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Independent Auditor's Report
To the Members of Ecy Woridwide ( Cyprus ) Ltd

Report on the Audit of the Financial Statements

Opinion

We have audited the finandial statements of Ecuy Worldwide ( Cyprus ) Lid (the "Company™), which are presented
in pages 5 to 20 and comprise the statement of financial position as at 31 December 2074, and the statements of
profit or loss ang other comprehensive income, changes in equity and cash flows for the vear then ended, and notes
OF the financial statements, including material 2ccounting poticy information.

In our opinion, the accompanying finandal statements give a true and fair view of the financial position of the
Company as at 31 December 2024, and of its financial performance and its cash flows for the year then ended in
accordance with [nternational Firancial Reporting Standards (IFRSs) as adopted by the European Union and the
requirements of the Cyprus Companies Law, Cap. 113,

Basis for Opinion

Board for Accountants' International Code of Ethics for Professional Accalntants ( including International
Independence Standards) (IFSEA Code) together with the ethical requirements that are refevant £ our audit of the
financial statements in Cyprus, and we have fulfifed our other ethical responsibilities in accordance with these
requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion,

Responsibifities of the Board of Directors for the Financial Staterents

The Board of Directors is responsible for the preparation of financial staterments that give a true and fair view in
accordance with [FRSs as adopted by the European Union and the requirements of the Cyprus Companics Law, Cap.
113, and for such internal control as the Board of Diractors determines is necessary to enable the preparation of
financial statements that are free from materiat misstatement, whether due to fraud or error,

In preparing the financial statements, the Board of Directors is responsitla for assessing the Company's ability to
continue a5 a going concern, disclosing, as applicable, matters related to going concern and using the going concern

basis of accounting unless the Board of Diractors sither intends to liquidats the Company or to cease operations, or
has no realistic alternativa but to do so.
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Independent Auditor's Report (continued)
To the Members of Ecu Woridwide { Cyprus ) Ltd

Responsibilities of the Board of Directors for the Financial Statements (continyed)
The Board of Directors is respensible for overseeing the Company's financial reporting process.
Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reassnable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion,
Reasonable assurance is a high level of agsurance, but is not a guarantee that an audit conducted in accordance with
ISAs will always detect 2 material misstatement when it exists, Misstatements can arise from fraud or error and are
consicered material if, individually or in the aggregate, they could reasonably be expecied to influence the economic
decisicns of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional scapticism
throughout the audit. We aiso:

. Identify and assess the risks of material misstatement of the Bnanciai staterments, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resuiting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal controf.

. Obtain an understanding of internal controf relevant ta the audit in order to design audit procadures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Company’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors.

. Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to avents ar
conditions that may cast significant doubt o the Company's ability to continue as a going concern, If we
conciude that a material uncertainty exists, we are required to draw attestion in our auditor's report to the
related disclosures in ke finangial statements ot, If such disclosures are inadequate, to moedify our opinion.
Qur conctusions are basad on the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Company to cease to continue as a qoing concern.

. Evaluate the overalf presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves a true and fair view.

WU AOME ST o
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Independent Auditor's Report (continued)

To the Members of Ecy Worldwide ( Cyprus ) Ltd
Auditor's Responsibilities for the Audit of the Financial Statements {continued)

We communicate with the Board of Directors regarding, among other matters, the Planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during oyr
audit.

Other Matter

This repaet, including the opinion, has been prepared for and only for the Compary's members as a body in
accordance with Section 59 of the Auditors Law of 2017 and for no other purpose, We do not, in giving this opinion,

accept or assume responsibility for any other AuUrpase or to any other persen to whose knowledge this report may
come to,

/‘-’Z/fC’"Z =
Nicos Constantinou

Chartered Accountant and Registerad Auditor
for and on behalf of

N. Constantinoy & Co Audit Ltd
Chartered Accountants

Limassol, 28 February 2025

e W ek 3 dumensiCenter,
Tl 2537 18 00324 £
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ECU WORLDWIDE { CYPRUS )LTD

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
31 December 2024

2024 2023
Mota € €
Revenue & 1,102,298 1,001,208
Cost of sales {922,874} (822,651
Grass profit 179,334 178,738
Administration expenses {141 ,856) (i44 188}
Operating profit 7 37,478 34,551
Net finance income 3 908 843
Profit before tax 38,385 35,394
Tax g {4,840) {4,475\
Net profit for the year 33,546 30,919
Other comprehensiva income . .
Total comprehensive income for the year 232,546 30,818

The notes on pages 9 to 20 form an integral part of these firancial statements,
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ECU WORLDWIDE ( CYPRUS ) LTD

STATEMENT OF FINANCIAL POSITION
31 December 2024

2024 2023
Note € €
ASSETS
Non-current assets
Property, plant and equipment Ik 306 408
306 408
Current assets
Trade and other receivablas 12 60,032 52,828
Refundable taxes 16 985 3,084
Cash at bank and in hand 13 28,999 24,294
90,016 80,205
Total assets 90,322 80,614
EQUITY AND LIABILITIES
Equity
Share capital 14 8,550 8,550
Retained earnings 33,815 31,188
Total equity 42,365 39.738
Current liabilities
Trade and other payabies 15 47,957 40,875
47,957 40,876
Total equity and liabilities 90,322 80,614

On 28 February 2025 the Board of Directors of Ecy Worldwide ( Cyprus ) Ltd authorised these financial statements for
issua,

J
/A o)
A A n\:
Georgios Antoniades ConstanhaLefkmu ........
Director Director

The notes on pages 9 to 20 form an integral part of these financial statements,

A
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ECU WORLDWIDE ( CYPRUS ) LTD

STATEMENT OF CHANGES IN EQUITY
31 December 2024

Share Retained

capital earnings Totai

Note € € €

Balance at 1 January 2023 8,550 101,265 109,815
Net profit for the vear - 30,919 30,819
Dividends 10 - (100,996) (100,996)
Balance at 31 December 2023/ 1 January 2024 8,550 31,188 39,738
Net profit for the year - 33,546 33,546
Dividends 16 . {30,919 {30,919
Balance at 31 December 2024 8,550 33,815 42 365

Companies, which do nat distribute 70% of their profits after tax, as defined by the Special Contribution for the
Defence of the Republic Law, within two years after the end of the relevant tax year, will ba deemad to have
distributed this amount ag dividend on the 31 of December of the second vear. The amount of the deemed dividend
distribution is reduced by any actual dividend aiready distributed by 31 December of the second year for the year the
profits relate, The Company pays special defence contribution on behalf of the shareholders over tha amount of the
deemed dividend distribution at a rate of 17% (applicable since 2014} when the entitied shareholders are natura:
Persons tax residents of Cyprus and have their domicile in Cyprus, In addition, the Company pays on behalf of the
shareholders General Healthcare System (GHS) contribution at a rate of 2,65%, when the entitled shareholders are
natural persons tax residents of Cyprus, regardless of their domiciie.

Tha nates on pages 9 to 20 form an Integral part of these financial statements,
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ECU WORLDWIDE ( CYPRUS JLTD

CASH FLOW STATEMENT
31 December 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax

Adjustments for:

Depreciation of property, plant and eguipment
Interest income

Interest expense

Changes in working capital:
(Increase)/decrease in trade and other receivables
Increase/(decrease) in trade and other payables

Cash generated from cperaticns
Tax paid
Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
nterest receivad

Net cash generated from investing activities

CASH FILOWS FROM FINANCING ACTIVITIES
Interest paig
Dividends paid

Net cash used in financing activities

Note

Net increase/{decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of the year
Cash and cash equivalents at end of the year

[os]

13

2024 2023
€ €
38,386 35,394
102 102

(166) .

24 -
38,346 35,496
(7.204) 39,646
7,081 {12,106)
38,223 53,036
(2,741) (5,625)
35,482 57,411

166 -

166 -

(24) -
{30,919) (100,996)
{30,943) _ (100,996)
4,705 (43,585)
24,294 67,879
28,999 24,294

The nates on pages 9 to 20 form an integral part of th

ese financial statements,

3



ECU WORLDWIDE ( CYPRUS ) LTD

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

1. Incorporation and principal activities

Country of incorporation

The Company Ecu Woridwide { Cyprus ) Ltd (the "Company"} was incorporated Cyprus on 27 March, 1998 as a
private limited Hability company under the provisions of the Cyprus Companies Law, Cap. 113, Hs registered affice is
at Omonias and Aiginis | Street, Psylos Court, 3052 Limassol, Cyprus,

Principal activities

The principal activities of the Company. which are unchanged from last year, are shipping, chartering and
forwarding.

2. Basis of preparation

The financial statements have been prepared in accordance with [nternational Financtal Reporting Standards {IFRS3}
as adoptad by the European Union (EU) and the requirerents of the Cyprus Companies Law, Cap, $13. The financial
staternents have been prepared under the historical cost convention.

The preparation of financial statements in conformity with IFRSs requires the use of certain critical accounting
estimates and requires Management to exercise its judgment in the process of applying the Company's accounting
policies, [t also requires the use of assumptions that affect the reported amounts of assets and fiabifities and
disclosure of contingent assets and Habilities at the date of the financial statements and the reported amounts of
revenues and expenses during the reporting period. Although these estimates are based on Maragement's best
knowledge of current events and actions, actual results may ulimately differ from those estimates,

3. Adoption of new or revised standards and interpretations
During the current year the Company adepted ali the new and revised International Financial Reporting Standards

(IFRSs) that are relevant to its operations and are effective for accounting periods beginning on 1 January 2024, Thig
adoption did not have a material effect on the accounting policies of the Company.

4. Material accounting policy information

The material accounting policies adopted in the preparation of these financial statements are set out below. These
policies have been consistently applied to al! years presented in these financial stataments unless otherwise stated.

Management seeks not to reduce the understandabiity of these finandial statements by obscuring material

information with immaterial information. Hence, only material accounting policy information is disctased, where
relevant, in the related disclosure notes.

Revenue
Recognition and measurement
Revenue is measured basad on the consideration to which the Company expects ko be entiled in a contract with a

customer and excludes amounts collected on behalf of third pasties. Tha Company recognises revenue when it
transfers control of a product or service to a customer.




ECU WORLDWIDE ( CYPRUS ) LTD

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

4. Material accounting policy information {continued)

Revenue {continued)
. Rendering of services

Revenue from rendering of services is recognised over time while the Company satisfies its performance
obiigation by transfersing controt over the promised service to the customer in the accounting period in
which the services are: rendered. For fixed-price contracts, revenue is recognised based on the actual service
provided to the end of the reporting period as a proportion of the total services to be provided because the
customer receives and uses the benefits simultanecusly. This is determined based an the actual labour hours
spent refative to the total expacted labour hours.

Finance income

Interest income is recognised on a time-proportion basis using the effective methad.
Finance costs

Interest expense and other borrowing costs are charged to profit or ioss as incurred.

Foreign currency translation

(1} Functional and presentation currency
Items included in the Company's financial statements are measured using the currency of the primary
aconomic environment in which the entity operates ('the functional currency’), The financial statements are
prasented in Euro (€), which is the Company's functional and presentation currency.

{2) Transactions and balances
Forelgn currency transactions are translated into the functional currency using the exchange rates prevailing
at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the transliation at year-end exchange rates of monetary assats and liabilities
denominated in foreign currencies are recognised in profit or koss,

Tax

Cusrent tax liabilities and assats are measured at the amount expected to be paid to or recovered from the taxation
authorities, using the tax rates and laws that have been enacted, or substantively enacted, by the reporting date.

Dividends

Dividend distribution to the Company's shareholders is recognised in the Company's Financial statements in the year
in which they are approvad by the Company’s shareholders.

Property, plant and equipment

Property, plant and equipment are stated at historical cost less accumuisted depreciation and any accumulated
impairment losses.

Depreciation is calculated on the straight-line method so as to write off the cost of each asset to its residual value
over its estimated useful fife, The annual depreciation rates used are as follaws:

Y
Furniture, fixtures and office equipment 10
Computer 20

The assets residual values and useful fives are reviewed, and adjusted if approgriate, at each reporting data.

16



ECU WORLDWIDE ( CYPRUS ) LTD

NOTES TO THE FINANCIAL STATEM ENTS
31 December 2024

4. Material accounting policy information {continued)

Property, plant and equipment (continued)

Where the carrying amount of an asset is greater than its estimated recoverabie amount, the asset is written down
immediately to is recoverable amount.

Expenditure for repairs and maintenance of property, plant and equipment is charged to orofit or loss of the year in
which it is incurred. The cost of major renovations and other subsequent expenditure are included in the carrying
amount of the asset whan it is probable that future econamic benafits in excess of the originally assessad standard of
performance of the existing asset will flow to the Company. Major renovations are depregated over the remaining
useful fife of the related asset,

An itern of property, plant and equipment is derecognised upon disposal or when no future economic benafits ara
expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an
item of property, plant and equipment is determined as the difference between the sales proceeds and the carrying
amount of the asset and is recognised in profit or loss.

Cash and cash equivalents

For the purpose of the cash flow statement, cash and cash equivalents comprise cash at bank and in hand. Cash and
cash equivalents are carried at amortisad cost because: {i} they are held for collection of contractual cash flows and
those cash flows represent SPPI, and (it) they are not designated at FVTPL,

Classification as trade receivables

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of
Dusiness. If collection is expected in one year or less {or in the normal operating cycle of the business if longer}, they
are classified as current assets. If not, they are presented as non-current assets, Trade receivables are recognised
initially at fair velue and subsequently measured at amortised cost using the effective interast method, less ioss
allowance.

Trade receivables are recognised initially at the amount of consideration that is uncanditional uniess they contain
significant financing componants, in which case they are recognised at fair value. The Company holds the trade
receivables with the objective to collect the contractual cash flows and therefore measures them subsequently at
amortised cost using the effective interest methad.

rade receivables are also subject to the impairment requirements of IFRS 9. The Company applies the IFRS 9
simpiified approach to measuring expacted credit losses which uses a lifetime expected loss allowance for all trade
receivables, See note &, Credit risk section,

Trade receivables are written off whaen there is no reasonable expectation of recovery.

Financial liabilities - measurement categories

Financial liabilities are initially recognised at fair valua and classified as subsequently measured at amortised cost,
except for (i) financial labilites at AVTPL: this classification is applied 10 derivatives, financial iabitities held for
trading {e.g. short positions In securities), contingent consideration recognised by an acguirer in a business
combination and other financial fabilitles designated as such at initial recognition and (it) financial guarantee
contracts and loan commitments.

A financial liability is derecognised when the obligation under the liability is discharged ar cancaiied or expires.
Trade payables

Trade payables are initially measured at fair value and are subsequently measured at amortised cost, using the
effective interest rate method.




ECU WORLDWIDE ( CYPRUS ) LTD

NOTES TO THE FINANCIAL STATEMENTS
31 Pecember 2024

4. Material accounting policy information {continued)

Financial liabilities - Modifications

An exchange between the Company and its original lenders of debt instruments with substantially different terms, as
well as substantial modifications of the terms and conditions, of existing financiat liabflities, are accounted for as an
extinguishment of the criginal financial fiability and the recognition of a new financiatl liability, The terms are
substantially different if the discounted present value of the cash flows under the new terms, including any fees paicd
net of any fees received and discounted using the original effective interest fate, is at least 10% different from the
discounted present value of the remaining cash flows of the original financial iability. (In addition, other quatitative
factors, such as the Currency that the instrument is denominated in, changes in the type of inferest rate, new
conversion features attached to the instrument and change in loan covenants are also considered.)

If an exchange of debt instruments or modification of terms is accounted for as an extinguishment, any costs or fees
incurred are recognised as part of the gain or foss on the extinguishment. If the exchange or modification is not
accounted for as an extinguishment, any costs or fees incurred adjust the carrying amount of tha liability and are
amortised over the remaining term of the modified Hability.

Medifications of liabilities that do not result in extinguishment are accounted for as a change in estimate using a
cumufative catch up methed, with any gain or loss recognised in profit or loss, unless the econamic substance of the
difference in carrying values is attributed to g capital transaction with owners and is recognised directly to equity,

Borrowing costs are interest and other costs that the Company incurs in connaction with the borrowing of funds,
inchuding interest on borrawings, arnortisation of discounts or premium relating to borrowings, amortisation of
ancillary costs incurred in cennection with the amangemeant of borrowings, finance lease charges and exchange
differences arising from foreign currency borrowings to the extent that they are regarded as an adjustment to
interest costs,

Borrowing costs that are directly attributable to the acquisition, censtruction or production of a qualifying asset,
being an asset that necessarily takes a substantial pariod of time to get ready for its intended use or sale, dre
Capitalised as part of the cost of that asset, when it is probable that they will result in fiture economic benefits to the
Company and the costs can be measured reliably,

Offsetting financial instruments

Financial assats and financial hiabilities are offset and the net amount reported in the statement of finandial position
if, and only if, there is a currently enforceable feqal right to offset the recognised amounts and there is an intention
o seftle on a net basis, or to realise the asset and settle the liability simultaneously, This is not generally the case

with master nefting agreements, and the related assets and labifities are presented gross in the statement of
financial position,

Share capital

Ordinary shares are classified ac equity,
3. Financial risk management

Financial risk factors
Tha Company is exposed to interest rate risk, credit risk, liquidity risk and currency risk arising from the financial

instruments it helds, The risk Manzgement policies employed by the Company to manage these risks are discusseg
below:

3.1 Interest rate risk

[nterest rate risk is the risk that the valuze of financial instruments wil fluctuate cue to changes in market interast
rates. Borrawings issued at variable rates expase the Company to cash fow interest rate risk, Borrowings issued at
fixed rates sxpose the Company to fair value interest rate risk,




ECU WORLDWIDE ( CYPRUS ) LTD

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

5. Financial risk management {continued)

5.2 Credit risk

Credit risk is the risk that one party to a financiat instrument wili cause & financial loss for the other party by failing to
meet an chligation. Credit risk arises [from cash and cash equivalents, contractual cash flows of debt investments
carried at amertised cost, at fair value thraugh other comprehensiva income {(FVOCI) and at fair value through profit
or loss {FVTPL), favourable derivative Fnancial instruments and deposits with banks and financial institutions, as weli
as credit exposures to wholesale and retail customers, including cutstending receivables and contract assets as well
as lease receivables, Further, credit risk arises from financial guarantees and credit related commitments. ]

(4} Risk management

Credit risk is managed on a group basis. For banks and Rnancial institutions, the Company has establishad policies
whereby the rmajority of bank balances are hald with independently rated parties with a minimum rating of ['C'].

If wholesale customers are indapendently rated, these ratings are used. Otherwise, if there is no independent rating,
Management assesses the credit quality of the customer, Yaking into account its financial position, past experience
and other factors.

There are no significant concentrations of credit risk, whether through exposure to individual customers, spacific
industry sectors and/or regions.

Tha Company's investments in debt instruments are considered to be low risk investments. The credit ratings of the
investments are monitored for credit deterioration.

These policies enable the Company to reduce its cradit risk significantly.

(i, Impairment of financial asssts

The Company has the following types of financial assets that are subject to the expected credit loss model:
. trade receivables

. cash and cash equivalents

. credit commitments

Tha impairment methodology applied by the Company for calculating axpected cradit losses depends on the type of
financial asset assessed for impairment. Specifically:

- For trade receivables the Company applies tha simplified approach permitted by FRS 9, which requires
lifetime expected losses to be recognised from initial recognition of the financial assets,
. For all other financial assets that are subject to impairment under IFRS 9, the Company appliss general

approach - three stage modat for impairment. The Compeny applies a three-stage modef for impairmeant,
based on changes in credit quality since initial recognition. A financial asset that is not credit-impaired on
initial recognition is classified in Stage 1. Financiat assets in Stage 1 have their ECL measured at an amount
equal to the portion of lifetime ECL that resuits from default events possible within the next 12 months or
until contractual maturity, if shorter ("12 Months ECL"). If the Company identifies a sigrificant increase in
credit risk ("SICR") since initial recognition, the asset is transferred to Stage 2 and its ECL is measured
based on ECL on a lifetime basis, that is, up untl contractual maturity hut cansidering expected
prepayments, if any ("Lifetime ECL™). If the Company determines that a financial asset ig credit-impaired,
the asset is transferred to Stage 3 and its ECL is measured as a Lifetime ECL.

Low credit risk

The Company has decided to use the low credit risk assessment exemption for investment grade fAnancial assets,
Manageiment consider 'low credit risk’ for fisted bonds to be an investment grade credit rating with at least one major
rating agency, Cther instruments are considered o be low credit risk whan they have a low risk of defawlt and the
Issuer has a strong capacity to meet its contractual cash flow obligations in the near term,




ECU WORLDWIDE ( CYPRUS ) LTD

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

3. Financial risk management {continued)
5.2 Credit risk {continued)
{4, Impairment of financiaf assets {continued)

Write-off

Financial assets are written off when there is no reasenable expectation of recavery, such as a debtor failing to
engage in & repayment plan with the Company. The Company categorises a debt financial asset for write off when a
debtor fails tae make contractual payments greater than 180 days past dus. Where dabt financial assets have been
written off, the Company continues to engage in enforcement activity to attempt to recover the receivable dys.
Where recoveries are made, these are recognised in profit or ioss.,

The Company's exposure to credit risk for gach class of (essel/instrument) subject to the expacted credit loss modal
is set out below:

Trade receivables and contract assets

Tha Company applics the IFRS 9 simplified approach to measuring expected credit lossas which uses a lifetime
expected [oss allowance for all trade receivables (incfuding those with a significant financing component, and
contract assets,

To measure the expectad credit losses, trade receivables and contract assets have beon grouped based an shared
credit risk characteristics and the days past due. The contract assets relate to unbilled work in progress and have
substantially the same risk characteristics as tha trade receivables for the same types of contracts. The Company has

therefore concluded that the expected loss rates for trade receivables are 4 reasonable approximation of the loss
fates for the contract assets,

The expected foss rates are based on the payment profilas of sales over a period of 36 months before 31 December
2024 or 1 lanuary 2024 respectively and the correspanding historical credit lpsses experienced within this period.
The historical {oss rates are adjusted to reflect current and forward-looking information en macroeconomic factors
affecting the ability of the customers to seftle the receivables. The Company has identified the GDP and the
unemployment rate of the countries in which it sells its goods and services to be the most relevant factors, and
accordingly adjusts the historical loss rates based on expected changes in these factors.

The average credit period on sales of goods is 60 days. No interest is charged on outstanding trade receivables,
The Company always measures the joss allowance for trade receivablas at an amount equal to lifetime ECL

On that hasis, the fass allowance as at 31 December 2924 and 21 December 2023 was determined as follows for
both trade receivables and contract assats:

31 December 2024 CQurrent
Gross carrying amount - trade recaivabies

g

60,032

31 December 2023 Current
€

{(5ross carrying amaount - trade recefvables 52,828

There were no significant trade receivable and contract asset balances written cff during the year that are subject to
enforcement activity,

Cash and cash equivalents

The Company dssesses, on a group basis, its exposure (o cradit risk arising from cash at bank. This assessment takes
ints account, ratings from external credit rating institutions and internal ratings, if sxternal are not availanle,
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ECU WORLDWIDE ( CYPRUS JLTD

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

5. Financial risk management {continued)

5.2 Credit risk {continued)

(i} Impairment of financial assets {continued)

Cash and cash equivalents {continued)

Bank deposits hetd with banks with Investment grade rating are considered as fow cradit risk,

The gross carrying amounts below represent the Company's maximum exposure to credit risk on these assets as at
31 December 2024 and 31 Dacember 2023

Company internal cradit rating External credit rating 2024 2023

€ €
Underperforming BBEB - B 28,999 24,264
Total 28,999 24 294

The ECL on current accounts is considered to be approximate to 0, unless the bank is subject to capitai controls, The
ECL on deposits accounts is calculated by considering published PDs for the rating as per Moody's and an LGD of 40-
60% as published by ECB.

The Company doss not hold sny collateral as security for any cash at bank balances,
There were no significant cash at bank balancas written off during the vear that are subject to enforcement activity.
(i Credit related commitments

The primary purpose of these instruments is to ensure that funds are available to a barrower as required. Guarantees
which represent irrevocable gssurances that the Company will make Payments in the event thar a counterparty
cannat meet s obligations to third parties, carry the same credit risk as loans receivable. Commitments to extend
credit represent unused portions of authorisations to extend credit in the form of loans or guarantees, With respect
to credit risk on commitments to extend credit, the Company is potentially exposed to loss in an amount equal to the
total unused commitments, i the unused amounts were to be drawn down. The Company monitors the term to
maturity of credit related commitments, because longer-term commitments generally have a greatar degree of credif
risk than shorter-term commitments,

5.3 Liquidity risk
Liquidity risk is the risk that arises when the maturity of assets and habilities does not match. An unmatched position
patentiaily enhances profitabifity, but can also increase the risk of losses.

5.4 Currency risk

Currency risk is the risk that the value of financial instruments will fluctuate due to changes in foreign exchange
rates. Currency risk arises when future commerciaf transactions and recognised assets and labilities are denominated
in & currency that is not the Company's measurement currancy,

6. Revenue

The Company derives is revenue from contracts with customers for the transfer of goods and services aver Lime and
at a point in time in the following major product Fines.

Disaggregation of revenue 2024 2023
€ 3

1,102,208 1,061 208
1,102,208 1,024,208

Credit sales
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ECU WORLDWIDE ( CYPRUS ) LTD

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

7. Operating profit

Operating profit is stated after charging the following iterms:
Depreciation of property, plant and equipment {Note 11)
Directors' fees

Auditors' remuneration - current year

Auditors' remuneration - prior years

8. Finance income/(costs)
Interest income

Exchange profit

Finance income

Interest expense

Sundry finance expenses
Finance costs

Net finance income

9. Tax
Corporation tax
Defence contribution

Charge for the year

The corporation: tax rate is 12,5%.

2024 2023
€ é
102 102
379 -
1,350 1,200
150 .
2024 2023
€ €
166 -
2,136 2,493
2,302 2,493
(24} -
(1,370) (1,650
{1,394} {1,650
508 843
2024 2023
€ €
4,790 4,475
50 -
4,840 4,475

Under certain conditions interest income may be subject to defence contribution at the rate of {7%. In such cases
this interest will be exempt from corporation tax. In certain cases, dividends received from abroad may be subject to

defenca contribution at the rate of 17%,

Gains on disposal of gualifying otles {including shares, bonds, debentures, rights thereon elc) are exempt from

Cyprus income tax,
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ECU WORLDWIDE ( CYPRUS ) LTD

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

10. Dividends

2025 2023

€ €

Final dividend paid 30,919 100,996
30,919 100,936

Buring the year, the Company in General Meeting declared the payment of a final dividend of €30,919 (2023:
€104,995).

Dividends are subject to a deduction of special contribution for defence at 17% for individual shareholders that are
both Cyprus tax resident and Cyprus domiciled. Dividends are 250 sudject to a 2,65% contribution Lo the Genarat
Healthcare System.

11. Property, plant and aquipment

Furniture, Computer Total
fixtiires and
affice
equipment
€ € €
Cost
Balance at 1 January 2023 La20 11,625 12,645

Balance at 31 December 2023/ 1 January 2024 1,020 11,625 12,645

Balance at 31 December 2024 1,020 11,625 12,645

Depreciation

Balance at 1 January 2023 510 11,625 12,135
Charge for the year 102 - 192
Balance at 31 December 2023/ 1 January 2024 612 11,625 12,237
Charge for the year 162 : 102
Balance at 31 December 2024 714 11,625 12,339

Net book amount
Balance at 31 Becember 2024 306 - 306

Balance at 31 December 2023 408 - 408

12, Trade and other receivables

2024 2023

€ 3

Trade receivables 56,228 48,767
Trade receivables from related parties (Note 17.4) 3,804 4,061
60,032 52.928

The Company does not hold any coliateral over the trading batances.

The farr values of trade and other receivables due within one year approximate to their carrying amounts as
presented atove.
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ECU WORLDWIDE ( CYPRUS ) LTD

NOTES TO THE FINANCIAL STATEMENTS
31 December 2024

12. Trade and other receivables {continued)

The exposure of the Company to credit risk and impairmant iosses in relation to trade and other receivables is
reported in riote 5 of the financial statements,

13. Cash at bank and in hand

Cash balances are analysed as follows:

2024 2023

€ €

Cash at bank and in hand 28,999 24,794
28,999 24,294

The cxposure of the Company to credit risk and impairment josses in relation to cash and cash equivalents is
reported in note 5 of the financiat statements,

14, Share capital

2024 2024 2023 2023
Number of Number of
shares € sharas €
Authorised
Ordinary shares of €1,71 each 5,000 8,550 5,000 8,550
Issued and fully paid
Balance at 1 January 5,000 8,550 5,000 8,550
Balance at 31 December 5,000 8550 5,000 8,550
15. Trade and other payabies
2024 2023
€ 13
Trade payables 3,515 814
Trade payables to related parties {Note 17.5) 18,371 12,138
VAT 1,581 203
Accruals 13,606 17,285
Payables to related companies (Note 17.5) 10,884 10,435
47,857 40,876

Tha fair values of trade and other payables due within one ysar agproximate to their carrying amounts as presented
above.

16. Refundable taxes

2024 2023

€ €

Corporation tax {985} {3.084)
{985) (3,084]
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ECU WORLDWIDE ( CYPRUS ) LTD

NOTES TO THE FINANCIAL STATEMENTS

31 December 2024

17. Related party transactions

The following transactions wera carried out with refated parties:

17.1 Directors’ remuneration

The remuneration of Directors and other members of key management was as follows:

Directors’ fees

17.2 Sales of servicas

Services rendered

12.3 Purchases of services

Services received
Ecuhold NV
Gantoni General Enterprises (4d

17.4 Receivabies from related companies

Name

Ecu Worldwide (Belgium) NV

Ecu Worldwide (LK) Ltd

Allcargo togistics Ltd

PT Ecu Worldwide Indonesia

FCL Marine Agencies GMBH

FCL Marine Egencies Beigium BY
Ecu Worldwide (Germany) GMBH
Ecu Worldwide (Canada) Inc

Ecu Worldwide Ttaly SRL

Ecu Line Spain SL

Ecu Worldwide (Singapore} PTE Ltd
Ecu Worldwide (Netherlands) BY
Ecu Warldwide { C7) SRO

Ecu Worldwide France Havre

Ecu Worldwide France Lyon

Ecu Line Dcha W.L.L.

FCL Marine Agencies Belgium BVBA

2024 2023
€ €
379 -
2024 2023
Nature of transactions € €
Tratde 10,892 27,328
10,892 27,326
2024 2023
Nabtire of iransactions € €
Trade 280,549 231,202
Management fees 14,400 14,400
Services rendered 116,520 116,520
411,469 362,122
2024 2023
Nature of transactions € €
Trade 268 557
Trade 200 597
Trade 227 -
Trade 1,581 -
Trade 2,290 -
Trade 125 -
Trade {887} (5,048)
Trade - 390
Trade - 1,298
Trade - 2,324
Trade - 1,537
Trade - 440
Trade - 378
Trade - 340
Trade - 140
Trade - 1,058
Trade - 56
3,804 4061
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ECU WORLDWIDE ( CYPRUS ) LTD

NOTES TO THE FINANCIAL STATEMENTS

31 December 2024

17. Related party transactions {continued)

17.5 Payables to related companies (Note 15}

MName Nature of transactions
Gantoni Generaf Enterprises Lid

Ecu Worldwide (Belgium) N.V. Trade
Ecu: Worldwide Do Brazil Ltd Trade
Ecu Worldwide (C7) 5.R.0. Trade
Ecu Werldwide (Bahrain) Co Trade
Eculine Worldwide Logistics Co Trade
Ecu Worldwide (Singapore) PTE Ltd Trade
Ecu Worldwide China (Shanghai) Trade
Ecu Line ABU Dhabi |LC Tradle
Ecu Worldwide (USA) INC Trade
Ecu Worldwide Australia PTY Lid Trade
Ecu Woldwide Dubai Trade

18, Contingent labilities

The Company had no contingent liabilities as at 31 Decernber 20724,

19. Commitments

The Company had no capital or other commitments s at 31 December 2024,

20. Events after the reporting period

Administration services

2024 2023

€ €

10,884 10,435

144 2,125
286 -
1,323 -

16,539 6,740
79 -

- 45

- 18

- 264

- 2,098

- 339

- 410

e 29,255

22,574

There were na material events after the reporting peried, which have a beartng on the understanding of the financial

statements,

Independent auditor's report on pages 2 to 4
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ECU WORLDWIDE ( CYPRUS ) LTD

DETAILED INCOME STATEMENT
31 December 2024

2024 2023
Page € €
Revenue
Credit sales 1,102,208 1,001,208
Cost of sales 22 (922,874} {822.469)
Gross profit 179,334 178,735
Operating expenses
Administration expenses 23 {141, 856) {144,188)
Operating profit 37,478 34,551
Finance income 24 2,302 2,423
Finance costs 24 {1,394} (1,659)
Net profit for the year before tax 38,386 35,394
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ECU WORLDWIDE ( CYPRUS ) LTD

COST OF SALES
31 December 2024

Cost of saies

Sea freight payable

Landing and destuffing charges
Transportation

Terminal and attandance

Direct costs
Insurance

2024 2023

€ €
558,058 512,372
193,183 154,735
17,083 18,370
152,487 134771

920,811 820,248

2,063 2,221
2,063 2,221
922,874 872 469




ECU WORLDWIDE ( CYPRUS ) LTD

OPERATING EXPENSES
31 December 2024

Administration expenses
Services rendered

Municipality taxes

Annual levy

Sundry expenses

Telephone

Travelling expenses

Stationery and printing
Subscriptions and contributions
Computer supplies and maintonance
Auditors' remuneration - current vear
Auditors' remuneration - prior years
Legal and profassional

Directors’ fees

Management fees

Postages and courier

Depreciation

2024 2023
€ £
116,520 116,520
5&5 56%
- 350
180 172
1,967 2,355
1,800 2,136
859 1,505
321 21
2,229 2,218
1,350 1,200
150 -
433 470
379 .
14,400 14,400
599 1,864
102 102
141856 144,188
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ECU WORLDWIDE ( CYPRUS ) LTD

FINANCE INCOME/COSTS
31 December 2024

Finance income
[nterest income on tax refunds
Realised foreign exchange profit

Finance costs

Interest expense
Interast on taxes

Sundry finance expenses
Bank charges

2024 2023
€ €

166 .
2,136 2,493
2,302 2,493

24 -
1,370 1,650
1,394 1,650




ECU WORLDWIDE ( CYPRUS JLTD

COMPUTATION OF WEAR AND TEAR ALLOWANCES

31 December 2024

Year
Fymijture, fixtures and office equipntont

2018
Gonsputer

2013

014

pladtd

WG
Lemputer softwars

2001

Fivers

Total

i

20
0
pir]
e

33
33

€OsST - ANNUAL ALLOWANCES

Aalance Additions Duposals afance Balanca Charga On Aalance Near vafue

01/0513024 lor the yezr for e yeiar 311202024 Gif3l/202% i disposels 3171272024 3171212024

£ & 3 € € < € £ £

1920 - 1020 512 192 - 4 195

1,020 : 1,023 412 132 Fid 305
1,388 - - LEBg 1.538 1838 -
B50 - - &5 858 - 358 .
583 - LEY 535 535 -
Li30 - - Ln 1,330 hd 113y -
4.253 - - 4,253 4,253 4,353 -~
2,352 - 2682 2,552 - 1,382 -

4321 - 4521 4.521 - $.523

1373 - 1373 2.3 7,373 -

12,646 - - 12,6345 12,238 i02 - 12,340 306
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ECU WORLDWIDE ( CYPRUS YLTD

COMPUTATION OF DEFENCE CONTRIBUTION
31 December 2024

Income
€

INTEREST
Interest that was subject 1o deduction at source 166
166

Less: deductions at source

PEFENCE CONTRIBUTION DUE TO IRD

Rate

30%

Defence
€c

49.80

(49.80;




ECU WORLDWIDE ( CYPRUS ) LTD

COMPUTATION OF CORPORATION TAX

31 December 2024

Net profit per income statement
Add:

Depreciation

Interest on taxes

Traveiling

Professional tax

Less:
Annual wear and tear allowances
Interest income

Realised foreign exchange profit

Chargeable income for the year

Calcuiation of corporation tax

Tax at normal rates:
Chargeable income as above
Tax paid provisionatly

TAX PAYABLE

Page
21

Income

€
38,319
37,000

— b L

2,136

€ £
38,386
102
24
1,800
411
2,337
40,723
102
166
{2.404)
38!319
Rate Total
% €c
12.50 4,789.88
{4,525.00;
164.88
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