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Independent auditor’s report

To the shareholders of ECU Worldwide (Thailand) Co., Ltd.

My opinion

In my opinion, the financial statements present fairly, in all material respects, the financial position
of ECU Worldwide (Thailand) Co., Ltd. (the Company) as at 31 December 2024, and its financial
performance for the year then ended in accordance with Thai Financial Reporting Standard for
Non-Publicly Accountable Entities (TFRS for NPAES).

What | have audited

The Company's financial statements comprise:
¢ the statement of financial position as at 31 December 2024;
e the statement of income for the year then ended,;
o the statement of changes in equity for the year then ended; and
o the notes to the financial statements, which include significant accounting policies and other
explanatory information

Basis for opinion

| conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities
under those standards are further described in the Auditor's responsibilities for the audit of the
financial statements section of my report. | am independent of the Company in accordance with the
Code of Ethics for Professional Accountants including Independence Standards issued by the
Federation of Accounting Professions (TFAC Code) that are relevant to my audit of the financial
statements and | have fulfilled my other ethical responsibilities in accordance with the TFAC Code.
I believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis for
my opinion.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with TFRS for NPAEs, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using ie going concern basis of accounting uniess management either intends (o liquidate the
Company or to cease operations, or has no realistic alternative but to do so.
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Auditor’s responsibilities for the audit of the financial statements

My objectives are to obtain reasonable 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 my opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with TSAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with TSAs, | exercise professional judgement and maintain
professional scepticism throughout the audit. | also:

e Identify and assess the risks of material misstatement of the financial statements, 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 my opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures 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 management.

e Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If | conclude that a material uncertainty exists, | am required to
draw attention in my auditor's report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify my opinion. My conclusions are based on the
audit evidence obtained up to the date of my auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structiure and content of the financial statements, including
the disclosures, and whether the financiai statements represent the underlying transactions
and events in a manner that achieves fair presentation.

i cornmunicate with ihe management regarding, among other matters, the pianned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal
control that | identify during my audit.

PricewaterhouseCoopers ABAS Ltd.

Phedjanuck Pugsee
Certified Public Accountant (Thailand) No. 8193



ECU Worldwide (Thailand) Co., Ltd.
Statement of Financial Position
As at 31 December 2024

Assets

Current assets

Cash and cash equivalents

Trade and other current receivables, net
Other current assets

Total current assets

Non-current assets

Restricted deposits with bank
Equipment, net

Intangible assets, net
Deposits

Refundable withholding taxes - non current

Total non-current assets

Total assets

Director |

r{!'viﬁl, Viraj Nobnomtham)

2024 2023

Notes Baht Baht
3 24,806,363 18,353,995
4 153,593,051 111,102,828
- 395,857

178,399,414 129,852,680

450,000 450,000

5 2,691,886 1,334,482
34,242 15

710,000 313,000

6,333,291 2,825,383

10,219,419 4,922,880
188,618,833 134,775,560

Director

{Mr. Sumate Thitiphuree)

The notes to the financial statements from pages 7 to 14 are an integral part of these financial statements.




ECU Worldwide (Thailand) Co., Ltd.

Statement of Financial Position (continued)
As at 31 December 2024

Liabilities and equity

Current liabilities

Trade and other current payables

Other current liabilities

Total current liabilities
Non-current liabilities

Provision for employee benefits

Total non-current liabilities

Total liabilities

Equity

Share capital

Authorised share capital

2024
Baht

2023
Notes

Baht

6 150,076,147

91,341,702
10,674,444

5,159,230

160,750,591

96,500,932

16,245,055 13,462,393
16,245,055 13,462,393

176,995,646 109,963,325

50,000 ordinary shares with a par value

of Baht 100 each

issued and paid-up share capital

50,000 ordinary shares, fully paid-up
of Baht 100 each
Retained earnings

Appropriated

- legal reserve
Unappropriated

Total equity

Total liabilities and equity
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Director

5,000,000 5,000,000

5,000,000 5,000,000

500,000 500,000
6,123,187

19,312,235

11,623,187 24,812,235

188,618,833

134,775,560

-

WORLDWIDE

(Mr.\Vira) Nobnomtham)

Director

(Mr. Sumate Thitiphuree)

The notes to the financial statements from pages 7 to 14 are an integral part of these financial statements.




ECU Worldwide (Thailand) Co., Ltd.
Statement of Income
For the year ended 31 December 2024

Revenues

Revenue from rendering services
Other income

Total revenues

Expenses

Cost of rendering services

Selling expenses

Administrative expenses

Gains (losses) on exchange rates, net

Total expenses

Profit before finance costs and income tax
Finance costs

Profit before income tax
Income tax

Net profit for the year

Director 1

Y |

— wum.uwme

Directior

2024 2023

Baht Baht
665,533,018 387,728,368
33,867 60,208
665,566,885 387,788,576
(530,353,827)  (277,064,327)
(37,137,074) (30,168,807)
(71,336,348) (57,713,930)
(4,207,542) 1,297,746
(643,034,791)  (363,649,318)
22,532,094 24,139,258
(664,305) -
21,867,789 24,139,258
(5,056,837) (5,003,734)
16,810,952 19,135,524

(Vir. Viraj Nobnomtham)

(Mr. Sumate Thitiphuree)

s the financial statements from pages 7 tc 14 are an integral part of these financial statements.




ECU Worldwide (Thailand) Co., Ltd.
Statement of Changes in Equity
For the year ended 31 December 2024

Issued and Retained earnings
paid-up Appropriated
share capital - legal reserve Unappropriated Total
Note Baht Baht Baht Baht
Opening balance a at 1 January 2023 5,000,000 500,000 15,176,711 20,676,711
Changes in equity for the year 2023
Dividend payments 10 - - (15,000,000)  (15,000,000)
Net profit for the year - - 19,135,524 19,135,524
Closing balance as at 31 December 2023 5,000,000 500,000 19,312,235 24,812,235
Opening balance a at 1 January 2024 5,000,000 500,000 19,312,235 24,812,235
Changes in equity for the year 2024
Dividend payments 10 - - (30,000,000) (30,000,000)
Net profit for the year - - 16,810,952 16,810,952
Closing balance as at 31 December 2024 5,000,000 500,000 6,123,187 11,623,187
2 amn
\ / B B!
‘\_, V. == WORLDWiDE .
‘_,_T- v-:-——— ELyY WORLDWIDE (mm_‘\;o) cc; L;; ‘/‘ )eg
Director Directer )
(Mr!. Virai Nobnomtham} (Mr. Sumate Thitiphuree}
The notes 16 e financial statements from pages 7 (o 14 are an inlegiai pait of these hinancial statemenits




ECU Worldwide (Thailand) Co., Ltd.
Notes to the Financial Statements
For the year ended 31 December 2024

1

General information

ECU Worldwide (Thailand) Co., Ltd. (the Company) was incorporated as a limited company
under the Givil and Commercial Code on 15 July 1999. The address of the Company'’s registered

office is as follows:
628, 5t Floor, Triple i Building, Soi Klab Chom, Nonsee Road, Chongnonsee, Yannawa, Bangkok 10120.
The principal business operation of the Company is managing international land and sea transportation.

The major shareholder of the Company is ECU Hold NV, which is registered in Belgium and holds
49% of the Company’s share capital.

The financial statements have been approved by the Company’s authorised directors on 25 April 2025.

Accounting policies

The principal accounting policies adopted in the preparation of these financial statements are
set out below:

2.1 Basis of preparation

These financial statements have been prepared in accordance with the Thai Financial
Reporting Standard for Non-Publicly Accountable Entities as issued by the Federation of
Accounting Professions.

The financial statements have been prepared under the historical cost convention.
An English-language version of the financial statements has been prepared from the financial

statements that are in the Thai language. In the event of a conflict or a difference in interpretation
between the two languages, the Thai-anguage statutory financial statements shall prevail.

/“’

visulur

(Mr.Sumate Thitiphuree)




ECU Worldwide (Thailand) Co., Ltd.
Notes to the Financial Statements
For the year ended 31 December 2024

2

Accounting policies (continued)

22

2.3

24

(SRR~ AR

Foreign currency translations

Items included in the financial statements of the Company are measured using Thai Baht. The
financial statements are presented in Thai Baht.

Foreign currency transactions are translated into Thai Baht using the exchange rates prevailing
at the date of the transaction.

At the end of each reporting period, foreign currency monetary balances are translated by using
the exchange rate at the closing rate. Non-monetary balances denominated in a foreign
currency are carried at cost using the exchange rate at the date of transaction.

Gains and losses resulting from the settlement of foreign currency transactions and from the
translation of monetary assets and liabilities denominated in foreign currencies are recognised in
the statement of income.

Cash and cash equivalents

Cash and cash equivalents includes cash on hand, deposits held at call, short-term highly
liquid investments with maturities of three months or less from acquisition date.

Trade receivables

Trade receivables are initially recognised at the fair value of the consideration received or
receivable and subsequently measured at the remaining amount less any allowance for
doubtful receivables based on a review of all outstanding amounts at the year end. The
amount of the allowance is the difference between the carrying amount of the receivable and
the amount expected to be collectible. Bad debts are written-off during the year in which they
are identified and recognised in the statement of income.

(Mir.Viraj Nobnomtham) | (Mr.Sumate Thitiphuree)




ECU Worldwide (Thailand) Co., Ltd.
Notes to the Financial Statements
For the year ended 31 December 2024

2

Accounting policies (continued)

2

N
»

5

Equipment

An item of equipment is stated at cost less any accumulated depreciation and any accumulated
allowance for decrease in value (if any).

The cost of an item of equipment comprises its purchase price, import duties and non-
refundable purchase taxes (after deducting trade discounts and rebates) and any costs
directly attributable to bringing the asset to the location and condition necessary for it to
be capable of operating in the manner intended by management. These can include the
initial estimate of costs of dismantling and removing the item, and restoring the site on
which it is located, the obligation for which an entity incurs either when the item is
acquired or as a consequence of having used the item during a particular period.

The cost of replacing parts of equipment is included in the carrying amount of the asset
when it is probable that future economic benefits will flow to the Company and the
carrying amount of those replaced parts is derecognised. Repairs and maintenance are
charged to the statement of income during the financial period in which they are incurred.

Depreciation is calculated on the straight line method to write-off the cost of each asset to
its residual value over the estimated useful life as follows:

Furniture and office equipment 5 years
Computers 3 -5 years

The assets’ residual value, useful lives, and deprecation method are regularly reviewed.

Whenever there is any indication showing a permanent decrease in the amount of equipment;
such as an evidence of obsolescence or physical damage of an asset, significant changes in
the manner in which an asset is used or is expected to be used, the Company shall
recognised loss on decrease in value of equipment in the statement of income where the
carrying amount of asset is higher than its selling price less costs to sell or its value in use.

Intangible assets

Acquired computer software licences are capitalised on the basis of the costs incurred to
acquire and bring to use the specific software. These costs are amortised over their estimated
usefui iives 5 years.

Costs associated with maintaining computer software programmes are recognised as an
expense as incurred. Development costs that are directly attributable to the design and
testing of identifiable and unique software products controlled by the Company will be
recognised as intangible assets when the criteria of intangible assets are met.

Directly attributable costs that are capitalised as part of the software product include the

SURWQIT JEVSIORINNSHL SHIILICYSE CUSLS ang an apuieunatle soiuuh urnigievanL eveineacs
SRS T WUV DIV E Tl ThpIVy TO LUOoo diiu Goi Qi v ialo puviivint v i Sitvaiil vvernnivalo.

[ TRy i [ S ]

(Mir.Viraj Nobnomtham) (Mr.Sumate Thitiphuree)




ECU Worldwide (Thailand) Co., Ltd.
Notes to the Financial Statements
For the year ended 31 December 2024

2

Accounting policies (continued)

2.7 Leases - where the Company is a lessee

Leases not transferring a significant portion of the risks and rewards of ownership to the
lessee are classified as operating leases. Payments made under operating leases (net of
any incentives received from the lessor) are charged to the statement of income on a
straight-line basis over the period of the lease.

2.8 Provision for employee benefits

2.8.1

2.8.2

2.8.3

Retirement benefit

The Company provides post-employment benefit, payable to employees until retirement
date under the Thai Labour Law. The amounts payable in the future depend on the salary
and years of service of the respective employees. The Company estimates a provision at
the end of reporting period. The calculation is based on projected unit credit method.

Other long-term benefits

The Company has an obligation under other long-term employee benefits for giving
money to employees who work for 10 years and every 5 years. The Company estimated
a provision at the end of reporting period. The calculation is based on projected unit
credit method.

Provident fund

The Company has set up a provident fund follow as defined contribution plan. The
assets of provident fund is separated from the Company’s assets. And there is managed
by extemal fund manager. The fund received employee contributions and the Company’s
contributions. The contributions were recorded as expense on the statement of income for
the period.

2.9 Provisions

Provisions are recognised when the Company has a present legal or constructive obligation as
a result of past events, it is probable that an outflow of resources will be required to settle the
obligation, and a reliable estimate of the amount can be made.

[SA TR ISR}

[Tt

(Mr.Viraj Nobnomtham) (Mr.Sumate Thitiphuree)
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ECU Worldwide (Thailand) Co., Ltd.
Notes to the Financial Statements
For the year ended 31 December 2024

2

4

Accounting policies (continued)

2.10 Revenue recognition

Revenue comprises the fair value of the consideration received or receivable for the sale of
goods and service net of output tax, rebates and discounts. Revenue from rendering services
is recognised when services are performed.

Other income and interest income are recognised on an accrual basis in accordance with the

substance of the relevant agreements.

2.11 Income tax

Income tax paid to the tax authorities will be recognised as expenses in the statement of income.
The Company recognises income taxes payable netting off withholding taxes in liabilities.

212 Dividend payments

Dividend distribution is recognised in the financial statements in the period in which the
dividends are approved by the Company’s shareholders’ meeting or the Board of Directors’

meeting in case of interim dividends.

Cash and cash equivalents

Cash on hand

Deposits at financial institutions - savings accounts
- current accounts

Total

Trade and other current receivables, net

Trade receivables - other parties
Less Allowance for doubtful accounts

Trade receivables - other parties, net
Trade receivables - related parties
Prepaid expenses

Accrued income

(Nir.Viraj Nobnomtham)

2024 2023

Baht Baht
20,000 10,000
3,435,130 3,889,819
21,351,233 14,454,176
24,806,363 18,353,995
2024 2023

Baht Baht
50,844,036 33,571,317
(30,395) (490,328)
50,813,641 33,080,989
83,260,600 64,370,761
899,141 1,042,833
18,604,132 12,543,042
15537 65 203

(Mr.Sumate Thitiphuree)
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ECU Worldwide (Thailand) Co., Ltd.
Notes to the Financial Statements
For the year ended 31 December 2024

5

Equipment, net

As at 1 January 2024
Cost

Less Accumulated depreciation
Net book amount

For the year ended 31 December 2024
Opening net book amount

Addition

Write-off, net

Depreciation charged

Closing net book amount

As at 31 December 2024
Cost
Less Accumulated depreciation

Net book amount

Trade and other current payables

Trade payables - other parties
Trade payables - related parties
Accrued expenses

Deferred income

Total

Provision for employee benefits

Furniture and

The movement of provision for employee benefits during the year is as follows:

As at 1 January
increase during the yeai
Paid during the year
Remeasurement

As at 31 December

S|
Director i —
(Mr.Viraj Nobnomtham)

office
equipment  Computers Total
Baht Baht Baht
10,221,061 6,949,797 17,170,858
(9,909,491) (5,926,885) (15,836,376)
311,570 1,022,912 1,334,482
311,570 1,022,912 1,334,482
2,129,072 266,900 2,395,972
(332) (158) (490)
(419,343) (618,735) (1,038,078)
2,020,967 670,919 2,691,886
6,687,585 2,968,342 9,655,927
(4,666,618) (2,297,423) (6,964,041)
2,020,967 670,919 2,691,886
2024 2023
Baht Baht
34,170,003 13,365,193
34,784,536 33,610,036
78,071,448 42,336,589
3,050,158 2,029,884
150,076,147 91,341,702
2024 2023
Baht Baht
13,462,393 12,293,593
1,240,752 1,108,800
(721,000) -
2,262,910 =
16,245,055 13,462,393

Director

(Mr.Sumate Thitiphuree)




ECU Worldwide (Thailand) Co., Ltd.
Notes to the Financial Statements
For the year ended 31 December 2024

8

10

Legal reserve

Under the Civil and Commerce Code, the Company is required to set aside as a legal reserve
at least 5% of profits arising from the business of the Company at each dividend distribution
until the reserve reaches 10% of the authorised capital. The legal reserve is non-distributable.

Dividend payments

2024

The Board of Directors’ Meeting No. 1/2567 on 7 March 2024 approved the interim dividend payment of
Baht 300 per share for 50,000 ordinary shares, totaling Baht 15 million. The Company paid the dividend
on 5 April 2024.

The Board of Directors’ Meeting No. 2/2567 on 21 November 2024 approved the interim dividend
payment of Baht 300 per share for 50,000 ordinary shares, totaling Baht 15 million. The Company paid
the dividend on 13 December 2024.

2023

The Board of Directors’ Meeting No. 1/2566 on 14 March 2023 approved the interim dividend payment of
Baht 300 per share for 50,000 ordinary shares, totaling Baht 15 million. The Company paid the dividend
on 30 March 2023.

Letters of guarantee

The Company has letter of guarantee issued on its behalf as follows:

2024 2023
B ~ Baht Baht
To guaraniee payments of any fees at
Port Authority of Thaiiand 500 000 500,000
I o guarantee services with Teleport (Thailand) Co., Ltd. e 300,000
Total 500,000 800,000
J -"li A Geography Simptitira
| - WY ———— s UAAILAND) COL, LTD.
Niran~tAr [T
(Mr.Viraj Nobnomtham) (Mr.Sumate Thitiphuree)
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ECU Worldwide (Thailand) Co., Ltd.
Notes to the Financial Statements
For the year ended 31 December 2024

11

12

Operating lease commitments

The future aggregate minimum lease payments under non-cancellable operating leases for rental
agreement of building and service agreement are as follows:

2024 2023
Baht Baht
Within 1 year 4,464,000 4,464,000

372,000 4,836,000
4,836,000 9,300,000

Later than 1 year but not later than 5 years

Reclassification

In 2024, the Company has presented Trade and other current receivables - related parties and
Trade and other payables - related parties without offsetting them, align with the requirements of
the Thai Financial Reporting Standard for Non-Publicly Accountable Entities as issued by the
Federation of Accounting Professions. Consequently, the comparative figures for 2023, which
were previously presented in an offsetting basis, have been reclassified to conform to the
presentation in the current year's financial statements, as follows:

As
previously As
reported Reclassification represented
Baht Baht Baht
As at 31 December 2023
Trade and other current
receivables, net 96,338,740 14,764,088 111,102,828
Trade and other current payables 76,577,614 14,764,088 91,341,702
u_)g_____ i £ ”G'ﬂprlphy Stmpittip “
Sus R SRLEWILE (THAILAND) CO,, LTD.
Director Directer
(Mr.Viraj Nobnomtham) (Mr.Sumate Thitiphuree)
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