
GSX Techedu is an $18 Billion Fraud…enabled by their auditor

Deloitte Touche Tohmatsu is demonstrating “unreasonable recklessness” in 

continuing their role as auditor

UPDATE: On 10/28/2020 the Senior Leadership of Deloitte Touche Tohmatsu was delivered notice of this website.

GSX Techedu (NYSE: GSX) is a Chinese online education company in an ultra-competitive market yet reports faster growth than Facebook, better 

profit margins than Google and claims to have achieved profitability faster than Amazon or Netflix. 

GSX’s IPO took place in June 2019 on the NYSE and it is up 650% since, with a current valuation close to $18 billion dollars. However, the company 

has been loudly, repeatedly and publicly accused of fraud by top research firms specializing in Chinese fraud. Twelve separate reports conclude 

that GSX is inflating its 2019 revenues by 70-90%. The track record of these research firms is stellar, having uncovered fraud at Chinese companies 

such as Luckin Coffee, Sino-Forest, China MediaExpress, and Longtop Financial.

GSX’s success on the NYSE  is predicated on one unfortunate fact: massive fraud, allowed through unreasonable recklessness by 

Deloitte Touche Tohmatsu. This website shows in detail how Deloitte Touche Tohmatsu is failing to exhibit Professional Skepticism,  a critical 

component of their role as auditor. We show that Deloitte has turned a blind eye to fraudulent Chinese companies in the past. Finally, we show that 

after offering Deloitte Touche Tohmatsu firsthand evidence of fraud, they responded with threats and intimidation in the form of personal lawsuits. 

All of this is contrary to Deloitte’s public assertions that they put ‘ethics and integrity at the core of all we do,’  
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Recap of the GSX fraud 

  1. An unknown startup raises a minimal amount of capital, registers as a Cayman Island entity to operate in the ultra-competitive Chinese online 

education market

  2. Only 3 months before they file for their IPO, the company’s founding CFO mysteriously resigns without warning

  3. He is replaced with a young, inexperienced CFO, whose previous work experience included overseeing the finances for an alleged fraudulent

education company

  4. The company files for their initial public offering without proper accounting controls and uses a loophole to avoid key reporting provisions as 

required by Sarbanes-Oxley Act 

  5. Deloitte doesn’t attest to or report on GSX’s internal controls  [this will only start after December 31, 2020]

  6. Inexplicably GSX’s SEC filings do not match their People's Republic of China (PRC) credit reports, and also the company has VAT

discrepancies

  7. Just four months after their IPO, insiders sell $290 million of shares via a secondary offering, with no cash being raised for operations (one 

month later the co-founder Huaiting Zhang unexpectedly departs)

  8. The company is caught using related entities to hide expenses — the same scheme  used in the notorious  Luckin Coffee fraud

  9. The company fraudulently overpays for their building by 4x  the market value, suggesting CapEx fraud

  10. The company is found to be grossly inflating student attendance and brushing users without their permission

  11. Available third party metrics — search traffic, website visits, app downloads, and independent education rankings — show GSX near bottom 

of the education rankings, contradicting their express claims of being the market leader

  12. Renown research firms Muddy Waters, Citron and Grizzly provide evidence revenue and students are overstated between 70-90%

  13. Former GSX employee details “brushing” operation used to inflate student enrollment data

  14. GSX reports revenue growth and profit margins exceeding Facebook, Google, Netflix, Amazon

  15. GSX allegedly achieves this unrivaled growth while raising only 1/10th the capital of their main competitors, Yuanfudao and Zuoyebang
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  16. Unrealistically, the company claims their revenue per employee is 14x better than competitors

  17. GSX is caught creating fake customer testimonials, fake teacher evaluations and fake teacher credentials 

  18. Top research analysts repeatedly label GSX the “most blatant fraud” they’ve ever seen yet the auditor refuses to resign

  19. On September 2, 2020, after delaying their Q2 earnings announcement by several weeks, GSX finally makes public they are under

investigation by the SEC — this is on top of an internal investigation that they refuse to detail

  20. Despite the mounting evidence of fraud and the ongoing SEC & internal investigations, as of September, GSX was the best performing 

stock  on the NYSE over a one-year period

Deloitte Touche Tohmatsu, are you skeptical now?

Learn more about the role of Deloitte Touche Tohmatsu

The Evidence

Faking students to boost revenue (“brushing”)

Unrealistic performance relative to competitors
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Fake students, fake testimonials, fake teacher credentials

Growth is demonstrably false and defies common sense

Related party transactions are used to remove expenses

Red flags around corporate governance and accounting practices

Research teams providing data on GSX are experts in Chinese fraud

“It's easier to fool people than to convince them that they have been fooled.”

– Mark Twain

Read more about the GSX Fraud
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If you have information about wrongdoing by GSX or Deloitte Touche Tohmatsu, please contact us. 

https://www.deloittefraud.com/contact-us


GSX is a fraudulent company protected and enabled by Deloitte Touche 

Tohmatsu

As the auditor of publicly traded GSX Techedu (NYSE: GSX), Deloitte Touche Tohmatsu, the Asian subsidiary of Deloitte, is knowingly enabling a 

multibillion dollar international fraud. They are responsible for verifying the company’s financial reports, accounting processes and reporting 

procedures as long as it remains public. Deloitte audited the financials for GSX, which were then filed with the Securities Exchange Commission

(SEC) and used to raise over $528 million from public investors. In addition, Deloitte is validating that the management of GSX has created one of 

the greatest businesses ever built in terms of growth, profitability, and efficiency of capital. 

Over the past eight months, Deloitte has received credible and convincing evidence contradicting the veracity of GSX’s financial reports and 

operating results. Yet despite the overwhelming evidence, direct testimony and ongoing SEC investigation into GSX’s operations, Deloitte has 

stood by as the Chinese media, ex-employees and China education industry experts have repeatedly questioned GSX’s alleged performance. 

By continuing to serve in the role as GSX’s auditor, Deloitte Touche Tohmatsu is purposefully turning a blind eye to fraud, and is lending their firm’s 

reputation out for fees. All the evidence on this site has been provided to Deloitte, but has not triggered the Professional Skepticism  that is required 

of an auditor. We expect regulators, including the SEC, PCAOB, FINRA, and the NYSE, and investors to hold Deloitte financially liable for its 

unreasonable recklessness in enabling GSX. 
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If you have information about wrongdoing by GSX or Deloitte Touche Tohmatsu, please contact us. 

Learn more about the Evidence Deloitte Touche Tohmatsu received

https://www.deloittefraud.com/contact-us
https://www.deloittefraud.com/evidence


Pretend ‘Bot’ students boost revenue (“brushing”)

Similar to fake profiles on Facebook and Twitter, GSX has created ‘bots’ to join online classes in an effort to boost their 

student numbers. How do we know? GSX allowed access to their  website data through APIs and research firms 

downloaded this data (APIs enable third parties to access data from an app or website. For example, Google Maps 

publishes an API that allows apps such as Uber and Lyft to access their map data). These bots exhibit telltale signs of 

being fake: 

• 63.9% of their “students” used the exact same IP address .  Similar to fingerprints, devices access the web 

using a unique IP address. The fact that over sixty percent of “students” have the same IP address can only be 

explained by all of them originating from the same location (brushing farm). (Link)

• 52.8% of their “students” joined their classrooms at the exact same second .  GSX says that thousands of 

students join their classes from all over China. The idea that over half of students sit down at the exact same 

moment, log into class at the same second, and connect to class at the same time defies logic. The company 

provided a nonsensical explanation.  (Link)

• (NEW)  Duplication of classes to boost revenue and attendance:   We use data collated from GSX’s own 

websites that shows the company duplicates 58% of their elementary classes. In addition, they falsely advertise 

class content by targeting specific grades, but then grouping students into classes across several grades (Grades 
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If you have information about wrongdoing by GSX or Deloitte Touche Tohmatsu, please contact us. 

6-12). How can a 6th grader be in the same class as a 12th grader? This practice is also in stark violation of China’s 

Ministry of Education laws. (Link - Video)

• Whistleblower audio admitting to fake revenue:   Interview with former GSX senior manager in which he 

discusses GSX's use of bots and other fraud devices. Voices are altered to protect identities. (Link - Video)

The evidence that GSX is faking the number of students and 

revenue is clear and convincing. Yet, Deloitte Touche Tohmatsu 

has not dropped GSX as a client. But there’s more…

Click for next piece of evidence
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Related party transactions are used to remove expenses

• In September and December of 2017 GSX disposed 100% equity interest in Baijia Shilian and Baijia Yuntu to the 

existing shareholders of the company but failed to address the main concern that these related parties exist to 

remove expenses off the company’s books. (Link)

• Beijing Youlian is a GSX investee company, but it is supposed to operate independently, and thus is not consolidated 

into its financials. However, we found several job postings that spanned from 2017 to recent that show the actual 

business address of Beijing Youlian is at the same address where GSX and its subsidiaries are located. (Link)

• We believe Beijing Youlian is a company that GSX uses to transfer part of its selling expense out of its income 

statement and therefore suspect the expenses that GSX should  have recognized are probably much bigger than 

what was disclosed. (Link)

• GSX purchased three buildings for RMB 333.8 million while the total investment of this project was only RMB 75 

million. GSX overpaid 4x the investment to facilitate CAPEX fraud to wash off the cash that was exaggerated on its 

balance sheet. (Link)
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If you have information about wrongdoing by GSX or Deloitte Touche Tohmatsu, please contact us. 

...GSX is hiding expenses similar to Luckin with related party 

malfeasance that is clear and convincing, And there’s more…

Click for next piece of evidence
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Unrealistic performance relative to competitors

GSX operates in the ultra-competitive online education market that has low barriers to entry, price-sensitive parents and 

competes against companies that have established brands of 20+ years. Yet, GSX purports to dominates these 

competitors in every metric by leaps and bounds:

• GSX claims their revenue growth YoY is 10x  more than their competitors:
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• GSX claims their instructor revenue is 14x  their average competitor:

• WeChat, which is the “Facebook+Google+Twitter” of China is the predominant source for customer acquisition for 

online education companies, but both GSX and Gaotu were ranked as the lowest tier compared to its major 

publicly traded competitors:



• GSX’s (www.gaotu100.com) average monthly number of visits to  their website vs competitors is shockingly 

low.  For example in 2019 all GSX websites had a total number of visits of 10,330,676 -- compared to TAL 

158,721,320 and EDU at 120,007,910 and VIPkid at 40,055,000. Also, the jagged lines of dramatic traffic changes 

are typically indicative of purchased traffic, not actual usage.

• GSX’s app download vs. competitors is so low it defies explanation: 



• GSX is  missing from the list of top online education companies  in both the 2019 iResearch report and the 

most recent iResearch report as well, while supposed peers TAL, Yuanfudao, and Tencent Lecture all make the list.

• Competitors such as Yuanfudao raised $3.8 billion, Zuoyebang raised $2.0 billion and VIPkid raised $1.1 billion. Yet, 

GSX only  raised $248M and was supposedly able to grow substantially larger with less capital...and then spent 

$42M on stock repurchases!

• According to Blue Whale Education Gaotu came in at #58 in terms of most popular education apps with 228,250 

users while GSX came in at #89 with 155,740:

https://www.crunchbase.com/organization/yuanfudao
https://kr-asia.com/online-education-startups-yuandudao-and-zuoyebang-raise-billions
https://www.crunchbase.com/organization/vipkid
https://mp.weixin.qq.com/s?__biz=MzI0NTgwNDEzNA%3D%3D&chksm=e949be33de3e3725572cac2f32b4312a5918c528ce45cb00afaa7882d274cbed6d5ec9fafb0d&idx=1&mid=2247484218&scene=21&sn=b0b3ca6cb3996ac8bf77d9f8054b4650#wechat_redirect


If you have information about wrongdoing by GSX or Deloitte Touche Tohmatsu, please contact us. 

• GSX claims their top 10 instructors generate $33M in revenue  each ,  which is more than any YouTube star in the 

world is paid.

• GSX purports that 13% of their revenue comes from  foreign language yet they have no native English or Korean 

speakers. Their competitors TAL and EDU have hundreds (Link).

…the metrics of GSX are so beyond the industry averages they 

make little sense. And there’s more…

Click for next piece of evidence
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Fake students, fake testimonials, fake teacher credentials

 Despite having millions of students, GSX’s website is full of lies:

• GSX posted fake customer testimonials of students that never took classes. When confronted, GSX removed them from their website and 

refused to comment. (Link)

• One “student” supposedly took  19 courses at the same time  with  10 different instructors  and wrote the exact same review  on the 

exact same date  for all of them. The GSX website is full of student reviews that use the same phrases and are written within seconds of each 

other. (Link)
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If you have information about wrongdoing by GSX or Deloitte Touche Tohmatsu, please contact us. 

…a company that lies so frequently with impunity should concern any auditor, 

but Deloitte Touche Tohmatsu seems unconcerned, And there’s more...

Click for next piece of evidence
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GSX’s growth is demonstrably false and defies common sense

• GSX reported their 7th consecutive quarter growing net revenues by more than 350% .  If true, this is far 

better than Facebook, Google, Amazon and Netflix ever came close to achieving. For example, below are charts 

showing Facebook and Netflix revenue growth.

Facebook Revenue Growth  YoY Quarterly Growth since 06/30/2010  (IPO in 05/2012)

Deloitte Watch Home About Contact UsEvidence Deloitte's Failures

https://www.deloittefraud.com/
https://www.deloittefraud.com/
https://www.deloittefraud.com/about
https://www.deloittefraud.com/contact-us
https://www.deloittefraud.com/evidence
https://www.deloittefraud.com/deloittes-failures


 Netflix Revenue Growth YoY Quarterly Growth since 12/31/2005 

GSX Revenue Growth YoY Quarterly Growth over last seven quarters

Source: GSX Investor Presentation Q2

http://gsx.investorroom.com/download/GSX+Techedu+-+2020Q2+Earnings+Presentation_9.01.pdf


• GSX  reports that their gross profit margins are consistently over 70%  since it went public, but  Google only 

achieved this  once in the past 50 quarters.

Google’s Gross Profit Margin  for last 50 quarters — only once above 70%



GSX Gross Profit Margin — 7 quarters above 70%, including one at 80%

Source: GSX Investor Presentation Q2

http://gsx.investorroom.com/download/GSX+Techedu+-+2020Q2+Earnings+Presentation_9.01.pdf


If you have information about wrongdoing by GSX or Deloitte Touche Tohmatsu, please contact us. 

• Unreasonable Hiring growth: GSX states they went from 3,736 tutors on 12/31/2019 to "over 10,000 tutors" as told to 

investors on Q2 earnings call. That means it took five years to get to ~3,700 tutors but only six months  -- in the 

middle of pandemic -- to hire ~6,300 tutors.

Click for next piece of evidence
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Red flags around corporate governance and accounting practices

Corporate Governance

• The CFO of GSX resigned just 3 months before GSX submitted its initial filing to the SEC. Would you exit just when 

the big pay day is about to arrive? Color us skeptical.

• The current young, inexperienced CFO, Nan Shen, used to work for a company that was alleged to be an education

scam.

• All of GSX’s Board of Directors were appointed in June 2019 following its IPO. The Board of Directors consists of 

only four members, including founder, Larry Chen. Notably, three of the are from China’s Renmin University.

• Following the company’s secondary offering and just six months after the IPO, GSX’s co-founder and #2 executive, 

Huaiting Zhang — who led GSX’s customer acquisitions strategy — resigned from the company.

• CEO Larry Chen’s longtime partner and former GSX executive, Xiong Xiao, was charged with fraud for breaching an

agreement and withdrawing restricted funds.

• Over 70% of GSX publicly held shares are held by large brokers under secretive swap arrangements concealing the 

identity of GSX’s shareholders. Unlike its China education peers, GSX does not list any mutual funds or investment 

funds among its top 25 shareholders. 
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• As a Foreign Private Issuer, GSX employs several measures limiting protection for U.S. investors – and all but 

eliminating any threat of enforcement by U.S. regulators: 

○ No PCAOB Audit review 

○ Cayman Islands shell company, no ownership of assets or intellectual property

○ VIE structure

○ No U.S. taxes

○ Chinese owners out of reach of US law and regulations

○ Super voting Class B shares with 89.5% ownership

○ Subject to China government control

Accounting Practices

• There is a 74.6% discrepancy in net profits reported to China vs. SEC filings.

• The company is accused of not paying required VAT, as reported by Scorpio VC.

• GSX S1 Prospectus lists that “… our independent registered public accounting firm identified one material 

weakness in our internal control over financial reporting .  If we fail to develop and maintain an effective system 

of internal control over financial reporting, we may be unable to accurately report our financial results or prevent 

fraud." 

• It also listed that "One  material weakness that has been identified related to our lack of comprehensive 

accounting policies and procedures  manual in accordance with U.S. GAAP." 

• The company received a comment letter from the SEC requesting additional details regarding their revenue growth 

for 2019 compared to 2018 and why they didn’t pay income tax on unrealized gains on available for sale investments 

during these periods. 

https://www.sec.gov/divisions/corpfin/internatl/foreign-private-issuers-overview.shtml
https://citronresearch.com/wp-content/uploads/2020/04/GSX-Techedu-The-Most-Blatant-Chinese-Stock-Fraud-Since-2011-ver2.pdf
http://www.scorpio.vc/pdf/200709/acf9e47d-f0b0-4531-92fc-c4b3cb1ad43d.pdf
https://www.sec.gov/Archives/edgar/data/1768259/000119312519320894/d853647d6k.htm
https://www.sec.gov/Archives/edgar/data/1768259/000119312519320894/d853647d6k.htm
https://www.sec.gov/Archives/edgar/data/1768259/000000000020005677/filename2.txt


If you have information about wrongdoing by GSX or Deloitte Touche Tohmatsu, please contact us. 

.The issues around GSX’s accounting malfunctions should keep 

any auditor up at night, yet not Deloitte Touche Tohmatsu, And 

there’s more…

Click to learn about research teams

https://www.deloittefraud.com/contact-us
https://www.deloittefraud.com/experts


The research teams providing data on GSX are experts in Chinese fraud

Carson Block 

One of the preeminent experts on deceit in 

Chinese companies, Carson has been 

responsible for uncovering fraud at SIno-

Forest, Luckin Coffee, NQ Mobile, Orient 

Paper, China MediaExpress, as well as many 

others. He was recently profiled in the WSJ 

Andrew Left 

With a 20+ year track record, Andrew is one 

of the most widely read authors on financial 

fraud. He has launched over fifty  

investigative reports — many of them 

Chinese companies — citing allegations of 

Siggy Eggert

Grizzly Research LLC is focused on 

producing differentiated research insights on 

publicly traded companies through in-depth 

due diligence. They have a track record of 
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for his efforts at uncovering fraud in non-

China frauds such as Wirecard and NMC 

Health. 

In 2011, Block was named as one of the "50 

most influential people in finance and 

investing" by Bloomberg Markets  magazine.

Please view his research pieces on GSX at 

https://www.muddywatersresearch.com

Their reports can be found here:

• GSX: Small Classes, Big Lies

• MW is Short GSX Techedu Inc. (GSX

US)

CNBC Interview on GSX

pyramid schemes, ineffective products and 

accounting, or business frauds. He is best 

known for helping uncover the multi-billion 

dollar fraud at Valeant Pharmaceuticals. 

He’s helped uncover fraud at Chinese 

companies such as Longtop Financial, China 

MediaExpress, China-Biotics, China Valve 

Technology and many more. 

He’s been featured in the NYTimes Magazine 

and is regularly invited on CNBC, Bloomberg 

and Fox Business to share his views.

Their reports can be found here:

• Part I: GSX Techedu Inc – The Most

Blatant Chinese Stock Fraud since 2011

• Part II: Conclusive evidence of

significant overstatement of revenues

and profits through the use of multiple

undisclosed related parties

• PartII: Citron presents to US regulators

definitive evidence of GSX Techedu

CNBC Interview on GSX

identifying troubled and fraud companies, 

and were the initial team to spot fraud at GSX. 

Their reports can be found here:

• Brushed Student Counts and Cooked

Books: Why We Believe GSX Techedu is 

the Worst Publicly Traded Education 

Company

• Update: GSX Techedu Inc. – Grizzly

Research Presents Smoking Gun 

Evidence of Fraud

Read Siggy interviewed in the WSJ

Click to see Deloitte's failures

https://en.wikipedia.org/wiki/Bloomberg_Markets
https://www.muddywatersresearch.com/research/gsx/mw-is-short-gsx/
https://www.muddywatersresearch.com/research/gsx/mw-is-short-gsx/
https://www.youtube.com/watch?v=EMNME1EsH50
https://www.nytimes.com/2017/06/08/magazine/the-bounty-hunter-of-wall-street.html
https://citronresearch.com/wp-content/uploads/2020/04/GSX-Techedu-The-Most-Blatant-Chinese-Stock-Fraud-Since-2011-ver2.pdf
https://citronresearch.com/wp-content/uploads/2020/04/GSX-Conclusive-evidence-final.pdf
https://citronresearch.com/wp-content/uploads/2020/05/Citron-presents-to-US-regulators-definitive-evidence-of-GSX-Techedu-update.pdf
https://www.cnbc.com/video/2020/08/12/gsx-techedus-financials-are-fraudulent-citron-research.html
https://grizzlyreports.com/brushed-student-counts-and-cooked-books-why-we-believe-gsx-techedu-is-the-worst-publicly-traded-education-company/
https://grizzlyreports.com/gsx-update-6-2-2020/
https://www.wsj.com/articles/one-of-the-years-worst-short-bets-defies-scathing-reports-and-an-sec-investigation-11602495518
https://www.deloittefraud.com/previous-frauds


Track record serving as auditor for fraudulent firms

Deloitte Touche Tohmatsu is well known for being reluctant to resign 

from Chinese frauds (eg, ChinaCast Education, Longtop Financial and 

China MediaExpress).

 Reuters:  Deloitte sued over audits of ChinaCast Education (February 2013)
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Going Concern:  Deloitte Resigns as China MediaExpress Auditor; CFO Quits (March 2011)

https://www.goingconcern.com/deloitte-resigns-as-china-mediaexpress-auditor-cfo-quits/


Bloomberg:  Longtop Says Auditor Deloitte Resigns as SEC Begins Inquiry (May 2011)

Forbes: Deloitte Hides From S.E.C. Behind Chinese Wall Over Longtop (September 2011)

http://bloomberg.com/news/articles/2011-05-23/longtop-says-auditor-deloitte-resigns-as-sec-initiates-inquiry
https://www.forbes.com/sites/francinemckenna/2011/09/09/deloitte-hides-from-s-e-c-behind-chinese-wall-over-longtop/#5f6337706638


Forbes:  Deloitte's China Problem Comes To A Head (April 2012)

https://www.forbes.com/sites/richardpearson/2012/04/02/deloittes-china-problem-comes-to-a-head/#639e843013c9


Wall Street Journal: Deloitte Resigns as 1MDB Auditor (July 2016)

Wall Street Journal: Deloitte Tightens Client Screening After China Scandals (January 2013)

https://www.wsj.com/articles/deloitte-resigns-as-1mdb-auditor-1469579900
https://www.wsj.com/articles/SB10001424127887323468604578245201953713258


New York Times: The Audacity of Chinese Frauds (May 2011)

https://www.nytimes.com/2011/05/27/business/27norris.html


Reuters: Deloitte's Boshiwa exit a precursor to more China auditor resignations (March 2012)

Wall Street Journal: Deloitte Touche Tohmatsu Resigns as Tianhe Chemicals Auditor (September 2015)

https://www.reuters.com/article/hongkong-auditor/deloittes-boshiwa-exit-a-precursor-to-more-china-auditor-resignations-idUSL4E8EG5KD20120316
https://www.wsj.com/articles/deloitte-resigns-as-tianhe-chemicals-auditor-1442575112


If you have information about wrongdoing by GSX or Deloitte Touche Tohmatsu, please contact us. 

Click to see about Deloitte's fines and suspensions

https://www.deloittefraud.com/contact-us
https://www.deloittefraud.com/fines-suspensions




History of Fines and Suspensions

  1. PCAOB Censures and Fines Deloitte $500,000: Material accounting  errors missed in 3 consecutive audits  of Jack Henry 

(May 2018)
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2.PCAOB Imposes $8M Penalty on Deloitte: Involved materially false audit reports  and an attempted cover-up of violations

3. Malaysia fines Deloitte US$535,000 for ‘serious’ breaches w/1MDB scandal: Reprimanded by Malaysian Securities Commission for 

failing to do its duty and report irregularities  (Jan 2019)

https://www.cfo.com/auditing/2016/12/pcaob-imposes-8m-penalty-deloitte-brazil/
https://www.scmp.com/news/asia/southeast-asia/article/2184302/malaysia-fines-audit-firm-deloitte-serious-breaches-linked


4. Deloitte Japan accept $2 million fine over audit independence breaches: SEC brought charges against Deloitte for violating 

auditing independence regulations  (Feb 2019)

https://www.consultancy.asia/news/1966/deloitte-japan-accept-2-million-fine-over-audit-independence-breaches


5. Deloitte fined £4.2m over Serco tagging scandal: Watchdog says firm  failed to act with professional competence during 2011 

and 2012 audits  (July 2019)

6. Deloitte Faces Record $19 Million U.K. Fine for Autonomy Audit:  Deloitte had “serious and serial failings” in its audit of technology 

company Autonomy (July 2020)

https://www.theguardian.com/business/2019/jul/04/deloitte-fined-42m-over-serco-tagging-scandal
https://www.reuters.com/article/us-britain-accounts-deloitte/uk-watchdog-seeks-record-fine-for-deloitte-audit-of-autonomy-idUSKBN24A2J6?il=0


7. SEC Charges Deloitte & Touche With Violating Auditor Independence Rules: Deloitte’s consulting affiliate maintained a business 

relationship with a trustee  serving on the boards and audit committees of three funds it audited.  Deloitte agreed to pay more than 

$1 million to settle the charges .  (July 2015)

https://www.sec.gov/news/pressrelease/2015-137.html


8. SEC Charges Deloitte & Touche in Shanghai with Violating U.S. Securities Laws in Refusal to Produce Documents: Enforcement 

action against Deloitte for its refusal to provide the SEC with audit work papers related to a China-based company under 

investigation for potential accounting fraud  against US investors. (May 2012)

Click here to see Deloitte's threat & intimidation

https://www.sec.gov/news/press-release/2012-2012-87htm
https://www.deloittefraud.com/threats-intimidation


If you have information about wrongdoing by GSX or Deloitte Touche Tohmatsu, please contact us. 

https://www.deloittefraud.com/contact-us


Deloitte threatens legal proceedings against us

Deloitte Watch Home About Contact UsEvidence Deloitte's Failures

https://www.deloittefraud.com/
https://www.deloittefraud.com/
https://www.deloittefraud.com/about
https://www.deloittefraud.com/contact-us
https://www.deloittefraud.com/evidence
https://www.deloittefraud.com/deloittes-failures


Click here to see Contacted Parties

https://www.deloittefraud.com/contactedparties


If you have information about wrongdoing by GSX or Deloitte Touche Tohmatsu, please contact us. 

https://www.deloittefraud.com/contact-us


Evidence has been provided to all parties 

Records of initial contact date back to between February to May 2020

The US Securities and 

Exchange Commission 

Chairman Jay Clayton, Steven Peikin, 

Stephanie Avakian, Hester Pierce, Elad 

Roisman, Allison Herren Lee

US Senators

Marco Rubio, Rick Scott, Tom Cotton, Bob 

Menendez, John Kennedy

US Treasury

Mr. Steven Mnuchin

US Department of 

State

Contacts Confidential

US Department of 

Justice

Under Secretary for 

Economic Growth

 Keith Krach

White House 

Administration 

Larry Kudlow, Robert O’Brien, Peter Navarro

PCAOB 
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US Secretary of State

Mike Pompeo

Contacts Confidential

US Federal Bureau of 

Investigations

Contacts Confidential

Chairman William Duhnke III

GSX’s Auditor & Legal Counsel

Deloitte China: Lili Shan, Patrick Tsang

Deloitte Australia: Nikki Scott Smith

Deloitte USA: Joseph Ucuzoglu, Jorge Salgueiro, Deborah Golden

Deloitte Global: Punit Renjen, John Peirson, Scott Baret, Gonna Glass, Michael 

Dougherty



Skadden Arps: Julie Gao, Christopher Betts, Eric Friedman, Lawrence Spiegel, 

David Goldschmidt

NYSE: Stacey Cunningham, Adam Wasserman, John Tuttle, Michael Blaugrund)

The ICE:  Ben Jackson, Tanya Hoos, Carol Hoover, John Carey, John Tuttle

FINRA:  Contact Confidential

Committee on the Present Danger: China

China Securities Regulatory Commission (CSRC)

Chinese Minister of Education

Affiliated Banks



Goldman Sachs: GSX Analysts Christine Cho & Timothy Zhao, as well as Sheila 

Patel, Sorubh Chandani, Judith Shandling, Judy Cas, Lisa Levine, Diana Ryan

Citigroup: GSX Analysts: Mark Li & Daley Li, as well as Brad Coleman, Alan 

David Smith, Robert Watson, Jim Goddard, Shawn Snyder, Robert Cole, Kaushik 

Jagadish, Joseph Ciccolella, Ira Goldberg

JP Morgan: GSX Analysts DS Kim & Derek C Choi, as well as Brian Carlin, 

George Gatch, Jed Laskowitz, Mark A. Egert, Jeffrey Fahs, Christina Dugger

Barclays:  GSX Analysts Gregory X Zhao & Ross Sandler

Credit Suisse: GSX Analysts Alex Xie & Tina Long

Nomura: GSX Analysts Jessi Xu & Jailing Shi

UBS: GSX Analysts Felix A Liu & Sky Hong, as well as Tom Naratil, Anthony 

Primiano, Jason Chandler, Peter Gyr, Michael Crowl, Alison Morpurgo

Deutsche Bank: Vitus Leung



If you have information about wrongdoing by GSX or Deloitte Touche Tohmatsu, please contact us. 

Morgan Stanley Wealth Management: Daniel Simkowitz, Anne Tennant, 

Timothy Knierim, Mia Burgess, Ravi Aghera

Bank of America: Keith Banks, Andy Sieg, Betho Nuzzo Newmark, Jim 

Bordewick, Brian Woldow, Kenneth Martin

Press

Wall Street Journal, Bloomberg, CNBC, Fox Business, Fox News, NYT, Breitbart, 

ZeroHedge, Financial Times, TechCrunch, Technode, Intelligent Investor, Barrons, 

Politico, Forbes, NBC, CBS, Fortune, SeekingAlpha, Reuters, CNN, SCMP, 

Caixin, Nikkei, SupChina, Regulation Asia, China Buzz

https://www.deloittefraud.com/contact-us




Contact us.

This website was the creation of many concerned 

investors. Your assistance in bringing trust and credibility 

back to financial markets is appreciated. Please reach out 

to us with any additional information or questions. 

Please note: We have been overwhelmed by the response 

and offers to contribute. We will be in touch with you 

shortly after your submission.

Name *

First Name Last Name

Email *

Message *
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If you have information about wrongdoing by GSX or Deloitte Touche Tohmatsu, please contact us. 

Send

https://www.deloittefraud.com/contact-us

