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Audit Report
ZGRSZ (2025) No.A018

ECU WORLDWIDE (GUANGZHOU) LIMITED of Directors:

We have audited the attached financial statement of ECU WORLDWIDE (GUANGZHOU) LIMITED
(hereinafter referred to as the “Company™), including the balance sheet on Dec. 31st 2024, the income

statement,profit and loss account and the notes to financial statement of 2024.

I . Responsibilities of Management for the Financial Statement

It’s the responsibilities of the management of the Company to prepare the financial statement
according to the Accounting Standards and the “Enterprise Accounting System”, including (1) design,
implementation and maintenance of the internal controls related to the preparation of the financial
statement in order to avoid major mistakes in the financial statement because of fraud or errors; (2)

choosing and using appropriate accounting policies; (3) making reasonable accounting estimates.

II. Responsibilities of Certified Public Accountants

It is our responsibility to give audit opinions on the financial statement on the basis of the
implementation of audit work. We have conducted the audit work according to the regulations of Chinese
Certified Public Accountants Auditing Standards. The Chinese Certified Public Accountants Auditing
Standards require us to abide by professional ethics, design and implement the audit work using whether
the financial statement is free of major mistakes as the reasonable assurance.

The audit work involves the implementation of audit procedure to obtain audit evidence on the
amounts and disclosures in the financial statement. And the selected audit procedure depends on the
judgments of the Certified Public Accountants, including assessments of major misstatement risks of the

financial statement due to fraud or errors. While conducting risk assessments, we take the internal
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controls related to the preparation of the financial statement into consideration in order to design a proper
audit procedure but not to express any opinion on the effectiveness of the internal controls. The audit
work also includes assessing the appropriateness of the accounting policies chosen by the management
and the reasonableness of the accounting estimates, as well as the overall presentation of the financial
statement.

We believe that the audit evidence we’ve obtained is sufficient and appropriate, which provides the

basis for audit opinions.

ITI. Audit Opinions

We think the financial statement of the Company has been prepared according to the regulations of the
Enterprise Accounting Standards and the “Enterprise Accounting System”, and it in all material respects
has fairly reflected the Company’s financial position on Dec. 31st 2024 as well as the operating results in

2024.
Attachments:

1. Balance Sheet

2. Profit and Loss Account

3. Notes to Accounting Statements

Chinese Certified Public Accountants

Chinese Certified Public Accountants

27 February 2025
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ECU WORLDWIDE (GUANGZHOU) LIMITED
For the Year Ended 31 December 2024

BALANCE SHEET
RMB
ASSETS Opening Closing LIABILITIES AND OWNERS' Opening Closing
Balance Balance EQUITY Balance Balance
CURRENT ASSETS : CURRENT LIABILITIES:
Monetary fund 24,492,379.10 |  34,996,795.22 | Short-term loans

Short term investments

Note payable

Note receivable

Creditors(Accounts payable)

31,327,338.31

37,333,143.33

TOTAL ASSETS

EOUITY.

Interest receivable Accruals of Inoives to be received 78,956,024.75 | 108,141,803.46
Debtors(Accounts receivable) 77,645,834.03 | 121,220,611.14 | Accrued expense 1,380,048.94 1,678,522.86
Less: provision for bad debts -354,720.80 -392,054.33 | Other payables 1,488,489.00 1,937,027.20
Other receivables 1,684,796.40 3,092,054.90 | Receipts in Advance 144.239.67 -
Accruals of Inoives to be made 11,780,882.87 | 18,261,251.15 | Dividend
Prepayments 14,191.00 - | Salary payable 7,213,287.80 7,143,403.76
Deferred charges 1,117,757.32 1,079,253.42 | Welfare payable
Advances to subsidiaries 57,102,299.68 |  36,383,440.35 | Advances from ShareHolders
Inventories Taxes payable 2,561,723.65 3,286,957.53
Total current assets 173,483,419.60 | 214,641,351.85 | Total current Liabilities 123,071,152.12 | 159.,520,858.14
Long-term investments Long-term accounts payable
Long-term share Long-term loans payable
rights investment Other long-term liabilities
Fixed assets: Total long term liabilities
Fixed assets at cost 2,789,43942|  2,815,826.94 | Total Liabilities 123,071,152.12 | 159,520,858.14
Less:Accumulated depreciation|  2,194,872.80 2,264,213.92
Net value of fixed assets 594,566.62 551,613.02
Disposal of fixed assets
OWER'S EQUITY :
Construction in Progress
Unsettled G/L on fixed assets Issued and Paid up Capital 10,569,468.48 10,569,468.48
Capital surplus
Total Fixed Assets 594,566.62 551,613.02 | Surplus reserve 5452,422.42 5.452,422.42
Undistributed profit 34,984,943.20 39,650,215.83
Intangible assets
Long-term deferred expense
Total intangible assets Total ower's equity 51,006,834.10 55,672,106.73
expense
174,077,986.22 | 215,192964.87 | 1 OTAL LIABILITIES AND OWERS | ) 17 09622 215,102.964.87
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ECU WORLDWIDE (GUANGZHOU) LIMITED

For the Year Ended 31 December 2024

PROFIT AND LOSS ACCOUNT

RMB

ITEMS

CURRENT YEAR CUMULATIVE

Turnover

1,305,260,513.72

Less: Cost of operation

1,187,974,679.81

Gross profit

117,285,833.91

Add: Income from other operations

12,492,175.37

Less: Operating expense

General and administrative expense

83,189,530.04

Financial expense

-2,492,940.88

Including: Interest expense

Exchange gain & loss

Operating profits

49,081,420.12

Add: Investment earning

Allowance revenue

Non-operating revenue

Less: Non-operating expenses

19,099.66

Income before tax

49,062,320.46

Less: Income tax

12,397,047.83

Net income

36,665,272.63

Add: Dividends received

Less: Dividends paid

32,000,000.00

Net result for the year

4,665,272.63
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Attachment

Name of Enterprise : ECU WORLDWIDE (GUANGZHOU) LIMITED

L Basic Information of Enterprise:
A: Total institutions basic situation

1.ECU WORLDWIDE (GUANGZHOU) LIMITED was founded on 1 Sep.2005 ,with the business operation
period of 20 years. ECU WORLDWIDE (GUANGZHOU) LIMITED has gained the business registration license, the
reference code is No. 91440101717855284Y. The legal representative: Huang Xiu Lan.

2. The registered capital RMB10.5 million, By the parties:

Name of Investors Investment Investment proportion
ECU WORLDWIDE (HONG KONG) LTD. 10.5million 100%
Total 10.5million 100%

3.Business scope: Undertake transportation by sea, land and air transportation agency of import and
export of goods, international business including sales, booking space, warehousing and storage, baggage,
transfer, container FCL and LCL, settlement, customs declaration, quarantine, insurance, correlative
short-distance transportation service and transportation services. Non-vessel operation common carrier.
(Operations that need to be approved according to law may not carry out until they are approved).

4. Duration of operation: since 01.8ep.2005 to 01.Sep.2025.

B: Branches basic situation

1. ECU WORLDWIDE (GUANGZHOU) LIMITED SHENZHEN BRANCH was founded on 01 Feb 2008, with the
business operation period of 18 years. ECU WORLDWIDE (GUANGZHOU) LIMITED SHENZHEN BRANCH has
gained the business registration license, the reference code is No. 91440300671877815J. The legal
representative: Huang Xiu Lan. Business scope: Undertake transportation by sea, land and air
transportation agency of import and export of goods, international business including sales, booking space,
warehousing and storage, baggage, transfer, container FCL and LCL, settlement, customs declaration,
quarantine, insurance, correlative short-distance transportation service and transportation services.
Non-vessel operation common carrier. (Operations that need to be approved according to law may not
carry out until they are approved). Duration of operation: since 01.Feb.2008 to 01.Sep.2025.

2. ECU WORLDWIDE (GUANGZHOU) LIMITED XIAMEN BRANCH was founded on 16 Feb 2009, with the
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business operation period of 17 years. ECU WORLDWIDE (GUANGZHOU) LIMITED XIAMEN BRANCH has gained
the business registration license, the reference code is No. 91350200678294444R. The legal
representative: Huang Xiu Lan. .Business scope: Undertake transportation by sea, land and air
transportation agency of import and export of goods, international business including sales, booking space,
warehousing and storage, baggage, transfer, container FCL and LCL, settlement, customs declaration,
quarantine, correlative short-distance transportation service and transportation services. Non-vessel
operation common carrier. (Operations that need to be approved according to law may not carry out until
they are approved).Duration of operation: since 16.Feb.2009 to 01.Sep.2025.

3. ECU WORLDWIDE (GUANGZHOU) LIMITED FUZHOU BRANCH was founded on 07 Sep 2010, with the
business operation period of 15 years. ECU WORLDWIDE (GUANGZHOU) LIMITED FUZHOU BRANCH has gained
the business registration license, the reference code is No. 91350100561678620G. The legal
representative: Huang Xiu Lan. Business scope: Undertake transportation by sea, land and air
transportation agency of import and export of goods, international business including sales, booking space,
warehousing and storage, baggage, transfer, container FCL and LCL, settlement, customs declaration,
quarantine, insurance, correlative short-distance transportation service and transportation services.
Non-vessel operation common carrier. (Operations that need to be approved according to law may not
carry out until they are approved). Duration of operation: since 07.Sep.2010 to 06.Sep.2025.

4. ECU WORLDWIDE (GUANGZHOU) LIMITED ZHONGSHAN BRANCH was founded on 27 Sep. 2010, with the
business operation period of 15 years. ECU WORLDWIDE (GUANGZHOU) LIMITED ZHONGSHAN BRANCH has
gained the business registration license, the reference code is No. 91442000562618793L. The legal
representative: Huang Xiu Lan. Business scope: Undertake transportation by sea, land and air
transportation agency of import and export of goods, international business including sales, booking space,
warehousing and storage, baggage, transfer, container FCL and LCL, settlement, customs declaration,
quarantine, insurance, correlative short-distance transportation service and transportation services.
Non-vessel operation common carrier. (Operations that need to be approved according to law may not
carry out until they are approved). Duration of operation: since 27.Sep.2010 to 01.Sep.2025.

5. ECU WORLDWIDE (GUANGZHOU) LIMITED NINGBO BRANCH was founded on 15 Oct. 2010, with the
business operation period of 15 years. ECU WORLDWIDE (GUANGZHOU) LIMITED NINGBO BRANCH has gained
the business registration license, the reference code is No. 91330203563850017K. The legal

representative: Huang Xiu Lan. Business scope: Undertake transportation by sea, land and air
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transportation agency of import and export of goods, international business including sales, booking space,
warehousing and storage, baggage, transfer, container FCL and LCL, settlement, customs declaration,
quarantine, correlative short-distance transportation service and transportation services. Non-vessel
operation common carrier. (Operations that need to be approved according to law may not carry out until
they are approved). Duration of operation: since 15.0¢t.2010 to 01 .Sep.2025.

6. ECU WORLDWIDE (GUANGZHOU) LIMITED QINGDAO BRANCH was founded on 20 Oct 2010, with the
business operation period of 15 years. ECU WORLDWIDE (GUANGZHOU) LIMITED QINGDAO BRANCH has gained
the business registration license, the reference code is No. 91370200561186052H. The legal
representative: Huang Xiu Lan. Business scope: Non-vessel operation common carrier. Undertake
transportation by sea, land and air transportation agency of import and export of goods, international
business including sales, booking space, warehousing and storage, baggage, transfer, container FCL and
LCL, settlement, customs declaration, quarantine, insurance, correlative short-distance transportation
service and transportation services. (Operations that need to be approved according to law may not carry
out until they are approved).Duration of operation: since 20.0¢t.2010 to 01.Sep.2025.

7. ECU WORLDWIDE (GUANGZHOU) LIMITED DALIAN BRANCH was founded on 06 Dec 2011, with the
business operation period of 14 years. ECU WORLDWIDE (GUANGZHOU) LIMITED DALIAN BRANCH has gained
the business registration license, the reference code is No. 91210200582049305M. The legal
representative: Huang Xiu LanBusiness scope: Undertake transportation by sea, land and air
transportation agency of import and export of goods, international business including sales, booking space,
warehousing and storage, baggage, transfer, container FCL and LCL, settlement, customs declaration,
quarantine, correlative short-distance transportation service and transportation services. Non-vessel
operation common carrier. (Operations that need to be approved according to law may not carry out until
they are approved). Duration of operation: since 06.Dec.2011 to 05.Dec.2025.

8. ECU WORLDWIDE (GUANGZHOU) LIMITED YANTAI BRANCH was founded on 28 Mar. 2014 , with the
business operation period of 11 years. ECU WORLDWIDE (GUANGZHOU) LIMITED YANTAI BRANCH has gained
the business registration license, the reference code is No. 91370600493600281C. The legal
representative: Huang Xiu Lan. Business scope: Undertake transportation by sea, land and air
transportation agency of import and export of goods, international business including sales, booking space,
warehousing and storage, baggage, transfer, container FCL and LCL, settlement, customs declaration,

quarantine, insurance, correlative short-distance transportation service and transportation services.
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Non-vessel operation common carrier. (Operations that need to be approved according to law may not
carry out until they are approved). Duration of operation: since 28. Mar.2014 to 01. Sep.2025.
II. Principal Accounting Policies
1. Accounting system: Subject to the Accounting System for Enterprise.
2. Fiscal year: Annual accounting period is subject to the Gregorian calendar from Jan. 1 to Dec. 31 of
each year.
3. Bookkeeping principle and base of pricing: Accounting bookkeeping is based on Accruals Principle
and the pricing is based on real cost.
4. Accounting currency unit and foreign exchange
The accounting currency unit is using RMB YUAN.
Transactions in foreign currencies during the year are translated at exchange rates ruling at the
transaction dates. Monetary assets and liabilities expressed in foreign currencies at the balance sheet
date are translated at rates of exchange ruling at the balance sheet date. All exchange differences are
dealt with in the income statement.
5. Bad debt of trade receivables
Provision is made against trade receivables to the extent they are considered to be doubtful. Trade
receivables in the balance sheet are stated net of such provision.
6. Fixed Assets: Pricing and depreciating method of fixed assets
Valuation of Fixed Assets and Depreciation Method: Fixed assets depreciation calculated using the
straight-line method on average . The depreciated rate and classified depreciated rate, which are
confirmed according to balance (10% of original value) calculated with the original cost and estimating

leaving using age, are as follow:

Sort Using Age Annual Depreciation Rate
furniture 5 18%
Electronic equipment 3 30%

7. Revenue recognition:
Revenue from the sale of goods or services is recognized on the transfer of risks and rewards of
ownership, which generally coincides with the time when the goods or services are delivered to customers
and title has passed.

III. Taxes:
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The taxes are calculated according to the related tax law and regulation of PRC, the detail tax rate are as

follow.

VAT: 6%

Income tax: 25%

IV.Notes to Major Items of Accounting Statements
(I) Notes to Major Items of Balance sheet
1. Monetary Fund:
There-into:  Cash in hand

Bank Deposit

2.Accounts receivable

One of the ten most large as follows:

Ending Balance
RMB 34,996,795.22
22,592.48

34,974,202.74

121,220,611.14

WORLD-LINK (CHINA) LTD. 3,475,076.28
LR E R R ERERRAF 2,806,264.79
XIAN WORLD-LINK INTERNATIONAL
LOGISTICS CO., LTD 1,201,511.23
XSEEERREREGRAR 1,133,775.38
DHL Danzas Exel 805,162.91
ATLAS CONTRACT MANUFACTURING LTD. 736,263.55
DHL GLOBAL FORWARDING (CHINA) CO., 720.162.21
LTD. QINGDAO BRANCH ’
BOLLORE BEIJING BRANCH 634,383.19
WORLD JAGUAR LOGISTICS INC.SHENZHEN
BRANCH 591,007.27
TEEREE DR RAF 584,051.37
3.Provision for bad debts -392,054.33
4. Others receivables 3,092,054.90
There-into:
deposit of office rent 602,184.34
deposit of stuffing 117,000.00
deposit of copy machine 8,000.00
deposit of property 9,498.76
Tender deposit 430,000.00
other deposits 46,693.60
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deposit of IATA 1,000,000.00
deposit for Swiss Air 737,307.67
rent of copy machine 4,400.00
deposit of electricity & water 13,220.00
deposit of property management fee 25,779.00
others - Document Center 97,971.53

5. Deferred charges

1,079,253.42

There-into:
office rent 563,488.37
Property management fee 27,788.09
accounting fee 6,900.00
prepayment to supplier 92,299.35
internet fee 6,500.00
decoration fee 164,567.70
recruitment fee 15,667.79
other office expenses 35,342.19
carrier fee 143,667.93
IT service fee 4,000.00
Legal Fees 5,000.00
Advertising expense 9,334.00
staff welfare 4,698.00
6.Fixed assets:
Regimentation | Opening Additions sposels | Budung Accurn.uljated Net amount
balance Balance depreciation

Furniture &

Office 2,789,439.42 | 202,053.11 | 175,665.59 | 2,815,826.94 | 2,264,213.92 | 551,613.02

Equipment

Total 2,789,439.42 | 202,053.11 | 175,665.59 | 2,815,826.94 | 2,264,213.92 | 551,613.02
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7.Accounts payable 37,333,143.33

One of the ten most large as follows:

fEEnER RO FRAT 1,228,936.41
SINOTRANS GUANGDONG CO.,LTD

SHENZHEN STORAGE & TRANSPORTATION 1,074,112.11
BRANCH

QINGDAO WORLD-LINK INTERNATIONAL 553,895.97
LOGISTICS CO., LTD

QINGDAO HUIHEYUEDA LOGISTICS A 300,357.82
TERAEDRARAT 297,065.40




MAERSK(CHINA)SHIPPING CO., LTD. 285,792.43
QINGDAO ELINE TECHNOLOGY CO. LTD. 250,187.00
WAN HAI LINES 248,506.30
MAERSK LOGISTICS (SHANGHAI) CO., LTD 233,248.42
TEE)EEEFEDRERA A 230,529.00
8.Salary payable 7,143,403.76
There-into:
salary payable 5,889,546.40
commission payable 1,253,857.36
9.Taxes payable 3,286,957.53
There-into:
Provision of income tax 3,266,245.86
Provision of tax surcharges 532.65
Provision of tax (VAT ) 20,179.02
10.Other payable 1,937,027.20
There-into:
individual income tax 426,037.90
receipt in advance 415,383.80
social security 347,197.60
meeting fee 375,181.25
others 609.50
labor union fee 372,617.15
11. Advances to subsidiaries 36,383,440.35
There-into:
ECU WORLDWIDE (HONG KONG) LTD. 36,383,440.35

12.Accrued expense

1,678,522.86

There-into:
audit fee 197,090.00
electric fee 28,630.30
tel fee 13,991.93
courier fee 2,835.74
printer leased rent 1,200.00
transport fee 1,300.00
annual dinner fee 341,062.13
labor union funds 17,441.92
ADP set up fee - 76,648.94
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accounting fee 45,800.00
staff welfare 156,938.10
handicapped employ security 134,200.00
meeting fee 3,000.00
outsourcing fee 36,352.08
staff traing 22,000.00
staff expenses claim 25,000.00
housing fund 60,342.00
consulting fee 12,000.00
traveling fee 45,200.00
office equipment rent 23,040.00
Advertising expense 49,949.25
other office expenses 222,124.71
Insurance 43,710.00
entertainment fee 65,589.76
office rent 52,176.00
rent of copier 900.00
13.Issued and paid up capital 10,569,468.48

ECU WORLDWIDE (GUANGZHOU) LIMITED

14. Surplus reserve

15. Undistributed profit

(IDNotes to the profit & loss account

1.Turnover

2.Cost of operation

3.Income from other operations

4.General &administrative expense

There-into:

10,569,468.48

5,452,422.42

39,650,215.83

1,305,260,513.72

1,187,974,679.81

12,492,175.37

83,189,530.04

Office rent 3,359,257.89
Rent office equipment & office machinery 68,020.00
Rent Cars, Vans, Trucks, ... 38,400.00
Other rent 39,924.70
Maintenance & repair buildings 135,834.72
Maintenance & repair office equipment 37,406.05
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Other maintenance & repair 553,393.02
water - gas- electricity, heating, ... 229,710.38
Fuel cars, vans, trucks, forklift, ... 281,974.74
Contributions, subscription, memberships 7,625.83
Office and computer supplies 128,363.32
Telephone-fax-telex-postoffice-stamps 601,352.76
Courier services 158,276.80
Publicity, advertisments, ... 192,358.76
Entertainment ( restaurant, gifts, ... ) 1,124,117.68
J Travel expenses 709,939.67
Other office expenses 1,289,825.80
Fees external accounting / auditor 559,276.33
Fees lawyer 10,000.00
Fees computer expert 5,137,847.13
Expenses for Licences 215,510.03
Other fees 223,749.45
. Insurance for transport of goods 1,006,162.30
Bad Debts Write Offs 8,932.00
Provision for Bad Debts Expense 88,085.47
Taxes, other than personel and income
tax/other G&A HPE
Independant Employees 2,682,769.16
Salary employees 46,011,124.90
Social security contribution 11,910,724.89
n Insurance staff 87,507.47
Other staff charges 1,379,573.86
Other Provisions (End of Year Bonus, ...) 4,502,948.74
Depreciations on fixed assets 225,907.05

5.Financial expense

-2,492,940.88

B There-into:
Bankcosts 468,944.19
Exchange gain & loss -2,932,427.00
B Interests -29,458.07
6. Non-operating expenses 19,099.66
There-into:
& Profit & Loss on disposal of fixed assets 19,099.6?’

7. Dividends paid

32,000,000.00
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