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AUDITOR’S REPORT
FiveCode Audit Zi [2026] No. 008-1
To The Board of Directors of MIXEL (Beijing) Agitator Co., Ltd.

Audit Opinion

We have audited the accompanying financial statements of MIXEL (Beijing) Agitator Co., Ltd. (the
‘company’), which comprise the balance sheet as at 31 December 2025, the income statement and statement
of profit distribution and cash flow statement for the year then ended and other explanatory notes.

In our opinion, the financial statements of the Company present fairly, in all material respects, the financial
position of the Company as of 31 December 2025, and the results of its operations and cash flows for the year
then ended in accordance with Accounting Standards for Business Enterprises and the Accounting System of
Business Enterprises.

Basis of Auditor’s Opinion

We conducted our audit work in accordance with the Standards on Auditing for Certified Public Accountants.
The part of “Auditor’s Responsibility for the Financial Statements” in audit report also elaborated the
responsibilities of auditors in accordance with the Standards on Auditing for Certified Public Accountants.
Based on the code of professional ethics for Chinese Certified Public Accountants, we are independent of
MIXEL (Beijing) Agitator Co., Ltd. and fulfil other responsibilities in professional ethics. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Management’s Responsibility for the Financial Statements

Management of the Company is responsible for the preparation and fair presentation of these financial
statements. This responsibility includes: (I)preparing the financial statements in accordance with Accounting
Standards for Business Enterprises and Accounting System for Business Enterprises to achieve fair
presentation of the financial statements; (II) designing, implementing and maintaining internal control that is
necessary to enable the financial statements that are free from material misstatement, whether due to fraud or
CITOr.

As compiling the financial statement, the management takes responsible for evaluatmn of the sustainable
operation capability of MIXEL (Beijing) Agitator Co., Ltd., disclosure items relating*f6 sustaine
(if applicable), and usage of the sustainable oper at1on assumptlon unless the m é}m’n’f pﬂgﬁgx

MIXEL (Beijing) Agitator Co., Ltd., terminates operation or has no other realistic.c bi’gg. th\

The management is responsible for the supervision of the financial reporting pro f:&ss of- EL {'Beljmg)
Agitator Co., Ltd. & g)/
Auditor’s Responsibility for the Financial Statements “‘\-::__.____ Q%/

Our audit objective is to obtain reasonable assurance about whether the financial statement i§ free of material
misstatement caused by fraud or error and issue the audit report including the audit opinion. reasonable
assurance is the high-level assurance, but there is no guarantee that the audit conducted in accordance with the
Auditing Standards will always find out material misstatement. Misstatement may be caused by fraud or error.
If rational expected misstatement may affect the economic decision made by financial statement users in
accordance with the financial statement, the misstatement is significant.

In the process of our audit work in accordance with the Audit Standards, we have professional scepticism and



be able to use professional judgment to assess the sufficiency and appropriateness of audit evidence.
Meanwhile, we also execute the following work:

(I) Identifying and evaluating the material misstatement risks of the financial statement caused by fraud or
error, design and implement the audit procedures to prevent or reduce audit risks, obtaining sufficient and
appropriate audit evidence as the basis of issuing the audit opinion. As fraud may get involved in collusion,
counterfeit, deliberate omission, false statement or override its internal control, the risk of failing to discover
the material misstatements caused by fraud is higher than the risk of failing to find out the material
misstatements caused by error.

(IT) Understanding audit related internal control and designing appropriate audit procedures. However, the
objective is not to issue an opinion on the effectiveness of internal control.

(III) Evaluating the appropriateness of selection and application of accounting policies, making reasonable
accounting estimates and the rationality of relevant disclosure by mana gement.

(IV) Drawing conclusion about the appropriateness of the management’s assumption of sustainable operation
capacity. If we come to the conclusion that there is significant uncertainty of the sustainable operation capacity
of the company, Audit Standards requires to disclosure to remind users of financial statement to be attention.
If disclosure is insufficient, we should issue a modified auditing opinion. Our conclusion is based on the
information obtained before the audit report date, however, the future items or situations may failure of
sustainable operation of the company.

(V) Evaluating the overall presentation, structure and contents of the financial statement (including disclosure)
and evaluating whether the financial statement reflect relevant transactions and matters fairly.

We have communicated with the management about the audit scope, time schedule and material audit finding,
including the de ‘ofunternal control system that identified during our audit.
: O
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MIXEL (Beijing) Agitator Co., Ltd.
Balance Sheet as at 31 December 2025

ASSETS

Current assets
Monetary funds
Short-term investments
Notes receivable
Dividend receivable
Interest receivable

Bills receivable
Accounts receivable
Other receivables
Advances to suppliers
Subsidies Receivable
Inventories

Contract assets
Prepaid expenses
Long-term debt investment due within a year

Sub-total of current assets
Long-term investments

Long-term equity investments
Long-term debt investments
Sub-total of long-term investments
Fixed assets

Fixed assets-cost

Less: Accumulated depreciation
Fixed assets-net book value

Less: Provision for impairment of fixed assets
Fixed assets-net

Construction materials

Construction in progress

Fixed assets held for disposal
Sub-total of fixed assets

Intangible and other assets
Right-of-use assets

Intangible assets

Long-term prepayments

Other long-term assets

Long-term amortization of costs
Sub-total of intangible and other assets
Deferred taxes

Deferred tax assets

TOTAL ASSETS

Currency: ¥
Notes 31 Dec 2025 31 Dec 2024
4.1 7,052,150.32  5,837,565.37
42 1,761,996.10
43 203651120 421137337
4.4 136,150.00 233,063 46
45 1,985,741.32  1,138,031.22
4.6 7,099,704.64  7,142,495.73
4.7 87722147 1,508,351.60
20,949,475.05  20,070,880.75
4.8 2,775,232.80  2,629,913.28
48 1,766,229.85  1,618,001.31
48 1,009,00295  1,011911.97
4.8
4.8 1,009,002.95 1,011,911.97
Ay & <
100900795 > 7 it on.97
- s
ﬁ /57/ % Zi
49 3,575, 3}58% /3@7 453 52
% 4
4.10 337,607.75 406,273.79
3912,967.64  4,713,72731
4.11 1,093,889.04  1,274,263.28
26,965334.68  27,070,783.31

The notes to the accounts form an integral part of the financial statements
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MIXEL (Beijing) Agitator Co., Ltd.
Balance Sheet as at 31 December 2025 (continued)

LIABILITIES AND OWNERS' EQUITY

Current liabilities

Short-term loans

Notes payable

Accounts payable

Advances from customers

Contract liability

Accrued payroll

Welfare expenses payable

Dividend payable

Taxes payable

Other payables

Other amounts payable

Accrued expenses

Estimated liabilities

Long-term liabilities due within a year

Other current liabilities

Sub-total of current liabilities

Long-term liabilities

Long-term borrowings

Bonds payable

Long-term payables

Special payables

Lease liability

Other long-term liabilities

Sub-total of long-term liabilities

Deferred taxes

Deferred tax liabilities

TOTAL LIABILITIES

OWNERS' EQUITY

Paid-in capital

Less: Investments returned

Paid-in capital net value

Capital surplus

Surplus reserve

Including:  Reserve fund
Enterprise expansion fund

Undistributed profit

TOTAL OWNERS’ EQUITY

TOTAL LIABILITIES AND OWNERS’ EQUITY

Notes

4.12

4.13

4.14

4.15
4.16

4.17

4.18

4.11

4.20

4.20

4.21
4.22

4.23

Currency: ¥

31 Dec 2025 31 Dec 2024

1,260,448.92 2,168,254.32
5,208,265.45 4,958,832.69
796,234.76 634,770.41
632,064.63 306,857.30
666,664.86 318,976.37
772,956.22 744,244.98
9,336,634.84 9,131,936.07
2,104,232.67

3,163,928.52 3,881,856.95
3,163,928.52 5,986,089.62
893,839.97 1,076,863.39

13,394,403.33 16,194,889.08

7,750,658.69 7,750,658.69

S
éﬁﬂ
581‘1 9_;5371 up 31245300
2;
'\ \& ‘;;.{é'._
\ P &

5,237,610.34 i“tﬂ, 281 07693

13,570,931.35 10,875,894.23

26,965,334.68 27,070,783.31

The financial statements have been approved by the management (Approval date: 15" March 2026)

In charge of company: In charge of accounting function:

The notes to the accounts form an integral part of the financial statements
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MIXEL (Beijing) Agitator Co., Ltd.

1. Revenue from main operations
Less:  Cost of main operations
Taxes and surcharge for main operations
2. Profit from main operations
Add: Profit from other operations
Other Revenue
Less:  Operating expenses
General and administrative expenses
Financial expenses
Add: Credit impairment losses (losses are listed with "-")
Asset impairment loss (loss indicated by "-"
Gains on Disposal of Assets (loss indicated by "-")
3. Operating profit
Add: Non-operating revenue
Less:  Non-operating expenditure
4. Income before tax
Less:  Income tax
5. Netincome
Add: Undistributed profit at the beginning of the year
Other transfers-in
6. Profit to be distributed
Less:  Appropriation of employee welfare and bonus fund
Appropriation of reserve fund
Appropriation of enterprise expansion fund
Profit capitalised on return of investment
7. Profit to be distributed to investors
Less:  Dividend payable on preferred stock
Appropriation of discretionary surplus reserve
Dividend payable on common stock
Common stock dividend converted into capital
8. Undistributed profit
9. EBIT
10. EBITDA

Supplementary information:

L

Gain on sale and disposal of a department or an invested enterprise
Losses arising from natural disasters

Increase in income before tax due to a change in accounting policy

Increase in income before tax due to a change in accounting estimate

Losses arising from debt restructuring
Others

Income Statement and statement of profit distribution for the year ended 31 December 2025

Currency: ¥
Notes 2025 2024
4.24 33,457,954.76 41,347,963.06
4.25 21,896,450.43 28,785,056.12
240,056.05 186,804.29
11,321,448.28 12,376,102.65
4.26 5,554,106.00 4,983,880.21
4.27 2,634,437.90 3,532,281.21
428 348,366.45 373,711.02
4.29 24,710.03 66,970.46
4.30 2,201.61 -97,909.28
4.31 6,178.49

2,817,628.06 3,455,291.39

432 25,239.62 71,633.11
433 1,136.36 6,136.79
2,841,731.32 3,520,787.71
434 146,694.20 862,685.84
2,695,037.12 2,658,101.87
2,812,076.93 419,785.25

5,507,114.05

3,077,887.12

269,503.71

265,810.19

5,237,610.34

2,812,076.93

s,zs;qg{fa.q-i 'f* ,-710 2:812,076.93

2,8§0.06429)

5‘;25/2_-2,620.55

3,1"@9 2;5,45’ 3, . 387822256

\QP 2’%@
N »@&CE/

The financial statements have been approved by the management (Approval date: 15" March 2026)

In charge of company:

The notes to the accounts form an integral part of the financial statements
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MIXEL (Beijing) Agitator Co., Ltd.
Cashflow Statement for the year ended 31 December 2025

Cash flows from operating activities

Cash received from the sale of goods or rendering of services
Refunds of taxes

Other cash receipts relating to operating activities
Sub-total of cash inflows

Cash paid for goods and services

Cash paid to and on behalf of employees
Payments of all types of taxes

Other cash payments relating to operating activities
Sub-total of cash outflows

Net cash flows from operating activities

Cash flows from investing activities
Cash received from return of investments
Cash received from return on investment

Net cash received from the sale of fixed, intangible and other long-term assets

Other cash receipts relating to investing activities

Sub-total of cash inflows

Cash paid to acquire fixed, intangible and other long-term assets
Cash paid to acquire investments

Other cash payments relating to investing activities

Sub-total of cash outflows

Net cash flows from investing activities

Cash flows from financing activities

Cash received from investments by others

Cash received from borrowings

Other cash receipts relating to financing activities

Sub-total of cash inflows

Cash repayments of amounts borrowed

Cash paid for distribution of dividends or profits and for interest expenses
Other cash payments relating to financing activities

Sub-total of cash outflows

Net cash flows from financing activities

Effect of changes in foreign exchange rate on cash

Net increase in cash and cash equivalents

The notes to the accounts form an integral part of the financial statements
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Currency: ¥
2025 2024
34,116,522.16 40,111,180.99
126,857.00 4,124.88
881,295.20 191,496.32
35,124,674.36  40,306,802.19
19,492,915.38 25,225,086.62
5.473,379.39 5,324,549.51
1,499,612.04 3,618,373.54
5,269,871.57 4,690,730.69
31,735,778.38 38,858,740.36
3,388,895.98 1,448,061.83
43,000.00
43,000.00
356,661.23 267,068.174

356,66123 i 4 262,068.17

Sigedtes, " Hrotna1
\ " %

1,000,00000  2,000,000.00
104,231.95 42,402.78
732,201.25 1,234,522.80

1,836,433.20  3,276,925.58

-1,836,433.20  -3276,925.58
-24,216.60 -13,090.70
1,214,584.95  -2,109,022.62




MIXEL (Beijing) Agitator Co., Ltd.

Cashflow statement for the year ended 31 December 2025(continued)

Supplementary information

1. Reconciliation of net income to cash flows from operating activities

Net income

Add:

Provision for impairment of assets

Credit impairment loss

Depreciation of fixed assets

Depreciation of right to use assets
Amortisation of intangible assets
Amortisation of long-term prepayments
Decrease / (Increase) in prepaid expenses
Increase / (Decrease) in accrued expenses

Losses on disposal of fixed, intangible and other long-term assets

Losses on scrapping of fixed assets

Financial expenses

Investments losses

Deferred tax credit

(Increase) / decrease in inventories
(Increase) / decrease in operating receivables
Increase in operating payables

Others

Net cash flows from operating activities

Investing and financing activities not involving cash flows

Conversion of debt into capital

Convertible bonds to expire within one year

Fixed assets under finance lease

Net increase in cash and cash equivalents

Cash at the end of the period

Less:
Add:
Less:

Cash at the beginning of the period
Cash equivalents at the end of the period
Cash equivalents at the beginning of the period

Net increase in cash and cash equivalents

Currency: ¥
2025 2024
2,695,037.12 2,658,101.87
-2,201.61 97,909.28
-24,710.03 -66,970.46
290,173.25 255,602.01
786,693.48 785,008.56
1,087.91
68,666.04 68,666.04
-5,144.65
302,037.81 347,569.33
-2,649.18 -64,095.71
42,791.09 -1,592,845.93
293,199.56 16,821.42
-1,054,996.90 -1,058,792.49
3,388,895.98 1,448,061.83

\ \ %

# Sl

7,052,15032.
5,837,56537  7,946,587.99
121458495 2,109,022.62

The financial statements have been approved by the management (Approval date: 15th March 2026)

In charge of company:

In charge of accounting function:

The notes to the accounts form an integral part of the financial statements
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MIXEL (Beijing) Agitator Co., Ltd.

Statement of Changes in Owners’ Equity for the year ended 31 December 2025 Currency: ¥
Paid in capital Capital surplus Legal reserves Undistributed Total
profit
At 31 December 2022 7,750,658.69 705.61 -2,241,286.51 5,510,077.79
Current Year Movement 46,642.81 2,661,071.76 2,707,714.57
At 31 December 2023 7,750,658.69 705.61 46,642.81 419,785.25 8,217,792.36
Current Year Movement 265,810.19 2,392,291.68 2,658,101.87
At 31 December 2024 7,750,658.69 705.61 312,453.00 2,812,076.93  10,875,894.23
Current Year Movement 26950371 2,425,533y~ 2:695.037.12
At 31 December 2025 7,750,658.69 705.61 581,956.71 5 237,5 \g@nﬁ"‘ "13/,570 ﬁ’}ags

The notes to the accounts form an integral part of the financial statements
8



MIXEL (Beijing) Agitator Co., Ltd.
Notes to the financial statements for the year ended 31 December 2025 Currency: ¥

Note 1 General

MIXEL (Beijing) Agitator Co., Ltd. (the “Company") was established on 7th June 2005, and obtained its social credit cade
No. 911103027754511811. The type of company is corporation limited (foreign corporate owned); the address of company
is Room 530, 5th Floor, Building 1, No. 5 Hongda South Road, Beijing Economic and Technological Development Zone,
Beijing. Registered capital is USD 1.13 million, paid-in capital is 1.13 million, and legal representative is LEROUX Vincent,

The scope of the business is manufacturing agitator and its components; selling your own products; providing technical
consulting, technical training and technical services: wholesale and import of the above products.

Note 2 Basis of reporting for financial statements

The company's financial statements are prepared on a going concern basis, and the actual transactions and events are
recognized and measured in accordance with the Accounting Standards for Business Enterprises and its application
guidance and interpretative rules. In addition, the company also discloses financial information in accordance with the
China Securities Regulatory Commission's “General Provisions on Financial Reports” (Revised in 2014) for the disclosure
of financial information of publicly traded companies.

2.1 Financial year
The Company has adopted the calendar year as its accounting year, i.e., from 1 January to 31 December.

2.2 Reporting currency
The reporting currency of the Company is the Renminbi (¥).

2.3 Basis of accounting and principle of measurement
The accrual basis is adopted for throughout these financial statements. Assets are measured at their historical cost.

2.4 Accounting treatment of foreign currency transactions

Transactions denominated in foreign currencies are translated into Renminbi (RMB) at the average market exchange
rate prevailing at the dates of transactions. The balances of all foreign cu rrency accounts are restated into RMB at
the exchange rate prevailing at the end of an accounting period. The difference between the amounts restated into
RMB and the amount recorded in RMB are accounted for as exchange gains or losses of the period.

2.5 Designation of cash equivalents

Cash equivalents are short-term, highly liquid investments that are readily convertible to known amounts of cash and
which are subject to an insignificant risk of changes in value.

2.6 Accounts receivable

(1) Criteria for recognition of bad debts
The Company carries out an inspection, on the balance sheet day, on the carrying amount of accounts receivable;
where there is any objective evidence described below proving that such accounts receivable has been impaired,
an impairment provision is made.

a. Aserious financial difficulty occurs to the debtor: -
b. The debtor breaches any of the contractual stipulations, for example, fails to pay or de mtﬁg%ﬁfr}}é
¢. The debtor will probably become bankrupt or carry out other financial reorganizatio S
d. Other objective evidences showing the impairment of the accounts receivable.

(2) The method used in establishment of provision
The individual method is adopted to account for bad debts,

2.7 Receivables including account receivable and other account receivables.
(1) The provision for bad debts:

A provision is established for the Company's receivables (including accounts receivable and other receivables)
in accordance with the following notes.

(2) The method and proportion used in establishment of provision:

The basis for determining the group of accounts receivable is as follows:

Basis for determining the group

Group 1: Related party group

The notes to the accounts form an integral part of the financial statements

9



MIXEL (Beijing) Agitator Co., Ltd.

Notes to the financial statements for the year ended 31 December 2025(continued) Currency: ¥

Basis for determining the group

ed on customer credit ratings as a credit

riskfeature
This group is based on the aging of receivables as a credit
risk feature

Unless there is conclusive evidence that the credit risk of the financial instrument has increased significantly
since initial recognition, expected credit losses are not recognized for receivables classified in Group 1 and
Group 2.

Group 3: Aging analysis group

For accounts receivables classified as Group 3, credit impairment losses are accrued in the following proportion:

Adlng Ratio of provision
0o30day =
s160day [ :
61-90 day -
91 day-1 year T E
Qver 1 year " =

Basis for determining the combination

Group 1: Interest receivable group This group includes interest receivable

Group 2: Dividend receivable group This group includes dividend receivable

This group includes amounts due from related parties
within the scope of consolidation

This group includes deposit receivable and security
deposit receivable

Group 5: Advance receivable group This group includes advanced receivable

Group 3: Related party group

Group 4: Deposit receivable and security deposit group

Group 6: Aging analysis group sl Boabire

Unless there is conclusive evidence that the credit risk of the financial instrument has increased significantly
since initial recognition, expected credit losses are not recognized for receivables classified in Group 1, Group
2, Group 3, Group 4 and Group 5.

For other receivables classified as Group 8, credit impairment losses are accrued in the following proportion:

Aging Ratio of provision

0-30 day
31-60 day
61-90 day

91 day-1 year

QOver 1 year

(3) Criteria for recognition of bad debts:

Bad debts are recognised under the following situations:

There are reasonable grounds to believe that the receivables are unlikely to be recovered. (e.g., the debtor has been
disbanded or has gone bankrupt or is insolvent, is experiencing cash flow difficulties; or the occurrence of a severe
natural disaster causes the debior to cease production and therefore cannot repay the debt in the short term, and the
receivables are more than 3 years old).

2.8 Inventory

(1) Classification of inventory
The Company's inventories comprise raw materials; work in process, finished goods, goods for resale, etc.

(2) Measurement of inventories
1)  The inventories are initially measured at cost. The cost of inventory consists of purchase costs, processing

The notes to the accounts form an integral part of the financial statements
10



MIXEL (Beijing) Agitator Co., Ltd.
Notes to the financial statements for the year ended 31 December 2025(continued) Currency: ¥

costs and other costs.

2)  In determining the cost of inventories transferred out or issued for use the first-in-first-out method, the actual
costs are determined by the first-in-first-out method.

(3) Amortization of low-value consumables and packing materials
The low-value and short-lived consumables and packaging materials are amortized by applying immediate write-
off method when using these items.

(4) Recognition and measurement for inventory impairment provision
On balance sheet date, the inventories are measured at lower of cost and net realisable value. If the cost of On
balance sheet date, the inventories are measured at lower of cost and net realisable value. If the cost of
inventories is higher than the net realizable value as a result of deterioration, trends of reducing market prices,
entire or partial obsolescence, or technical improvements, then a provision is made and recorded in the current
period income statement. The Company makes impairment loss of inventories on individual basis.

Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs of
completion and the estimated expenses and related taxes necessary to make the sale. The net realizable value
of goods inventories is the estimated sale price of inventories deducts the estimated sale expense and relevant
taxes; the net realizable value of materials inventories is the estimated sale price of finish goods deducting the
cost of completion, the estimated sale expense and relevant taxes. The net realizable value of inventories held
for the execution of sales contracts or labour contracts is calculated on the ground of the contract price. If the
Company holds more inventories than the quantities subscribed in the sales contract, the net realizable value of
the excessive part of the inventories is calculated on the ground of the general sales price.

2.9 Fixed assets
(1) Definition

Fixed assets are tangible assets that are held for use in the production or supply of goods or services, for rental
to others, or for administrative purposes; have useful life more than one year; and have relatively high unit price.

(2) Measurement
Fixed assets are initially recorded at their cost.

(3) Fixed assets depreciation method
Depreciation is provided monthly using the straight-line method. The estimated residual af
annual depreciation rate of each category of fixed assets are as follows: ﬁ/ “&
=

Residual value rate (%) Useful life (year) De;‘?eqjationir}lﬁte k
Production equipment 10 10 g
Office furniture 10 5 18
Electronic equipment 10 3-5 18-30
Transportation equipment 10 5 18

Fixed assets held under finance lease are depreciated on the same basis as owned assets. If it is reasonably
certain that the ownership of the leased asset will be transferred at the end of the lease term, depreciation is
provided over the useful life of the leased asset. If it is not reasonably certain that the ownership of the leased
asset at the end of the lease term will be transferred, depreciation is provided over the shorter of the lease term
and the estimated useful life of the leased asset.

(4) Provision for impairment of fixed assets:
The Company examined its fixed assets at the end of an accounting period. If the recoverable amount of a fixed
asset is lower than its carrying amount, the Company will make a provision for impairment of fixed asset at an
amount equal to the difference between the asset's recoverable amount and its carrying amount. The impairment
loss is recognised in the income statement for the current period.

2.10 Revenue recognition

(1) Revenue from sale of goods:
Revenue is recognised when the Company has transferred to the buyer the significant risks and rewards of
ownership of the goods, it retains neither continuing managerial involvement to the degree usually associated
with ownership nor effective control over the goods sold, the economic benefits associated with the transaction

The notes to the accounts form an integral part of the financial statements
11



MIXEL (Beijing) Agitator Co., Ltd.
Notes to the financial statements for the year ended 31 December 2025(continued) Currency: ¥

will flow to the Company, and the relevant amount of revenue and costs can be measured reliably.
(2) Revenue from rendering of services:

When the provision of services is started and completed within the same accounting year, revenue is recognised
at the time of completion of the services. When the provision of services is started and completed in different
accounting years and the outcome of a transaction involving the rendering of services can be estimated reliably.
Revenue is recognised at the balance sheet date by the use of the percentage of completion method. Revenue
is otherwise, recognised at the balance sheet date only to the extent of the costs incurred that are expected to
be recoverable and charge an equivalent amount of cost to the profit and loss account. When the costs incurred

are not expected to be recovered, revenue is not recognised and the costs incurred are recognised as an expense
in the current period.

2.11 Borrowing costs

Borrowing costs comprise interest incurred on borrowings, amortisation of discounts or premiums, ancillary costs

incurred in connection with the arrangement of borrowings, and exchange differences arising from foreign currency
borrowings.

2,12 Leases
(1) Definition:
Finance leases: Itis a lease that transfers substantially all the risks and rewards incident to ownership of an asset.
Operating leases: All other leases are classified as operating leases.
(2) The Company as lessee under finance leases:
At the inception of a lease, the finance lease payable is recorded as a long-term liability at an amount equal to the

gross amount of the minimum lease payments. The difference between the recorded amount of the leased asset

and the liability is recorded as unrecognised finance charges and allocated to each period during the lease term
using the effective interest method.

Leased assets are recorded at the minimum lease payments at the inception of the lease as long-term accounts
payable.

(3) The Company as lessor under finance leases:
At the inception of a lease, the total minimum lease receipts are recorded as a finance lease receivable and the
unguaranteed residual value is recorded as an asset, The difference between (a) the aggregate of the minimum

lease receipts and the unguaranteed residual value and (b) their present value, is recognised as unrealised finance
income, which is allocated to each period during the lease term using the effective interest method.

(4) The Company as lessee under operating leases:

Lease payments under operating leases are recognised as an expense in the income statement on a straight-line
basis over the lease term.

(5) The Company as lessor under operating leases:

to the income tax payable for the period.

Note 3 Principal taxation

3.1 Income tax et
The income tax rate is 25%.

3.2 Value added tax

The company'’s industry applicable VAT rate is at 13% as a general taxpayer.

3.3 Other taxes

Urban Construction Fund, Education Surcharge and Local Education Surcharge are levied at 7%, 3%, and 2% of the
applicable turnover taxes payable

Employee bears individual income tax and the Company has the duty to withhold these taxes and remit them to the
Tax Bureau.

The notes to the accounts form an integral part of the financial statements
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MIXEL (Beijing) Agitator Co., Ltd.

Notes to the financial statements for the year ended 31 December 2025(continued) Currency: ¥
Note 4 Notes to the financial statements
4.1 Monetary funds
31 Dec 2025 31 Dec 2024
Cash on hand 8,128.34
Cash in bank 7,052,150.32 5,829,437.03
Total 7,052,150.32 5,837,565.37
4.2 Notes receivable
31 Dec 2025 31 Dec 2024
Bank acceptance 1,415,812.90
Commercial acceptance 346,183.20
Total 1,761,996.10
4.3 Accounts receivable
(1) Ageing analysis of accounts receivable:
31 Dec 2025 31 Dec 2024
<1 year 509,492 .51 4,227,655.68
1-2 years 1,532,742.35
2-3 years
>3 years 310,109.50 310,109.50
Subtotal 2,352,344.36 4,537,765.18
Less: provision 315,833.16 326,391.81
Total 2,036,511.20 4,211,373.37
(2) Accounts receivable for bad debt provision based on aging categories
31 Dec 2025 31 Dec 2024
Amount Provision Book value Provision Book value
0-30 day 1,144,730.58 5723.66  1,139,006.92 3,256,462.80 16,2 1-{‘ +180.49
31-60 day ,K“‘ /& .{'} //s.
61-90 day 7 1;
91day-1 year 4{?\3 %0/ ?f “
% "%\, i
>1 year 310,109.50  310,109.50 310,109.50° ¢ 5 i
Total 1454,840.08  315833.16  1,139,006.92 356657230  326,391.84_ 3,240,180,49
S

The notes to the accounts form an integral part of the financial statements
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MIXEL (Beijing) Agitator Co., Ltd.
Notes to the financial statements for the year ended 31 December 2025(continued) Currency: ¥

(3) According to other combinations, the provision for bad debts is made on accounts receivable

31 Dec 2025 31 Dec 2024
Amount Provision Book value Amount Provision Book value
Related party group 835,288.35 835,288.35  915,971.64 915,971.64
g;?g:jlguamy 62,215.93 6221593  55221.24 55,221.24
Total 897,504.28 897,504.28 971,192.88 971,192.88
(4) On 31 December 2025, the first five debtors were:
Amount Rate%
Beijing Mingrun Tiancheng Technology Co., Ltd 798,000.00 33.92
GMM PFAUDLER LTD INDIA 788,094.64 33.50
Prak Environmental Protection System (Beijing) Co., Ltd 149,700.00 6.36
VEOLIA WATER TECHNOLOGIES (SEA) PTE. LTD. 109,040.58 4.64
Veolia Water Treatment Technology (Shanghai) Co., Ltd 90,000.00 3.83
Total 1,934,835.22 82.25
4.4 Other receivables
Ageing analysis of other receivables
31 Dec 2025 31 Dec 2024
Amount Rate% Provision Book value Amount Rate% Provision Book value
<1 year 20,500.00 15.06 20,500.00 142,045.35 60.95 142,045.35
1-2years  30,000.00 22.03 30,000.00
2-3 years
>3 years 85,650.00 62.91 85,650.00 91,018.11 39.05 91,018.11
Total 136,150.00 100.00 136,150.00 233,063.46 100.00 233,063.46
On 31 December 2025, the main debtors were:
Amount Rate%
Tianjin Bozhuan Testing Technology Co. LTD 80,000.00 58.76
Dongmei Niu (employee) 20,000.00 14.69
Wanhua Chemical Group Co., Ltd 20,000.00 14.69
Qiang Zhang (employee) 5,000.00 _ 3.67
Jianying Wei (employee) 5,00@%7
Total 130,000:00 /7, ' 95,
| 7
" % %’3}
4.5 Advances to supplies < & {g/ﬁ ;__
Ageing analysis of advances to supplies: ’@

31 Dec 2025 SL ec 20
<1year 1,905,597.53 1,057,711.36
1-2years 19,399.39 9,714.29
2-3 years 9,714.29 50,980.10
> 3 years 51,030.11 19,625.47
Total 1,985,741.32 1,138,031.22

The notes to the accounts form an integral part of the financial statements
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MIXEL (Beijing) Agitator Co., Ltd.

Notes to the financial statements for the year ended 31 December 2025(continued) Currency: ¥
On 31 December 2025, the first five debtors were:
Amount Rate%
SEW-Eurodrive (Tianjin) Holding Co., Ltd. 232,303.10 11.70
Qingdao Juxing Metal Products Co., Ltd 174,169.00 8.77
Beijing Suntech Technology Co., Ltd 267,304.80 13.46
Tianjin Yonghang Machinery Manufacturing Co., Ltd 217,631.70 10.96
Baoding Lanshen Environmental Protection Technology Co., Ltd 197,394.00 9.94
Total 1,088,802.60 54.83
4.6 Inventories
31 Dec 2025 31 Dec 2024
Raw Materials 5473,262.38  4,174,232.79
Production Cost 1,722,149.93  3,066,172.22
Total 7,195412.31  7,240,405.01
Provision for inventory write-down 95,707.67 97,909.28
Inventory-net 7,099,704.64 7.142,495.73
4.7 Contract assets
31 Dec 2025 31 Dec 2024
Amount Provision Book value Amount Provision  Book value

Not invoiced receivables

Unexpired warranty 150,752.03 4,622.56 146,229.47  241,098.28 7,232.95 233,865.33
Other account

receivables not meeting  753,600.00 22,608.00 730,992.00 1,313,903.37

the receipt conditions

Subtotal 904,352.03 27,130.56 877,221.47 1,555,001.85

Less: Contract assets

listed in other non-

current assets and non-

current assets that

mature within one year

Total 904,352.03 27,130.56 877,221.47 1,555,001.65
4.8 Fixed assets & accumulated depreciation

01 Jan 2025 Increase Decrease 31 Dec 2025

Original cost
Production equipment 1,803,802.48 27,256.64 1,831,059.12
Office furniture 241,576.46 2,765.00 2,042.86 242,298.60
Electronic equipment 420,021.07 48,264.25 8,297.03 459,988.29
Transportation equipment 164,513.27 241,886.79 164,513.27 241,886.79
Total 2,629,913.28 320,172.68 174,853.16  2,775,232.80
Accumulated depreciation
Production equipment 1,080,336.22 153,345.66 1,233,681.88
Office furniture 133,838.57 42,590.62 1,838.57 174,590.62
Electronic equipment 289,695.58 48,516.97 7,467.48 330,745.07
Transportation equipment 114,130.94 45,720.00 132,638.66 27,212.28
Total 1,618,001.31 290,173.25 141,944.71 1,766,229.85
Fixed assets-NBV
Production equipment 723,466.26 597,377.24

The notes to the accounts form an integral part of the financial statements
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MIXEL (Beijing) Agitator Co., Ltd.

Notes to the financial statements for the year ended 31 December 2025(continued) Currency: ¥
01 Jan 2025 Increase Decrease 31 Dec 2025
Office furniture 107,737.89 67,707.98
Electronic equipment 130,325.49 129,243.22
Transportation equipment 50,382.33 214,674.51
Total 01191197 T 1,009.002.95
Provision for impairment
Fixed assets-net W m
4.9 Right-of-use asset
tems onsirscilone. _/squbimay Tota
Initial cost:
Balance as at 31 December 2024 5,812,053.26 5,812,053.26
Changes in accounting policies
Balance as at 1 January 2025 5,812,053.26 5,812,053.26
Increase during the reporting period 54,599.85 54,599.85
Decrease during the reporting period 45,845.43 45,845.43
Balance as at 31 December 2025 5,820,807.68 5,820,807.68
Accumulated depreciation:
Balance as at 31 December 2024 1,504,599.74 1,504,599.74
Changes in accounting policies
Balance as at 1 January 2025
Increase during the reporting period 786,693.48 786,693.48
Decrease during the reporting period 45,845.43 45,845.43
Balance as at 31 December 2025 2,245,447.79 2,245,447.79
Provision for impairment:
Balance as at 31 December 2024 — -
Changes in accounting policies ,ro_’%&ﬂ iﬁdﬁgj\
Balance as at 1 January 2025 == /0/;;% 5;;3\\ \
Increase during the reporting period K Jz?ge. u(//d‘)% /1?:“ -.
Decrease during the reporting period \%\}:\} 35/@ ‘.(/ff;ﬁ. ,.",rl
Balance as at 31 December 2025 %;:__: _;_5 -Z:
Carrying amount: 3
Balance as at 31 December 2025 3,575,359.89 3,575,359.89
Balance as at 31 December 2024 4,307,453.52 4,307,453.52

Note: Depreciation accrued in 2025 for the right-of-use assets was RMB786,693.48, among which RMB 17,865.72 was
recorded in administrative expenses, and RMB 768,827.76 was recorded in manufacturing costs.

4.10 Long-term prepayments

01 Jan. 2025 Increase Decrease 31 Dec. 2025
Decoration costs and office rental 406,273.79 68,666.04 337,607.75
Total 406,273.79 68,666.04 337,607.75

The notes to the accounts form an integral part of the financial statements
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MIXEL (Beijing) Agitator Co., Ltd.

Notes to the financial statements for the year ended 31 December 2025(continued) Currency: ¥

4.11 Deferred tax assets and deferred tax liabilities
(1) Unsetoff deferred tax assets

31 Dec 2025 31 Dec 2024
Deductible Deferred tax Deductible Deferred tax
temporary assets temporary dssaie
differences differences
Credit impairment provision 342,963.72 85,740.93 373,041.86 93,260.47
Inventory falling price reserves 95,707.67 23,926.92 97,909.28 24 ,477.32
Lease liabilities and rent payable 3,936,884.72 984,221.19  4,626,101.93  1,156,525.49
Total 4,375,556.11  1,093,889.04  5,097,053.07  1,274,263.28
(2) Unsetoff deferred tax liabilities
31 Dec 2025 31 Dec 2024
Deductible Deferred tax Deductible Defartad tei
temporary assets temporary f—
differences differences
Right to use assets 3,575,359.87 893,839.97  4,307,453.52  1,076,863.39
Total 3,575,359.87 893,839.97  4,307,45352  1,076,863.39

4.12 Accounts payable

< 1 year

1-2 years
2-3 years
>3 years
Total

4.13 Contract liabilities

31 Dec 2025 31 Dec 2024

23,630.75 950,482.05
2,065.00 7,421.00

1,234,753.17 1,210,351.27

1,260,448.92 2,168,254.32

31 Dec 2025 31 Dec 2024

< 1year

More than 1 year

4,942,188.53 4,193,842.13

266,076:92=_764,990.56

Total

Details of contract liabilities

5,208/265:45 '\ 5 958,832.60
=2
P o)

{ ﬁ ») -t
N« o7 =
31 Dec 2025, “3hDec2024

Advances for goods

5,208,265455 4,968,832.69

Total

4.14 Accrued payroll

Salaries, bonuses, allowances and subsidies

Social security

Labor union expenditure and employee education fund
Post-employment benefit

Total

The notes to the accounts form an integral part of the financial statements
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31 Dec 2025 31 Dec 2024

786,469.99 613,655.57

2,977.18 2,911.36
2,196.63 13,713.99
4,590.96 4,489.49

796,234.76 634,770.41




MIXEL (Beijing) Agitator Co., Ltd.

Notes to the financial statements for the year ended 31 December 2025(continued)

4.15 Taxes payable

Value added tax
City construction tax

Individual income tax

Educational Surcharge (Including local education surcharge)

Corporate Income tax
Stamp Duty
Total

4.16 Other payables

Current payment
Staff union fee refund
Withholding fees
Others

Total

4.17 Long-term liabilities due within a year

Lease liabilities due within one year
Total

4.18 Long-term borrowings
Credit borrowings
Total

4.19 Lease liabilities

Lease payments

Less: Unrealized finance expenses
Subtotal

Less: lease liabilities due within one year
Total

4.20 Paid-in capital

Currency: ¥

31 Dec 2025 31 Dec 2024
464,676.79 227,303.15
39,252.34 4,242.56
20,729.80 13,864.30
28,037.38 3,030.40
73,282.99 53.059.56
6,085.33 5,357.33
632,064.63 306,857.30

31 Dec 2025 31 Dec 2024
18,211.86
256,320.11 240,470.80

357,014.23

53,330.52 60,293.71
666,664.86 318,976.37

31 Dec 2025 31 Dec 2024
772,956.22 744,244,908
772,956.22 744,244 98

31 Dec 2025 31 Dec 2024
2,104,232.67
2,104,232.67

31 Dec 2025 31 Dec 2024

772,, 56‘?2 %744 2‘% 98

3.163,928%& 3881,856,95
\’89 b o

A 4
31 Dec 2025 \"“%;\y

% Registered capital Paid-in capital Paid-in capital (¥)
MIXEL Limited Partnership 100.00 USD1.13m USD1.13m 7,750,658.69
Total 100.00 USD1.13m UsD1.13m 7,750,658.69
4,21 Capital surplus
31 Dec 2025 31 Dec 2024
Capital premium 705.61 705.61
Total 705.61 705.61

The notes to the accounts form an integral part of the financial statements
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MIXEL (Beijing) Agitator Co., Ltd.

Notes to the financial statements for the year ended 31 December 2025(continued) Currency: ¥

4.22 Surplus reserve

31 Dec 2025 31 Dec 2024
Surplus reserve 581,956.71 312,453.00
Total 581,956.71 312,453.00

4.23 Undistributed profit
31 Dec 2025 31 Dec 2024

Beginning balance 2,812,076.93 419,785.25
Add: Net profit for this year 2,695,037.12  2,658,101.87
Less: Appropriation of reserve fund 269,503.71 265,810.19
Distributive earnings

Distributed profit

Ending balance 5,237,610.34  2,812,076.93

4.24 Revenue from main operations

2025 2024
Revenue 33,457,954.76  41,347,963.06
Total 33,457,954.76  41,347,963.06
4.25 Cost of main operations

2025 2024
Cost 21,896,450.43 28,785,056.12
Total 21,896,450.43 28,785,056.12
4.26 Operating expenses

2025 2024

Salary and Wages 3,449,353.84 2,980,892.76
Office expenses 4,964.97 20,825.17
Travel expenses 799,412.16 524,723.44
Service charge 34,279.22 47,259.85
Transportation 53,766.65 49,258.39
Communication fee 1,803.33 1,298.60

Business promotion fee
Freight charge
Entertainment fee
Training fee

Group management fee
Group software usage fee
Others

Translation fees

Total

4.27 General and Administrative expenses

Salary and Wages
Office expenses

The notes to the accounts form an integral part of the financial statements
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2025 2024
1,253,702.16 1,524,375.10
256,675.47 286,694.10



MIXEL (Beijing) Agitator Co., Ltd.

Notes to the financial statements for the year ended 31 December 2025(continued)

Currency: ¥

2025 2024
Travel expenses 20,880.67 119,019.89
Rental property utility bills 18,569.28 16,432.68
Depreciation and amortization 17,865.72 17,268.71
Entertainment fee 31,208.46 26,497.53
Vehicle fee 10,274.11 14,987.23
Communication fee 17,422.43 22,234.26
Commercial insurance premium 49,316.97 27,694.60
Postal fee 29,055.70 30,970.32
Transportation expenses 21,004.47 16,035.55
Decoration fee 68,666.04 68,666.04
Service fee 593,839.81 811,900.14
Others 9,943.00
Training fee 660.00 6,200.00
Certification fee 18,396.22 14,150.94
Group management fee 223,316.99 519,211.12
Accommodation fee 1,337.00
Urban garbage disposal fee 2,246.40
Total 2,634,437.90 3,5632,281.21
4.28 Financial expenses
2025 2024
Interest expenses 47,332.88 101,832.84
Add: Interest expense on lease liability 170,648.46 200,794.55
Less: interest income 3,734.39 8,673.20
Exchange losses / (gain) 84,056.47 42,541.78
Bank charge 50,063.03 37,215.05
Total 348,366.45 373,711.02
4.29 Credit Impairment Losses 2025 2024
Bad debt of accounts receivable 24,710.03 66,970.46
Total 24,710.03 iﬁ@ﬂﬂ;ﬂ:‘
d N
4,30 Asset impairment loss 2025 @1/ 255 ’3\
0/;, 2

Provision for Inventory Impairment

2,201, 614 45?9{7 909,28

Total 2,201.61 \ g&god’@
/

4.31 Gains on Disposal of Assets 2025 gﬁ‘, (\l\

Income from the disposal of fixed assets 6,178.49

Total 6,178.49

4.32 Non-operating revenue
2025 2024

Accounts payable that do not need to be paid 25,239.62

The notes to the accounts form an integral part of the financial statements
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MIXEL (Beijing) Agitator Co., Ltd.

Notes to the financial statements for the year ended 31 December 2025(continued) Currency: ¥

2025 2024
Others 71,633.11
Total 25,239.62 71,633.11
4.33 Non-operating expenditure

2025 2024
Non-current assets damage and scrap loss 1,033.84 6,128.96
Overdue fine 102.52 7.83
Total 1,136.36 6,136.79
4.34 Income tax

2025 2024
Current tax 147 ,559.51 926,781.55
Deferred tax -865.31 -64,095.71
Total 146,694.20 862,685.84

Note 5 Related party relationships and transactions
5.1 Related parties with control relationship
Name PEace ‘?f Business activities Relationship Husinesa Legal 5
registration nature  representative
MIXEL SAS France Mgnufacturmg L i Parent company lened. Pfaudler GmbH
agitators Partnership

5.2 Changes in registered capital for related parties with a control relationship
Name 01 Jan 2025 Increase Decrease  31Dec 2025
MIXEL Limited Partnership 7,750,658.69 7,750,658.69

5.3 Proportion of shares or equity interest held by related parties and changes therein

“Name 01 Jan 2025 %o Increase Decrease  31Dec 2025 %
MIXEL Limited Partnership 7,750,658.69 100.00 7,750,658.69  100.00
5.4 Amounts due to/from related companies
31 Dec 2025Agec 2024
Accounts receivable
MIXEL SAS 47 1{1‘1/"9 “ ”. :
GMMPFAUDLERLTDINDIA 788@ %ﬂ 726:'5@? 9
Total 835 2881@3* Z915,971
Advances to suppliers % %_\ me |
GMMInternationalS.ar.l. 7 254\7? ;\& {'I{;:Z 4
Total 77,25477%, o
Accounts payable
MIXEL SAS 252,523.89
Total 252,523.89
Long-term borrowings
Pfaudler (Changzhou) Fluid Equipment Co., Ltd. 2,104,232 .67
Total 2,104,232.67

The notes to the accounts form an integral part of the financial statements
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MIXEL (Beijing) Agitator Co., Ltd.

Notes to the financial statements for the year ended 31 December 2025(continued) Currency: ¥
Note 6 Contingencies

There are no significant contingencies that require disclosure.

Note 7 Non-adjusting events occurring after the balance sheet date

There are no s:gnlf icant events occurring after the balance sheet date that require disclosure.

té*ﬂ Other ﬁ‘}[p 0

are no other %on nt items that require disclosure.

ey

S MIXEL (Beijing) Agitator Co., Ltd.

The notes to the accounts form an integral part of the financial statements
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