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CHEETAH NET SUPPLY CHAIN SERVICE INC.
PART I - FINANCIAL INFORMATION
Item 1. Financial Statements

CHEETAH NET SUPPLY CHAIN SERVICE INC.
CONSOLIDATED BALANCE SHEETS

June 30, December 31,
2026 2025*

ASSETS
CURRENT ASSETS:
Cash and cash equivalents $ 2,143,604 $ 233,217
Accounts receivable, net 734,162 6,540
Loan receivable 29,951,513 7,430,111
Other receivables, net 960,451 1,157,130
Prepaid expenses and other current assets 821,030 238,648
Receivable from withdrawal of investment deposit 41,110,573 —
TOTAL CURRENT ASSETS 75,721,333 9,065,646
NONCURRENT ASSETS:
Property, plant, and equipment, net 309,792 358,868
Operating lease right-of-use assets 530,929 1,165,517
Intangibles, net 505,000 792,571
Goodwill 2,665,654 475,862
Contingent consideration asset 2,783,884 —
TOTAL NONCURRENT ASSETS 6,795,259 2,792,818
TOTAL ASSETS $ 82,516,592 S 11,858,464
LIABILITIES AND STOCKHOLDERS’ EQUITY
CURRENT LIABILITIES:
Accounts payable $ 733,426 $ 32,762
Current portion of long-term debt 37,279 35,902
Loans payable from premium finance — 82,650
Due to a related party 9,713 5,204
Operating lease liabilities, current 502,249 594,407
Accrued liabilities and other current liabilities 309,823 594,693
TOTAL CURRENT LIABILITIES 1,592,490 1,345,618
NONCURRENT LIABILITIES:
Long-term debt, net of current portion 552,570 572,653
Operating lease liabilities, net of current portion 44,950 584,606
TOTAL NONCURRENT LIABILITIES 597,520 1,157,259
TOTAL LIABILITIES $ 2,190,010 $ 2,502,877
COMMITMENTS AND CONTINGENCIES — —
STOCKHOLDERS’ EQUITY
Common stock, $0.0001 par value, 2,200,000,000 and 1,000,000,000 shares authorized; 3,159,391 and 17,096 shares

issued and outstanding as of June 30, 2026, and December 31, 2025, respectively, including: *
Class A common stock, $0.0001 par value, 2,000,000,000 and 891,750,000 shares authorized; 2,955,935 and 13,640 shares

issued and outstanding as of June 30, 2026, and December 31, 2025, respectively 296 1
Class B common stock, $0.0001 par value, 200,000,000 and 108,250,000 shares authorized; 203,456 and 3,456 shares

issued and outstanding as of June 30, 2026, and December 31, 2025, respectively 20 —
Additional paid-in capital 89,201,800 17,685,900
Accumulated deficit (8,875,534) (8,330,314)
TOTAL STOCKHOLDERS’ EQUITY 80,326,582 9,355,587
TOTAL LIABILITIES AND STOCKHOLDERS’ EQUITY $ 82,516,592 $ 11,858,464

* Retrospectively restated for effect of the Company’s amended and restated articles of incorporation and bylaws and the reverse split
took effect on April 29, 2026. See also Note 16.

The accompanying notes are an integral part of these consolidated financial statements.
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REVENUE
COST OF REVENUE
GROSS PROFIT

OPERATING EXPENSES

General and administrative expenses
Share-based compensation expenses
TOTAL OPERATING EXPENSES

LOSS FROM OPERATIONS

OTHER INCOME (EXPENSES)
Interest income

Interest expenses

Loss on disposal of Edward
Other income

OTHER INCOME, NET

CHEETAH NET SUPPLY CHAIN SERVICE INC.
CONSOLIDATED STATEMENTS OF OPERATIONS

For the Three Months Ended June 30,

For the Six Months Ended June 30,

2026

2025*

2026

2025*

INCOME (LOSS) FROM CONTINUING OPERATIONS

BEFORE INCOME TAXES

Income tax

INCOME (LOSS) FROM CONTINUING OPERATIONS

LOSS FROM DISCONTINUED OPERATIONS, NET OF TAX

NET INCOME (LOSS)

Income (loss) from continuing operations per ordinary share - basic

and diluted

Income (loss) from discontinued operations per ordinary share -

basic and diluted

Earnings (loss) per share - basic and diluted

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

$ 868,909 $ 354,126 $ 961,609 S 833,925
849,409 319,226 922,242 742,769
19,500 34,900 39,367 91,156
887,115 805,305 1,657,119 1,805,824
14,182 10,444 28,364 26,629
901,297 815,749 1,685,483 1,832,453
(881,797) (780,849)  (1,646,116)  (1,741,297)
264,695 272,228 415,837 480,318
(6,799) (8,060) (14,499) (16,872)
(297,610) — (297,610) —
993,766 17,140 1,002,778 29,756
954,052 281,308 1,106,506 493,202
72,255 (499,541) (539,610)  (1,248,095)

1,210 12,987 5,610 18,342
71,045 (512,528) (545,220)  (1,266,437)
$ 71,045 $  (512,528) $ (545220) $ (1,266,437)
$ 0.037 $ (31.84) $ (053) $  (78.68)
$ 0.00 $ 0.00 $ 0.00 § 0.00
$ 0.037 $ (31.84) $ 0.53) §$ (78.68)
1,909,536 16,096 1,027,682 16,096

Weighted average shares - basic and diluted

* Certain reclassifications have been made to the financial statements for the period ended June 30, 2025, to conform to the presentation
for the period ended June 30, 2026, with no effect on previously reported net income (loss). See Note 6 — Discontinued Operations.

The accompanying notes are an integral part of these consolidated financial statements.
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Balance, December 31, 2025*

Share-based compensation expenses
Issuance of common stock in private
placement, net of offering costs
Net loss from continuing operations

for the period
Balance, March 31, 2026

Share-based compensation expenses

Issuance of common stock under ATM
offering

Issuance of Class B common stock
pursuant to stock subscription

Fraction shares issued due to reverse
stock split

Net loss from continuing operations
for the period

Balance, June 30, 2026

Balance, December 31, 2024*
Share-based compensation expenses

Net loss from continuing operations
for the period

Balance, March 31, 2025*

Share-based compensation expenses
Net loss from continuing operations
for the period

Balance, June 30, 2025*

CHEETAH NET SUPPLY CHAIN SERVICE INC.
CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY

Common Stock*

Class A Class B Additional Total
Common Common paid-in Subscription Accumulated Stockholders’
stock Amount stock Amount capital Receivable Deficit Equity

13,640 § 1 3.456 — $ 17,685,900 § — $ (8330,314) $ 9,355,587

— — — 14,182 — — 14,182

167,250 17 — — 40,139,983 — — 40,140,000
— — — — — (616,265) (616,265)

180,890 $ 18 3,456 — $ 57,840,065 $ — $ (8,946,579) $ 48,893,504
— — — 14,182 — — 14,182

2,775,000 278 — — 30,947,573 — — 30,947,851
— 200,000 20 399,980 — — 400,000

45 — — — — — — —

— — — — — 71,045 71,045

2,955,935 $ 296 203,456 20 $ 89,201,800 $ — $ (8875,5534) $ 80,326,582

C Stock*
Class A Class B Additional Retained Earnings Total
Common Common paid-in Subscription (Accumulated Stockholders’
stock Amount stock Amount capital Receivable Deficit) Equity

13,361 $ 1 2,735 — $ 17,298,282 $ — 3 (4,680,611) $ 12,617,672

— — — 16,185 — — 16,185
_ _ — — — (753,909) (753,909)

13,361 § 1 2,735 — $ 17,314,467 § — 3 (5,434,520) $ 11,879,948
— — — 10,444 — — 10,444

— — — — — (512,528) (512,528)

13,361 § 1 2,735 — §$ 17,324911 § — 3 (5,947,048) § 11,377,864

* Retrospectively restated for effect of the Company’s amended and restated articles of incorporation and bylaws and the reverse split
took effect on April 29, 2026. See also Note 15.

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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CHEETAH NET SUPPLY CHAIN SERVICE INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flows from operating activities:

Net Loss

Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation

Loss on disposal of Edward

Amortization of operating lease right-of-use assets
Amortization of intangible assets

Share-based compensation expenses

Changes in operating assets and liabilities:

Accounts receivable

Other receivables

Due to a related party

Prepaid expenses and other current assets

Accounts payable

Other payables and other current liabilities

Operating lease liabilities

Cash used in operating activities-continuing operations

Cash provided by operating activities-discontinued operations
Net cash provided by operating activities

Cash flows from investing activities:

Acquisition of business, net of cash acquired

Cash used in disposal of Edward

Investment

Loans made to third parties

Loans repayment received from third parties

Cash used in investing activities-continuing operations
Net cash used in investing activities

Cash flows from financing activities:

Proceeds from PIPE

Proceeds from issuance of common stock under ATM offering
Issuance of Class B common stock pursuant to stock subscription
Repayments of premium finance

Repayments of long-term borrowings

Cash (used in) provided by financing activities-continuing operations
Net cash (used in) provided by financing activities

Net (decrease) increase in cash

Cash, beginning of period

Cash, end of period

Less cash and cash equivalents of discontinued operations
Cash of continuing operations

Supplemental cash flow information
Cash paid for income taxes

Cash paid for interests

For the Six Months Ended

June 30,
2026 2025
(Unaudited) (Unaudited)

$ (545,220) $ (1,266,437)
16,507 19,764

297,610 —

254,432 161,875

38,511 56,144

28,364 26,629

109,768 28,326
196,604 (472,883)

4,509 —

(611,041) 219,713
(104,760) —
(301,003) 37,797
(250,041) (17,761)
(865,760) (1,206,833)

— 2,540,501

(865,760) 1,333,668
(4,974,529) —
(3,844) —
(41,110,573) —
(26,490,000) (3,445,150)
3,968,598 784,000
(68,610,348) (2,661,150)
(68,610,348) (2,661,150)
40,140,000 —
30,947,851 —
400,000 —
(82,650) (120,461)

(18,706) (17,833)
71,386,496 (138,294)
71,386,496 (138,294)
1,910,387 (1,465,776)
233,217 1,650,962
2,143,604 185,186

$ 2,143,604 $ 185,186
$ 2,155 $ 2,155
$ 14,499 $ 16,410

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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CHEETAH NET SUPPLY CHAIN SERVICE INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE 1 — ORGANIZATION AND BUSINESS DESCRIPTION

Cheetah Net Supply Chain Service Inc. (“Cheetah Net” or the “Company”), formerly known as Yuan Qiu Business Group LLC, was
established under the laws of the State of North Carolina on August 9, 2016 as a limited liability company (“LLC”). On March 1, 2022,
the Company filed articles of incorporation including articles of conversion with the Secretary of State of the State of North Carolina to
convert from an LLC to a corporation, and changed its name to Cheetah Net Supply Chain Service Inc. On February 2, 2026, the
Company converted from a corporation organized under the laws of the State of North Carolina into a corporation organized under the
laws of the State of Delaware pursuant to a plan of conversion approved by the Company’s stockholders. The conversion constituted a
continuation of the Company’s existence and did not result in any change to the Company’s business, assets, liabilities or outstanding
shares of common stock. The Company holds 100% of the equity interests in the following entities:

(i) Allen-Boy International LLC (“Allen-Boy”), an LLC organized on August 31, 2016 under the laws of the State of Delaware,
which was acquired by Cheetah Net from Yingchang Yuan, the previous owner of Allen-Boy who beneficially owns 1,200,000
shares of Class A common stock of Cheetah Net, for a total consideration of $100 on January 1, 2017. Allen-Boy did not have
any business activities until acquired by Cheetah Net. Allen-Boy previously engaged in the parallel-import vehicle dealership
business, which the Company discontinued in March 2025. As of the date of this report, Allen-Boy is not engaged in any
business operations.

(i1) Entour Solutions LLC (“Entour”), an LLC organized on April 8, 2021 under the laws of the State of New York, which was
acquired by Cheetah Net from Daihan Ding, the previous owner of Entour, for a total consideration of $100 on April 9, 2021.
Entour did not have any business activities until acquired by Cheetah Net. Entour previously engaged in the parallel-import
vehicle dealership business, which the Company discontinued in March 2025. As of the date of this report, Entour is not
engaged in any business operations.

(i) TW & EW Services Inc. (“TWEW?”), a corporation incorporated on February 27, 2020 under the laws of the State of
California, whose previous shareholders and owners transferred all their rights, titles, and interests in and to all of the issued
and outstanding equity interests of TWEW to Cheetah Net for a total consideration of $1.0 million, consisting of a $200,000
cash payment and Class A common stock valued at $800,000 through a stock purchase agreement dated November 27, 2024.
The TWEW acquisition was closed on December 19, 2024. Currently, TWEW is engaged in logistics and labor services to
strengthen the Company’s position in the logistics sector.

(iv) NexTrade International LLC (“NexTrade”), a limited liability company organized on September 13, 2024 under the laws of
the State of Delaware. NexTrade holds 100% of the ownership interests in Naiside (Shenzhen) International Trading Co., Ltd., a
limited liability company organized on December 3, 2024 under the laws of the PRC. On December 19, 2024, the Company
entered into a membership interest purchase agreement with Pingzheng Li, the then 100% owner of NexTrade, pursuant to
which the Company purchased the 100% membership interests in NexTrade for the consideration of $1. The transaction closed
on the same day. As of the date of this report, NexTrade is not engaged in any business operations.

(v) Cheetah Net Supply Chain Service Ltd (“Cheetah BVI”), a corporation incorporated on March 28, 2025 under the laws of
the British Virgin Islands. As of the date of this report, Cheetah BVI is not engaged in any business operations.

(vi) Super International Trading Limited (“Super International”), a private limited company incorporated under the laws of
Hong Kong, which was acquired by Cheetah Net from Mr. Leyan Yang, the sole shareholder of Super International, for a total
consideration of $4,980,000 in cash on May 27, 2026. Super International is engaged in the procurement and sale of excavators
and construction machinery, conducting purchase and resale transactions with equipment suppliers and export-oriented trading
customers.
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On September 30, 2024, the Company’s stockholders approved its fourth amended and restated articles of incorporation, which
authorizes a reverse stock split of the issued shares of its Common Stock, par value $0.0001 per share, at a ratio ranging from 1-for-10 to
1-for-30, as determined at the discretion of the Company’s board of directors. On October 7, 2024, the Company’s board of directors
approved a reverse stock split of the Company’s Common Stock at a ratio of 1-for-16. On October 21, 2024, the Company effectuated a
reverse stock split of its Common Stock at a ratio of 1-for-16. Following such reverse split, every 16 shares of the Company’s Common
Stock outstanding were automatically combined into one new share of Common Stock. No fractional shares were issued in connection
with the reverse split; any fractional shares resulting from the reverse split were rounded up to the nearest whole share. The par value per
share of the Company’s Common Stock remained unchanged. The Company’s Class A Common Stock started trading on a post-split
basis on October 24, 2024, at which time the Class A Common Stock was assigned a new CUSIP number (16307X202).

On March 23, 2026, the Company’s board of directors approved a reverse stock split of the Company’s Common Stock at a ratio of 1-
for-200. To implement the reverse stock split, the Company filed a Certificate of Amendment to its Certificate of Incorporation with the
Secretary of State of the State of Delaware on March 24, 2026. The reverse stock split became effective at 8:00 a.m., Eastern Time, on
April 20, 2026. Following such reverse stock split, every 200 shares of the Company’s Common Stock outstanding were automatically
combined into one new share of common stock. No fractional shares were issued in connection with the reverse stock split; any
fractional shares resulting from the reverse stock split were rounded up to the nearest whole share. The par value per share of the
Company’s Common Stock remained unchanged. As a result of the reverse stock split, the Company’s issued and outstanding Class A
Common Stock was reduced from 391,177,712 shares to 1,955,889 shares, and the Company’s issued and outstanding Class B Common
Stock was reduced from 690,875 shares to 3,456 shares. The Company’s Class A Common Stock began trading on a split-adjusted basis
on April 29, 2026, at which time the Class A Common Stock was assigned a new CUSIP number, 16307X301.

All share information included in this report has been retrospectively adjusted to reflect the aforementioned reverse stock splits as if it
had occurred as of the earliest period presented.

Discontinued operations - Parallel-import Vehicles

The Company previously engaged in the business of sourcing and reselling parallel-import vehicles, primarily from the U.S. market to
dealers in the U.S. and the PRC. Parallel-import vehicles in the PRC refer to automobiles purchased directly from overseas markets and
imported for sale outside of the brand manufacturers’ official distribution networks. In the past, this business contributed significantly to
the Company’s revenue. Between 2016 and the first half of 2022, the Company experienced growth in sales volume and gross profit due
to favorable market conditions. However, beginning in the second half of 2022, the business was negatively affected by the impact of the
COVID-19 pandemic and related lockdowns in the PRC, a decline in customer demand due to weakening macroeconomic conditions,
price competition from luxury automakers in the PRC, and a shift in consumer preference toward domestic electric vehicles (“EVs”).

These market challenges led to a decline in parallel-import vehicle sales by 30.5% in 2023 and a reduction in net income by 87.5%
compared to 2022. The decline accelerated in 2024, with vehicle sales decreasing from 303 units in 2023 to 14 units in 2024, resulting in
a 95.7% drop in revenue from $38.3 million in 2023 to $1.6 million in 2024. In addition, the financial strains on the Company’s
customers made it increasingly difficult to collect outstanding receivables. While the Company successfully recovered $4.0 million in
2024 and collected additional $2.5 million from the five aged accounts as of the date of the report, the remaining $1.6 million from two
customers was determined to be uncollectible, as a result, the management recorded as a credit loss of $1.6 million for the year ended
December 31, 2024.

As the parallel-import vehicle market conditions continued to deteriorate and sales activity in this segment ceased, management
determined that the business no longer had a sustainable path forward. On March 3, 2025, the board of directors formally approved the
discontinuation of the parallel-import vehicle business. In accordance with ASC 205-20, Presentation of Financial Statements —
Discontinued Operations, the Company determined that the parallel-import vehicle segment met the conditions for reporting as a
discontinued operation. As a result, all financial results associated with this business have been reclassified as discontinued operations in
the accompanying consolidated financial statements for all periods presented. For additional financial details regarding discontinued
operations, refer to Note 6-Discontinued Operations.
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Logistics and Warehousing Services

The Company’s disposed subsidiary, Edward Transit Express Group, Inc. (“Edward”), operates as a licensed Non-Vessel Operating
Common Carrier. It manages freight forwarding, including shipment consolidation and carrier selection, aimed at optimizing shipping
operations. Edward also provides warehousing services encompassing fulfillment, storage, and inventory management, crucial for
supporting both the Company’s operations and its clients’ logistics needs. On April 1, 2026, the Company completed the disposition of
Edward pursuant to a Stock Purchase Agreement dated March 25, 2026.

The Company’s subsidiary, TWEW, specializes in general labor support services and logistics coordination, providing workforce
solutions and operational efficiency tools tailored to the logistics and labor sectors. TWEW’s expertise in labor management and
logistical support enables the Company to streamline operations, expand its service offerings, and enhance its market position.
Management continues to focus on improving operational efficiencies and expanding its market presence in the logistics and
warehousing sectors.

International Trading

The Company’s subsidiary, Super International, is primarily engaged in the procurement and sale of excavators and other construction
machinery. Super International operates purchases equipment from suppliers and resells the equipment to export-oriented trading
customers based on customer demand. The addition of this business expands the Company’s service offerings and complements its
existing logistics and warehousing operations by creating potential opportunities for integrated equipment trading, transportation, and
warehousing services.

NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of presentation

The accompanying consolidated financial statements have been prepared in accordance with the accounting principles generally accepted
in the U.S. (“U.S. GAAP”) and pursuant to the rules and regulations of the U.S. Securities and Exchange Commission (the “SEC”). The
accompanying consolidated financial statements include the financial statements of the Company and its wholly owned subsidiaries. All
intercompany balances and transactions are eliminated upon consolidation. As a U.S.-based company operating globally and transacting
solely in United States Dollars (USD), both the Company’s presentation and functional currencies are the USD. This uniformity
simplifies the Company’s financial reporting process and ensures clarity in its financial transactions. The Company’s financial
statements, therefore, are presented in USD, in compliance with U.S. GAAP requirements, and provide transparent and straightforward
financial information to the Company’s stockholders.

Use of estimates

In preparing the consolidated financial statements in conformity with U.S. GAAP, management makes estimates and assumptions that
affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the consolidated
financial statements and the reported amounts of revenue and expenses during the reporting period. These estimates are based on
information as of the date of the consolidated financial statements. Significant estimates required to be made by management include, but
are not limited to, allowance credit losses of accounts receivables and loan receivables from third parties, the revenue recognition,
impairment of long-lived assets, and the realization of deferred tax assets. Actual results could differ from those estimates.

Going Concern Consideration

The Company’s consolidated financial statements are prepared assuming that the Company will continue as a going concern.

The Company reported a net loss of approximately $0.5 million for six months ended June 30, 2026, and net cash used in operating
activities of approximately $0.9 million. As the Company has been integrating into newly acquired international trading business and

developing to the logistics and warehousing service business, the Company may continue to incur operating losses and generate negative
cash flow. These factors raise doubts about the Company’s ability to continue as a going concern.
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As of June 30, 2026, the Company had cash and cash equivalents of approximately $2.1 million and a working capital balance of $74.1
million. In addition, the Company had receivable from withdrawal of investment deposit of $41.1 million and loan receivable from third
parties of approximately $30.0 million, which can be sufficient for the Company to support its ongoing business operations and meet the
obligations in the future.

Management has evaluated the Company’s ability to continue as a going concern in accordance with ASC 205-40, Presentation of
Financial Statements — Going Concern. This evaluation considered the Company’s current financial condition, expected cash flows,
obligations due within the next 12 months, and available sources of liquidity.

While management understands that the ability of the Company to continue as a going concern is dependent upon its ability to
successfully execute its new business strategy and eventually attain profitable operations, management has concluded that there are no
conditions or events that raise substantial doubt about the Company’s ability to continue as a going concern for at least one year from the
issuance date of these consolidated financial statements. Accordingly, the Company’s consolidated financial statements as of June 30,
2026 have been prepared on a going concern basis.

Risks and uncertainties

The Company is undergoing a transformation of its business model. As a company located in the U.S. and doing business with the PRC
and other international markets, the Company’s business, financial condition, and results of operations may be influenced by political,
economic, and legal environments in the U.S., the PRC, and other jurisdictions in which it operates, as well as by the general state of the
relevant economies. The Company’s results may be adversely affected by changes in political, regulatory, trade, tariff, and social
conditions in these jurisdictions.

Risks and uncertainties related to the Company’s business include, but are not limited to, the following:

o The business shift from parallel-import vehicle sales to logistics and warehousing services and international trading may depend
on factors relating to the business environment, operational management, market expansion, and the successful integration of
newly acquired businesses;

e Government policies relating to ocean freight, international trade, tariffs, import and export controls, and customs requirements
may reduce market demand for the Company’s freight, logistics, warehousing, and international trading businesses, increase
operating costs, or otherwise negatively affect the Company’s business and growth prospects;

e The Company’s logistics and warehousing and international trading businesses depend significantly on a limited number of
customers and third-party transportation, labor, equipment supply, and other service providers;

e Any adverse change in political relations between the PRC and the U.S., including ongoing trade conflicts between the U.S. and
the PRC, may negatively affect the Company’s business; and

e Competition in the logistics, warehousing, and international trading industries, based on factors such as service quality, speed,
reliability, product availability, and pricing, may limit the Company’s ability to expand its non-vehicle logistics, warehousing,
and international trading revenue. The Company’s success in these areas will depend on its ability to develop and scale an
effective salesforce, maintain relationships with suppliers and customers, and effectively market its services and products in the
U.S., the PRC, and other international markets.

The Company’s business, financial condition, and results of operations may also be negatively impacted by risks related to natural
disasters, extreme weather conditions, health epidemics, and other catastrophic incidents, which could significantly disrupt the
Company’s operations.
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Cash and cash equivalents

Cash and cash equivalents consist of cash in bank and interest-bearing certificates of deposit with an initial term of three months when
purchased. As of June 30, 2026 and December 31, 2025, all cash and cash equivalents were related to continuing operations.

June 30, December 31,
2026 2025
Cash held in Current Accounts $ 2,143,604 $ 233,217
Total cash and cash equivalents shown in the statements of cash flows $ 2,143,604  $ 233,217

Accounts receivable, net

Accounts receivable represent the amounts that the Company has an unconditional right to consideration, which are stated at the original
amount less an allowance of credit loss, in accordance with the Current Expected Credit Loss (“CECL”) model under ASC 326. The
Company estimates expected credit losses based on a combination of historical loss experience, customer creditworthiness, current
economic conditions, and reasonable and supportable forward-looking information. The allowance for credit losses is updated at each
reporting period to reflect changes in credit risk. The allowance for credit losses is recorded against accounts receivable balances, with a
corresponding charge to the consolidated statements of operations. Delinquent account balances are written off against the allowance
when management determines that collection is remote. If previously written-off receivables are subsequently recovered, the Company
records a reversal of the allowance for credit losses.

During the six months ended June 30, 2026 and 2025, no allowance for credit losses on accounts receivable from continuing operations
was recorded. (See Note 6 — Discontinued Operations for further details.)

Inventory

Inventories primarily consist of construction machinery and related equipment purchased for resale. Inventories are stated at the lower of
cost and net realizable value. Cost is determined using the specific identification method and includes the purchase price and other costs
directly attributable to bringing the inventories to their present location and condition.

Net realizable value represents the estimated selling price in the ordinary course of business, less reasonably predictable costs. The
Company evaluates inventories at each reporting date for indicators that their net realizable value may be below cost, including physical
damage, obsolescence, changes in market demand, changes in estimated selling prices, and slow-moving inventory. Any write-down to
net realizable value is recognized in cost of revenues in the period in which the decline occurs.

Loan receivable

The Company’s loans receivable, which consist of loans to third parties, are recognized at the point of loan disbursement, initially
measured at fair value, primarily reflecting the disbursed amount and associated transaction costs. Both secured and unsecured lending
are encompassed in these receivables, with terms including varying interest rates and maturity dates. Subsequently, these receivables are
measured at amortized cost using the effective interest method, which ensures the accurate recognition of interest income over the loan
period. The interest rates for these loans may be subject to change based on the terms of loan agreements. Periodic reviews of the loan
portfolio are conducted to assess for impairment, utilizing the expected credit loss model. This approach considers historical credit loss
experience, current conditions, and reasonable forecasts in estimating potential credit losses. As of June 30, 2026 and December 31,
2025, no impairment allowance was recorded for the loan receivable.

Receivable from withdrawal of investment deposit
A receivable from withdrawal of investment deposit is recognized when the underlying investment arrangement has been terminated, the
Company no longer holds an ownership interest in the investee, and the counterparty has a contractual obligation to refund the

Company’s capital contribution. The receivable is initially recognized at the amount contractually refundable to the Company and is
subsequently measured at amortized cost, net of an allowance for expected credit losses, if any.
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The Company evaluates the receivable for expected credit losses in accordance with ASC 326, Financial Instruments—Credit Losses,
based on the counterparty’s repayment capacity, the contractual repayment terms, expected sources of repayment, subsequent collections,
and other relevant facts and circumstances.

As of June 30, 2026, the Company recorded a receivable from withdrawal of investment deposit of RMB 280,000,000, equivalent to
approximately US$41,110,573, following the termination of the related partnership agreement. See Note 5 for additional information.

Based on the Company’s assessment, no allowance for expected credit losses was recorded as of June 30, 2026.
Property, plant, and equipment, net
Property, plant, and equipment, net are stated at cost less accumulated depreciation and impairment charges. Depreciation is calculated

primarily based on the straight-line method (after taking into account their respective estimated residual values) over the estimated useful
lives of the assets:

Property, plant, and equipment Estimated useful life
Motor vehicles 10 years
Leasehold improvements 3-6 years

Expenditures for maintenance and repairs, which do not materially extend the useful lives of the assets, are charged to expenses as
incurred. Expenditures for major renewals and betterments which substantially extend the useful life of assets are capitalized.

Intangible assets, net

The Company recorded intangible assets with the acquisitions of TWEW during the fourth quarter of 2024 (see Note 9- Intangible Asset
and Goodwill). Intangible assets consist of customer relationships, which are amortized on a straight-line basis or over their respective
useful lives using patterns that reflect the economic benefits the assets are expected to realize. The Company reviews its intangible assets
for impairment whenever events or changes in circumstances indicate that the carrying amount of the assets may not be recoverable.

Amortization of intangible assets is computed using the straight-line method over the estimated useful lives as below:

Intangible assets Estimated useful life
Customer relationships 10-12 years

The estimated useful lives of intangible assets with finite lives are reassessed if circumstances occur that indicate the original estimated
useful lives have changed.

The Company did not recognize any impairment to intangible assets for the six months ended June 30, 2026 and 2025.
Fair value of financial instruments
Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. A three-level fair value hierarchy prioritizes the inputs used to measure fair value. The
hierarchy requires entities to maximize the use of observable inputs and minimize the use of unobservable inputs. The three levels of
input used to measure fair value are as follows:
o Level | —inputs to the valuation methodology are quoted prices (unadjusted) for identical assets or liabilities in active markets.
o Level 2—inputs to the valuation methodology include quoted prices for similar assets and liabilities in active markets, quoted
market prices for identical or similar assets in markets that are not active, inputs other than quoted prices that are observable

and inputs derived from or corroborated by observable market data.

o Level 3—inputs to the valuation methodology are unobservable.
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Unless otherwise disclosed, the fair value of the Company’s financial instruments, including cash, accounts receivable, loans receivable,
loans payable, and other payables and other current liabilities, approximated the fair value of the respective assets and liabilities as of
June 30, 2026 and December 31, 2025 based upon the short-term nature of the assets and liabilities.

The Company applied level 3 to obtain the fair value of intangible assets and goodwill. See NOTE 9 — Intangible Asset and Goodwill.

The Company believes that the carrying amount of long-term loans approximated fair value as of June 30, 2026 and December 31, 2025
based on the terms of the borrowings and current market rates as the rates of the borrowings are reflective of the current market rates.

Leases

The Company follows Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) No. 842, Leases
(“Topic 842”). The Company leases office space, which is classified as operating leases in accordance with Topic 842. Under Topic 842,
lessees are required to recognize the following for all leases (with the exception of short-term leases, usually with an initial term of 12
months or less) on the commencement date: (i) lease liability, which is a lessee’s obligation to make lease payments arising from a lease,
measured on a discounted basis; and (ii) right-of-use (“ROU”) asset, which is an asset that represents the lessee’s right to use, or control
the use of, a specified asset for the lease term.

At the commencement date, the Company recognizes the lease liability at the present value of the lease payments not yet paid,
discounted using the interest rate implicit in the lease or, if that rate cannot be readily determined, the Company’s incremental borrowing
rate for the same term as the underlying lease. The ROU asset is recognized initially at cost, which primarily comprises the initial amount
of the lease liability, plus any initial direct costs incurred, consisting mainly of brokerage commissions, less any lease incentives
received. All ROU assets are reviewed for impairment annually. There was no impairment for ROU lease assets for the six months ended
June 30, 2026 and 2025.

Contingent consideration asset

A contingent consideration asset is the acquirer’s contractual right to receive cash or other assets from the former owners of an acquiree
if specified future events occur or conditions are met. The Company recognizes contingent consideration assets arising from business
combinations in accordance with ASC 805, Business Combinations (“ASC 805”). The Company recognizes the acquisition-date fair
value of such rights as part of the consideration transferred in exchange for the acquiree (ASC 805-30-25-5), and measures the right to
receive cash on the same basis as a financial asset (ASC 805-30-25-7). Contingent consideration assets are presented as non-current
assets on the consolidated balance sheet, separately from goodwill.

Goodwill

The Company records goodwill as the excess of the consideration transferred over the fair value of net assets acquired in business
combinations. Goodwill is tested for impairment at the reporting unit level, which is an operating segment, or one level below. The
Company has one reporting unit. The Company measures goodwill impairment, if any, as the amount by which the carrying amount of
the reporting unit exceeds its fair value, not to exceed the carrying amount of goodwill.

The review of goodwill impairment consists of either using a qualitative approach to determine whether it is more likely than not that the
fair value of the assets is less than their respective carrying values or a one-step quantitative impairment test. In performing the
qualitative assessment, the Company considers many factors in evaluating whether the carrying value of goodwill may not be
recoverable, including declines in the Company’s stock price and market capitalization of the Company and macroeconomic conditions.
If, based on the results of the qualitative assessment, it is concluded that it is not more likely than not that the fair value of a reporting
unit exceeds its carrying value, additional quantitative impairment testing is performed. The quantitative test requires that the carrying
value of each reporting unit be compared with its estimated fair value. If the carrying value of a reporting unit is greater than its fair
value, a goodwill impairment charge will be recorded for the difference (up to the carrying value of goodwill). The Company uses the
income approach and/or a market-based approach to determine the reporting units’ fair values, which are based on discounted cash flows.
The determination of discounted cash flows of the reporting units and assets and liabilities within the reporting units requires significant
estimates and assumptions. Due to the inherent uncertainty involved in making these estimates, actual results could differ from those
estimates.
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Impairment of long-lived assets

The Company reviews long-lived assets to be held-and-used for impairment whenever events or changes in circumstances indicate that
the carrying amount of the assets may not be recoverable. If an impairment indicator is present, the Company evaluates recoverability by
comparing the carrying amount of the asset group to the sum of the undiscounted expected future cash flows over the remaining useful
life of a long-lived asset group. If the assets are impaired, an impairment loss is measured as the amount by which the carrying amount of
the asset group exceeds the fair value of the asset. The Company estimates fair value using the expected future cash flows discounted at a
rate consistent with the risks associated with the recovery of the asset.

For the six months ended June 30, 2026 and 2025, the Company did not record any impairment.
Revenue recognition

ASC 606 establishes principles for reporting information about the nature, amount, timing, and uncertainty of revenue and cash flows
arising from the entity’s contracts to provide goods or services to customers. The core principle requires an entity to recognize revenue to
depict the transfer of goods or services to customers in an amount that reflects the consideration that it expects to be entitled to receive in
exchange for those goods or services recognized as performance obligations are satisfied. ASC 606 requires the use of a new five-step
model to recognize revenue from customer contracts. The five-step model requires that the Company (i) identify the contract with the
customer, (ii) identify the performance obligations in the contract, (iii) determine the transaction price, including variable consideration
to the extent that it is probable that a significant future reversal will not occur, (iv) allocate the transaction price to the respective
performance obligations in the contract, and (v) recognize revenue when (or as) the Company satisfies the performance obligation. The
application of the five-step model to the revenue streams compared to the prior guidance did not result in significant changes in the way
the Company records its revenue. Under the new guidance, revenue is recognized when a customer obtains control of promised goods or
services and is recognized in an amount that reflects the consideration which the entity expects to receive in exchange for those goods or
services. In addition, the new guidance requires disclosure of the nature, amount, timing, and uncertainty of revenue and cash flows
arising from contracts with customers.

The Company generated revenues from freight forwarding services provided by Edward and general labor and logistics provided by
TWEW to corporate and retail clients, including transportation, cargo warehousing, freight forwarding, labor service, and cargo loading
and unloading, and international trading services provided through Cheetah and Super International, primarily involving the purchase
and resale of construction machinery to trading and export customers.

Revenue for freight forwarding services, both export and import, is recognized when the services are provided. The Company’s role as
the principal in these services involves managing the process up to the point where control is transferred based on contractual terms,
allowing revenue recognition on a gross basis throughout the transit period. For warehousing services, revenue is primarily derived from
storage fees, which are recognized based on the actual number of days the goods are stored in the warehouse while awaiting further
transportation. Across all operations, the Company maintains a principal position, controlling the goods and services, bearing inventory
and pricing risks, and fulfilling performance obligations directly. Each contract is typically structured with a single performance
obligation without allowances for returns or sales incentives. There were no provisions for sales return allowances based on historical
experiences of no returns. Following the disposal of Edward on April 1, 2026, the Company ceased its freight forwarding operations
conducted through Edward.

Revenue from general labor and logistics services, provided through TWEW, is recognized upon services rendered, based on verified
labor hours or project milestones outlined in client agreements, with billing tied to predefined service rates (e.g., per-hour fees or fixed-
scope pricing). The Company recognize revenue on a gross basis as the principal service provider, reflecting its contractual obligation to
deliver labor solutions to clients, despite outsourcing workforce operations to third parties. Contracts generally consist of a single
performance obligation (supplying labor resources), with revenue measured at the transaction price agreed upon in service agreements.
No provisions for returns or sales incentives are included, as historical experience indicates no material rights of return or refunds.

Revenue from international trading, provided through Cheetah and Super International, is recognized at a point in time when control of
construction machinery transfers to trading and export customers, generally upon pickup at the Company’s designated warehouse under
EXW terms. The Company acts as the principal in these transactions, taking legal title to and bearing inventory risk on equipment
purchased from suppliers prior to resale, and therefore recognizes revenue on a gross basis. Each contract represents a single
performance obligation, with a fixed transaction price and no provisions for sales returns based on historical experience.
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Disaggregation of Revenue

The Company disaggregates its revenue by geographic areas, as the Company believes it best depicts how the nature, amount, timing,
and uncertainty of the revenue and cash flows are affected by economic factors.

Three Months Ended Six Months Ended
June 30, June 30,
2026 2025 2026 2025
U.S. domestic market $ — $ 333591 § 79,530 $§ 798,474
Overseas market 868,909 20,535 882,079 35,451
Total revenue $ 868909 $ 354,126 $ 961,609 $ 833,925

For the three months ended June 30, 2026, the Company’s total revenue from continuing operations was $868,909, increased by
$514,783 from $354,126 for the same period in 2025.

For the six months ended June 30, 2026, total revenue from continuing operations was $961,609, an increase of $127,684 from $833,925
for the same period in 2025. This growth was primarily driven by the acquisition of Super International in May 2026, whose operations
are entirely focused on the overseas market.

Cost of Revenues
Logistics and Warehousing Segment

Cost of logistics and warehousing service revenue mainly includes the cost of freight and fulfillment expenses for freight forwarding
services, while cost of labor services comprises payments to third parties for outsourced workforce provisioning, including bundled
recruitment, training, and payroll processing. Cost recognition aligns with service delivery progress, validated through subcontractor
utilization reports and client acceptance documentation.

International Trading Segment

Cost of international trading revenue mainly includes the purchase cost of construction machinery acquired from suppliers, together with
related inbound freight and handling charges incurred prior to resale. Cost is recognized in the same period as the related revenue, upon
transfer of control of the equipment to the customer.

General and Administration Expenses

The Company’s general and administrative expenses for the continuing operations primarily include employee salaries and benefits,
depreciation and amortization, office lease expenses, travelling and entertainment expenses, legal and consulting fees, insurance and
other miscellaneous administrative expenses. For the three and six months ended June 30, 2026, general and administration expenses for
the continuing operations were $887,115 and $1,657,119, respectively. For the three and six months ended June 30, 2025, general and
administration expenses for the continuing operations were $805,305 and $1,805,824, respectively.

Share-based Compensation

The Company has adopted its Amended and Restated 2024 Stock Incentive Plan (the “Plan”), for the purpose of providing incentives and
rewards to eligible participants who contribute to the success of the Company’s operations. Shareholders, directors, and employees of the
Company receive remuneration in the form of share-based awards including option, restricted stock, restricted stock unit, dividend
equivalent, or other awards that are permitted under the Plan, whereby the recipients render services as consideration for such share-
based compensation.
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The Company measures the cost of employee services received in exchange for an award of equity instruments based on the grant-date
fair value of the award and recognizes the cost over the period during which the employee is required to provide service in exchange for
the award, which generally is the vesting period. The amount of cost recognized is adjusted to reflect any expected forfeitures prior to
vesting. The fair value of stock award is measured at grant date’s per share closing price of the Company’s common stock, and the fair
value of option is measured at grant date using the Black-Scholes pricing model, taking into account the terms and conditions upon
which the share-based awards are granted. Where the employees have to meet vesting conditions before becoming unconditionally
entitled to the share-based awards, the total estimated fair value of the share-based awards is spread over the vesting period, taking into
account the probability that the share-based awards will vest, provided that the cumulative amount of compensation cost recognized at
any date at least equals the portion of the grant-date value of such award that is vested at that date.

Income Taxes

The Company accounts for income taxes under the asset and liability method, recognizing deferred tax assets and liabilities based on
temporary differences between financial statement and tax bases of assets and liabilities, using enacted tax rates expected to apply when
these differences reverse. The impact of tax rate changes is recorded in the period of enactment.

The Company assesses deferred tax assets to determine whether they are realizable. As of June 30, 2026, the Company recorded a full
valuation allowance against deferred tax assets, as it has generated a three-year cumulative pretax book loss and is forecasting a loss for
2026. Based on this evidence, realization of deferred tax assets is not considered more-likely-than-not at this time.

The Company records uncertain tax positions in accordance with ASC 740, using a two-step process to determine whether tax positions
will be sustained. The Company has concluded that there are no uncertain tax positions requiring recognition as of June 30, 2026 and
2025.

The Company is not subject to the Section 163(j) interest expense limitation, as it qualifies for an exception due to floor plan financing
indebtedness.

The Company monitors tax law changes and has determined that no recent changes materially impact the financial statements.

The Company and its U.S. operating subsidiaries are subject to U.S. federal and state income tax laws. Prior to the corporate conversion
in 2022, the Company was organized as a limited liability company (“LLC”) and elected to be treated as a corporation for U.S. federal
income tax purposes from the tax year ended December 31, 2020.

As of June 30, 2026, the Company’s consolidated income tax returns for the tax years ended December 31, 2022 through December 31,
2025 remained open for statutory examination by U.S. tax authorities.

(Loss) Earnings per share

The Company computes (loss) earnings per share (“EPS”) in accordance with ASC 260, “Earnings per Share” (“ASC 260”). ASC 260
requires companies with complex capital structures to present basic and diluted EPS. Basic EPS is measured as net income divided by
the weighted average common shares outstanding for the period. Diluted EPS presents the dilutive effect on a per share basis of potential
common shares (e.g., convertible securities, options, and warrants) as if they had been converted at the beginning of the periods
presented, or issuance date, if later. Potential common shares that have an anti-dilutive effect (i.e., those that increase income per share or
decrease loss per share) are excluded from the calculation of diluted EPS. For the six months ended June 30, 2026 and 2025, there were
no dilutive shares outstanding, as presented in the tables below:

June 30, 2026

Loss Share Per share amount
Basic and diluted EPS
Loss from continuing operations per ordinary share $  (545,220) 1,027,682 $ (0.53)
Loss from discontinued operations per ordinary share — 1,027,682 0.00
Loss from operations per ordinary share $ (545,220) — 8 (0.53)
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June 30, 2025

Loss Share Per share amount
Basic and diluted EPS
Loss from continuing operations per ordinary share $ (1,266,437) 16,096 § (78.68)
Loss from discontinued operations per ordinary share — 16,096 0.00
Loss from operations per ordinary share $ (1,266,437) — 3 (78.68)

Related parties and transactions

The Company identifies related parties, and accounts for and discloses related party transactions in accordance with ASC 850, “Related
Party Disclosures” and other relevant ASC standards.

Parties, which can be a corporation or individual, are considered related if the Company has the ability, directly or indirectly, to control
the other party or exercise significant influence over the other party in making financial and operational decisions. Corporations are also
considered to be related if they are subject to common control or common significant influence.

Transactions between related parties commonly occurring in the normal course of business are considered to be related party
transactions. Transactions between related parties are also considered to be related party transactions even though they may not be given
accounting recognition.

Segment reporting

The Company uses the management approach in determining reportable operating segments, consistent with ASC 280-10-05. The
management approach considers the internal reporting used by the Company’s chief operating decision maker (CODM), who is the Chief
Executive Officer, for making operating decisions about the allocation of resources of the segment and the assessment of its performance
in determining the Company’s reportable operating segments. Following the discontinuation of the parallel-import vehicles business,
during 2025, the Company reported a single reportable segment on logistics and warehousing services. During the second quarter of
2026, following the May 27, 2026 acquisition of Super International (see Note 9), the Company began managing and evaluating its
operations through two reportable operating segments: (1) logistics and warehousing services, which provides parallel-import vehicle
logistics, freight forwarding, cargo storage, customs clearance, and related services in the United States; and (2) international trading,
which includes the trading of excavators and construction machinery through the acquired Hong Kong entity. The two segments have
been presented separately because they do not meet all five criteria for aggregation under ASC 280-10-50-11; in particular, they differ in
their underlying economic characteristics, customer bases, and the nature of services provided.

Segment operating performance is evaluated based on segment revenue and significant segment expenses, which include cost of
revenues, general and administrative expenses, impairment loss expenses, and share-based compensation expenses, as these measures are
regularly provided to the CODM. Segment profitability generally aligns with operating income at the consolidated level, except for
corporate-level items that are not allocated to either segment. There are no inter-segment revenues or expenses between the two
segments.

The Company also evaluates segment-level revenue and other items regularly provided to the CODM and discloses these in the
accompanying segment footnote. As of June 30, 2026, certain customers of the Company’s international trading segment accounted for a
substantial portion of the Company’s consolidated total revenues, exceeding the 10% threshold under ASC 280-10-50-22. See Note 17 -
SEGMENT REPORTING.
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Recent accounting pronouncements
Recently issued accounting pronouncements not yet adopted

In November 2024, the FASB issued ASU No. 2024-03, Income Statement—Reporting Comprehensive Income—Expense
Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses (“ASU 2024-03”), and in January 2025,
the FASB issued ASU No. 2025-01, Income Statement—Reporting Comprehensive Income—Expense Disaggregation Disclosures
(Subtopic 220-40): Clarifying the Effective Date (“ASU 2025-017). ASU 2024-03 requires additional disclosure of the nature of
expenses included in the income statement as well as disclosures about specific types of expenses included in the expense captions
presented in the income statement. ASU 2024-03, as clarified by ASU 2025-01, is effective for annual periods beginning after December
15, 2026, and interim reporting periods beginning after December 15, 2027, with early adoption permitted. This guidance will be applied
either prospectively or retrospectively. The Company is currently evaluating the impact from the adoption of this ASU on its
consolidated financial statements.

In July 2025, the FASB issued ASU 2025-05, Financial Instruments-Credit Losses (Topic 326): Measurement of Credit Losses for
Accounts Receivable and Contract Assets, which provides a practical expedient and accounting policy election to allow entities to
measure expected credit losses on certain trade receivables and contract assets using a provision matrix approach. ASU 2025-05 is
effective for annual periods beginning after December 15, 2025, and interim periods within those fiscal years, with early adoption
permitted. The Company is currently evaluating the impact of this guidance on our consolidated financial statements and related
disclosures.

Recently issued accounting pronouncements adopted

In December 2023, the FASB issued ASU No. 2023-09, Income Taxes (Topic 740): Improvements to Income Tax Disclosures, which
aims to improve the transparency of income tax disclosures by requiring consistent categories and greater disaggregation of information
in the rate reconciliation and income taxes paid disaggregated by jurisdiction. ASU 2023-09 is effective for fiscal years beginning after
December 15, 2024 and early adoption is permitted. The Company adopted ASU 2023-09 on January 1, 2025, on a prospective basis (see
note 14). The adoption did not have a material impact on the consolidated financial statements and related disclosures.

Other accounting standards that have been issued by FASB that do not require adoption until a future date are not expected to have a
material impact on the consolidated financial statements upon adoption. The Company does not discuss recent pronouncements that are
not anticipated to have an impact on, or are unrelated to, its consolidated financial condition, results of operations, cash flows or
disclosures.

NOTE 3 — LOAN RECEIVABLE

The Company had loans to generate interest income with third parties. As of June 30, 2026 and December 31, 2025, a breakdown of loan
receivable was as follows:

June 30, 2026 December 31, 2025
Hongkong Sanyou Petroleum Co Limited (1) $ 25458778 % 3,846,666
Asia Finance Investment Limited @ 4,492,735 3,583,445
Total loan receivable $ 29951513 $ 7,430,111

(1) On July 23, 2024, the Company entered an additional unsecured short-term loan of $1,500,000 to Hongkong Sanyou Petroleum Co
Limited under the same terms. Upon the original maturity date, $nil had been collected, with $182,500 interest accrued. On July 23,
2025, the Company and the borrower executed an extension agreement to renew the loan for an additional one-year term, effective
upon the original maturity date. Under the renewed agreement, the outstanding balance became payable on demand and continues to
bear interest at the reduced annual rate of 8%. The accrued and unpaid interest receivable under the original loan agreement was
excluded from the renewed principal balance. As of March 6, 2026, $1,500,000 principal and $223,564 interest had been fully
collected.
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On October 2, 2024 and October 28, 2024, the Company entered into two one-year unsecured short-term loan agreements with
Hongkong Sanyou Petroleum Co Limited, for the principal amount of the loan $1,000,000 and $1,000,000, respectively, bearing an
annual interest rate of 12.0% and set to mature in 12 months. Upon the original maturity of these loans, the Company and the
borrower executed loan extension agreements to renew both loans for an additional one-year term, effective as of October 2, 2025
and October 28, 2025, respectively. Under the renewed agreements, the outstanding principal balances of $1,000,000 each continue
to accrue interest at a reduced annual rate of 8%, and will mature on October 1, 2026 and October 27, 2026, respectively. The
accrued and unpaid interest receivable under the original loan agreements were excluded from the renewed principal amounts. As of
March 16, 2026, the loan dated October 2, 2024, $1,000,000 principal and $156,547 interest had been fully collected. With respect to
the loan dated October 28, 2024, as of June 30, 2026, the Company has received partial repayments of $471,222 in principal, with
remaining principal of $528,778 and interest of $165,011. As of the date of this report, the Company received full repayment of the
remaining principal balance of $528,778, while interest of $165,011 remained outstanding.

On November 20, 2024, the Company entered into a one-year unsecured short-term loan agreement with Hongkong Sanyou
Petroleum Co Limited. The principal amount of the loan is $500,000. This loan carries an annual interest rate of 12.0% and is set to
mature in 12 months. On November 20, 2025, the Company and the borrower executed an extension agreement to renew the loan for
an additional one-year term, effective upon the original maturity date. Under the renewed agreement, the outstanding balance
became payable on demand and continues to bear interest at the reduced annual rate of 8%. The accrued and unpaid interest
receivable under the original loan agreement was excluded from the renewed principal balance. As of the date of this report,
$500,000 principal has been fully collected while interest of $85,500 remained outstanding.

On March 17, 2025, the Company entered into a one-year unsecured short-term loan agreement with Hongkong Sanyou Petroleum
Co Limited. The principal amount of the loan is $950,000. This loan carries an annual interest rate of 12.0% and is set to mature in
12 months. Upon the loan’s original maturity on March 16, 2026, the Company and the borrower executed a loan extension
agreement to renew the loan for an additional one-year term, effective as of March 17, 2026. Under the renewed agreement, the
outstanding principal balance of $950,000 continues to accrue interest at a reduced annual rate of 5%, and will mature on March 16,
2027. The accrued and unpaid interest receivable under the original loan agreement was excluded from the renewed principal
amount. As of the date of this report, $950,000 principal has been fully collected while interest of $129,438 remained outstanding.

On March 17, 2026, the Company entered into a one-year unsecured short-term loan agreement with Hongkong Sanyou Petroleum
Co Limited. The principal amount of the loan is $980,000. This loan carries an annual interest rate of 5.0% and is set to mature in 12
months. As of the date of this report, the Company has received partial repayments of $721,222 in principal, with remaining
principal of $258,778 and interest of $14,292 to be collected subsequently.

On April 1, 2026, the Company entered into a one-year unsecured short-term loan agreement with Hongkong Sanyou Petroleum Co
Limited. The principal amount of the loan is $500,000. This loan carries an annual interest rate of 5.0% and is set to mature in 12
months, with an option to extend for an additional 12 months. As of the date of this report, no principal repayments and accrued
interest have been collected on this loan, with remaining principal of $500,000 and interest of $6,250 to be collected subsequently.

On April 23, 2026, the Company entered into a one-year unsecured short-term loan agreement with Hongkong Sanyou Petroleum Co
Limited. The principal amount of the loan is $9,000,000. This loan carries an annual interest rate of 5.0% and is set to mature in 12
months, with an option to extend for an additional 12 months. As of the date of this report, no principal repayments and accrued
interest have been collected on this loan, with remaining principal of $9,000,000 and interest of $85,000 to be collected
subsequently.

On April 27, 2026, the Company entered into a one-year unsecured short-term loan agreement with Hongkong Sanyou Petroleum Co
Limited. The principal amount of the loan is $5,000,000. This loan carries an annual interest rate of 5.0% and is set to mature in 12
months, with an option to extend for an additional 12 months. As of the date of this report, no principal repayments and accrued
interest have been collected on this loan, with remaining principal of $5,000,000 and interest of $44,444 to be collected
subsequently.

On May 14, 2026, the Company entered into a one-year unsecured short-term loan agreement with Hongkong Sanyou Petroleum Co
Limited. The principal amount of the loan is $4,000,000. This loan carries an annual interest rate of 5.0% and is set to mature in 12
months, with an option to extend for an additional 12 months. As of the date of this report, no principal repayments and accrued
interest have been collected on this loan, with remaining principal of $4,000,000 and interest of $26,111 to be collected
subsequently.
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On May 21, 2026, the Company entered into a one-year unsecured short-term loan agreement with Hongkong Sanyou Petroleum Co
Limited. The principal amount of the loan is $4,000,000. This loan carries an annual interest rate of 5.0% and is set to mature in 12
months, with an option to extend for an additional 12 months. As of the date of this report, no principal repayments and accrued
interest have been collected on this loan, with remaining principal of $4,000,000 and interest of $22,222 to be collected
subsequently.

On August 16, 2024, the Company entered into a one-year unsecured short-term loan agreement with Asia Finance Investment
Limited for a principal amount of $649,250. After mutual debt adjustments, the adjusted principal balance of this loan is $558,295.
This loan accrues interest at a monthly rate of 1.0%, with a single lump-sum repayment due 12 months from the disbursement date.
The agreement includes a mutual debt adjustment provision, where the balance after offsetting mutual debts is applied to reduce
interest charges. Any overdue payments under this agreement bear an annual interest rate of 18%. Upon the loan’s original maturity
on August 15, 2025, the Company and the borrower executed a loan extension agreement to renew the loan for an additional one -
year term, effective as of August 16, 2025. Under the renewed agreement, the outstanding principal balance of $558,295 continues
to accrue interest at a reduced annual rate of 8%, and will mature on August 15, 2026. The accrued and unpaid interest receivable
under the original loan agreement was excluded from the renewed principal amount. As of March 12, 2026, $558,295 principal and
$92,117 interest had been fully collected.

On October 24, 2024, the Company entered into a one-year unsecured short-term loan agreement with Asia Finance Investment
Limited for a principal amount of $530,000. This loan accrues interest at a monthly rate of 1.0%, with a single lump-sum repayment
due 12 months from the disbursement date. Upon the loan’s original maturity on October 23, 2025, the Company and the borrower
executed a loan extension agreement to renew the loan for an additional one-year term, effective as of October 24, 2025. Under the
renewed agreement, the outstanding principal balance of $530,000 continues to accrue interest at a reduced annual rate of 8%, and
will mature on October 23, 2026. The accrued and unpaid interest receivable under the original loan agreement was excluded from
the renewed principal amount. As of March 12, 2026, $530,000 principal and $80,854 interest had been fully collected.

On January 7, 2025, the Company entered into a one-year unsecured short-term loan agreement with Asia Finance Investment
Limited for a principal amount of $100,000. This loan accrues interest at a monthly rate of 1.0%, with a single lump-sum repayment
due 12 months from the disbursement date. On January 29, 2025, the Company extended an additional unsecured short-term loan of
$300,000 to Asia Finance Investment Limited under the same terms. As of March 16, 2026, the loan dated January 7, 2025,
$100,000 principal and $13,641 interest had been fully collected. With respect to the loan dated January 29, 2025, as of March 19,
2026, $300,000 principal and $39,765 interest had been fully collected.

On March 18, 2025, the Company entered into a one-year unsecured short-term loan agreement with Asia Finance Investment
Limited for a principal amount of $825,400. This loan accrues interest at a monthly rate of 1.0%, with a single lump-sum repayment
due 12 months from the disbursement date. On March 19, 2025, the Company extended an additional unsecured short-term loan of
$900,000 to Asia Finance Investment Limited under the same terms. Upon the original maturity of these loans, the Company and the
borrower executed loan extension agreements to renew both loans for an additional one-year term, effective as of March 18, 2026
and March 19, 2026, respectively. Under the renewed agreements, the outstanding principal balances of $825,400 and $900,000,
respectively, continue to accrue interest at a reduced annual rate of 5%, and will mature on March 17, 2027 and March 18, 2027,
respectively. The accrued and unpaid interest receivable under the original loan agreements were excluded from the renewed
principal amounts. As of the date of this report, the loan dated March 18, 2025, $612,415 principal had been partially collected, with
remaining principal of $212,985 and interest of $103,556 to be collected subsequently. With respect to the loan dated March 19,
2025, no principal repayments and accrued interest have been collected on this loan, with remaining principal of $900,000 and
interest of $122,375 to be collected subsequently.

On June 13, 2025, the Company entered into a one - year unsecured short - term loan agreement with Asia Finance Investment
Limited for a principal amount of $169,750. This loan accrues interest at an annual rate of 8.0%, with a single lump - sum repayment
due 12 months from the disbursement date. Upon the original maturity of this loan, the Company and the borrower executed a loan
extension agreement to renew this loan for an additional one-year term, effective as of June 13, 2026. Under the renewed agreement,
the outstanding principal balance of $169,750 continues to accrue interest at a reduced annual rate of 5%, and will mature on June
12, 2027. The accrued and unpaid interest receivable under the original loan agreement was excluded from the renewed principal
amount. As of the date of this report, no principal repayments and accrued interest have been collected on this loan, with remaining
principal of $169,750 and interest of $14,169 to be collected subsequently.
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On June 26, 2025, the Company entered into a one - year unsecured short - term loan agreement with Asia Finance Investment
Limited for a principal amount of $200,000. This loan accrues interest at an annual rate of 8.0%, with a single lump - sum repayment
due 12 months from the disbursement date. Upon the original maturity of this loan, the Company and the borrower executed a loan
extension agreement to renew this loan for an additional one-year term, effective as of June 26, 2026. Under the renewed agreement,
the outstanding principal balance of $200,000 continues to accrue interest at a reduced annual rate of 5%, and will mature on June
25, 2027. The accrued and unpaid interest receivable under the original loan agreement was excluded from the renewed principal
amount. As of the date of this report, no principal repayments and accrued interest have been collected on this loan, with remaining
principal of $200,000 and interest of $16,333 to be collected subsequently.

On May 11, 2026, the Company entered into a one-year unsecured short-term loan agreement with Asia Finance Investment Limited
for a principal amount of $1,000,000. This loan carries an annual interest rate of 5.0% and is set to mature in 12 months, with an
option to extend for an additional 12 months. As of the date of this report, no principal repayments and accrued interest have been
collected on this loan, with remaining principal of $1,000,000 and interest of $6,944 to be collected subsequently.

On May 21, 2026, the Company entered into a one-year unsecured short-term loan agreement with Asia Finance Investment Limited
for a principal amount of $600,000. This loan carries an annual interest rate of 5.0% and is set to mature in 12 months, with an
option to extend for an additional 12 months. As of the date of this report, no principal repayments and accrued interest have been
collected on this loan, with remaining principal of $600,000 and interest of $3,333 to be collected subsequently.

On June 26, 2026, the Company entered into a one-year unsecured short-term loan agreement with Asia Finance Investment Limited
for a principal amount of $1,410,000. This loan carries an annual interest rate of 5.0% and is set to mature in 12 months, with an
option to extend for an additional 12 months. As of the date of this report, no principal repayments and accrued interest have been
collected on this loan, with remaining principal of $1,410,000 and interest of $783 to be collected subsequently.

During the six months ended June 30, 2026 and 2025, the Company evaluated the need for credit loss for loan receivable in accordance
with the CECL model. In assessing the CECL, the Company considers both quantitative and qualitative information that is reasonable
and supportable, including historical credit loss experience, adjusted for relevant factors impacting collectability and forward-looking
information indicative of external market conditions.

Interest income for the three and six months ended June 30, 2026 was $261,523 and $412,608, respectively. These amounts were accrued
and recognized as interest receivable.

For the three and six months ended June 30, 2025, the Company recorded interest income of $272,228 and $474,896 from short-term
loan receivables, respectively.

NOTE 4 — OTHER RECEIVABLES, NET

Other receivables consisted of the following:

June 30, 2026 December 31, 2025
Rent Deposit $ 100,000 $ 102,241
Interest Receivable(! 846,440 1,039,644
Others 14,011 15,245
Total Other Receivables, net $ 960,451  § 1,157,130

(1) Interest receivable primarily relates to accrued interest from loan agreements disclosed in Note 3- Loan Receivable. For further
details on the loan arrangements generating these interest receivables, refer to Note 3.
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NOTE 5 — RECEIVABLE FROM WITHDRAWAL OF INVESTMENT DEPOSIT

On January 6, 2026, Naiside (Shenzhen) International Trading Co., Ltd. (“Naiside”), a wholly owned subsidiary of NexTrade
International LLC (“NexTrade”), entered into a partnership agreement (the “Partnership Agreement”) with Shanghai Kesheng Investment
Management Co., Ltd. (“Shanghai Kesheng”), in its capacity as the general partner and executive partner of an investment fund in the
PRC, pursuant to which Naiside participated in the fund as a limited partner. Pursuant to the Partnership Agreement, Naiside subscribed
for a 7.0% limited partnership interest and, on January 29, 2026, made a capital contribution to the fund in the amount of RMB
280,000,000 (approximately US$41,110,573). The fund is intended to invest primarily in China-based companies engaged in logistics
technology, compliance technology, and supply chain technology and services, particularly those that provide products or services to
customers in the U.S. and European markets. The fund will focus primarily on companies at the venture capital stage, with each
individual portfolio investment generally ranging from approximately US$0.7 million to US$7.0 million. The Partnership Agreement
provides that the fund shall pay Shanghai Kesheng an annual management fee equal to 2% of the fund’s paid-in capital. It further
provides that, following the exit of any portfolio investment and the fund’s receipt of the applicable proceeds, the fund shall distribute the
available proceeds to its limited partners after deducting or reserving amounts for the applicable investment principal, Shanghai
Kesheng’s entitlement to 30% of the net profits from such exit, and any other amounts payable or required to be reserved under the
Partnership Agreement. Shanghai Kesheng is responsible for the execution of the fund’s affairs.

On June 30, 2026, Naiside and Shanghai Kesheng entered into an agreement to terminate the Partnership Agreement (the “Termination
Agreement”). Pursuant to the Termination Agreement, the parties agreed to immediately terminate the Partnership Agreement. Shanghai
Kesheng agreed to return the full amount of RMB 280,000,000 to Naiside as soon as practicable. The parties further agreed that all rights
and obligations arising under the Partnership Agreement, including their respective partnership rights, contribution obligations, and
arrangements relating to the allocation of profits and losses, would terminate, and that neither party would pursue claims against the
other arising from the performance of the Partnership Agreement, except with respect to the rights and obligations arising under the
Termination Agreement.

On August 10, 2026, Naiside and Shanghai Kesheng entered into a first amendment to the Termination Agreement (the “First
Amendment”) to establish the repayment arrangements, overdue interest, and liability for default. Pursuant to the First Amendment,
Shanghai Kesheng is required to repay the full RMB 280,000,000 to Naiside in a single lump-sum payment on or before December 30,
2026, without deduction of any handling fee, service fee, management fee, or other charge or expense. Shanghai Kesheng’s repayment
obligation will be deemed fully discharged only upon Naiside’s receipt of the full amount in immediately available funds in its
designated bank account. If the full amount is not repaid by December 30, 2026, the outstanding principal will accrue overdue interest
commencing on December 31, 2026, at a rate of 5% per annum, calculated on a simple-interest basis based on the actual number of days
overdue.

Following the execution of the Termination Agreement, the Company’s economic interest in the fund no longer represented an deposit on
investment in the fund but instead represented a receivable from Shanghai Kesheng for the unconditional return of Naiside’s capital
contribution. Accordingly, on June 30, 2026, the Company reclassified the balance from deposit on a long-term investment to a
receivable measured at the U.S. dollar equivalent of RMB 280,000,000, translated at the spot exchange rate prevailing on June 30, 2026.
The receivable is a foreign-currency-denominated monetary asset, and unrealized foreign exchange gains and losses arising from
translation at each reporting date are recognized in earnings pursuant to ASC 830. Interest income is not accrued on the principal amount
of the receivable prior to a default. If the contractual repayment deadline of December 30, 2026 is not met, overdue interest at a rate of
5% per annum will be recognized from December 31, 2026 through the date of settlement.

The receivable is assessed for credit losses under ASC 326 (CECL) based on the Company’s assessment of Shanghai Kesheng’s credit
risk, including its obligation under Article 5 of the First Amendment to safeguard the funds pending repayment. As of June 30, 2026, the
Company had not recorded an allowance for credit losses. The Company will continue to monitor the credit risk associated with this
receivable, including any deterioration in Shanghai Kesheng’s financial condition or failure to comply with the safeguarding covenant,
and will record an allowance as required.
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NOTE 6 — DISCONTINUED OPERATIONS

On March 3, 2025, the Company’s board of directors approved the discontinuation of the Company’s parallel-import vehicles business
authorizing the writing off of receivables, and winding down of operations in compliance with applicable legal and regulatory
requirements. In accordance with ASC 205-20, Presentation of Financial Statements — Discontinued Operations, the Company
determined that the parallel-import vehicle segment met the conditions for reporting as a discontinued operation. As a result, all financial
results associated with this business have been reclassified as discontinued operations in the accompanying consolidated financial
statements for all periods presented.

Accounts Receivable, net

The Company’s parallel-import vehicle business was negatively impacted by deteriorating macroeconomic conditions since the second
half of 2022. Several aged accounts receivable were concentrated among four long-term customers, who were in the process of business
recovery. These receivables were partially backed by third-party guarantees, providing some assurance of collection. During the year
ended December 31, 2024, the Company collected approximately $4.0 million related to accounts receivable generated in prior periods
and earlier in the year. As of December 31, 2024, the Company had gross accounts receivable of approximately $4.1 million.

The Company conducted an initial assessment of collectability and recognized a credit loss of $1.1 million for accounts deemed
uncollectible during the first three quarters of 2024. During the year-end CECL reassessment, the Company evaluated expected credit
losses based on historical loss trends, customer risk factors, and forward-looking economic conditions, and provided an additional credit
loss provision of $475,366 in the fourth quarter of 2024, resulting in a total allowance for credit loss of $1.6 million for the year ended
December 31, 2024.

Subsequently, the Company collected an additional $2.5 million of the outstanding balance. On March 3, 2025, following the Board’s
approved decision on discontinued operations, the Company had zero account receivable balance after the above-mentioned credit loss of
$1.6 million and the subsequent collection of additional $2.5 million outstanding balance.

Cash Flows from discontinued operations

For the Six Months Ended

June 30,
2025

Cash flows from operating activities:
Net loss $ (1,266,437)
Less: Loss from discontinued operations, net of tax —
Loss from continuing operations (1,266,437)
Cash used in operations-continuing operations (1,206,833)
Cash provided by operations-discontinued operations 2,540,501
Net cash provided by operating activities 1,333,668
Cash flows from investing activities:
Cash used in investing activities-continuing operations (2,661,150)
Net cash used in investing activities (2,661,150)
Cash flows from financing activities:
Cash provided by financing activities-continuing operations (138,294)
Cash used in financing activities-discontinued operations —
Net cash used in discontinued financing activities $ (138,294)
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NOTE 7 — PROPERTY, PLANT, AND EQUIPMENT, NET

Property, plant, and equipment, net consisted of the following:

Estimated Useful Life

in Years June 30, 2026 December 31, 2025
Motor Vehicles 10 $ 365,000 $ 365,000
Leasehold improvements* 3-6 — 60,795
Subtotal 365,000 425,795
Less accumulated depreciation (55,208) (66,927)
Property, plant, and equipment, net $ 309,792 $ 358,868

During the six months ended June 30, 2026 and 2025, the Company recorded deprecation of $16,507 and $19,764, respectively.
There was no impairment loss during the six months ended June 30, 2026 and 2025.

*Leasehold improvements were related to Edward’s full steel manual gates, yard fence, and office roof upgrade.

NOTE 8 — LEASES

The Company leases office spaces from various third parties under non-cancelable operating leases, with terms ranging from 12 to
55 months. The Company considers the renewal or termination options that are reasonably certain to be exercised in the determination of
the lease term and initial measurement of ROU assets and lease liabilities. Lease expenses are recognized on a straight-line basis over the
lease term. Leases with an initial term of 12 months or less are not recorded on the balance sheet.

The Company determines whether a contract is or contains a lease at the inception of the contract and whether that lease meets the
classification criteria of a finance or operating lease. When available, the Company uses the rate implicit in the lease to discount lease
payments to present value; however, most of the Company’s leases do not provide a readily determinable implicit rate. Therefore, the
Company discounts lease payments based on an estimate of its incremental borrowing rate.

The Company’s lease agreements do not contain any material residual value guarantees or material restrictive covenants.

On July 19, 2024, the Company entered into a non-cancellable operating lease with an independent third party, Zina Development, LLC,
for office space in Irvine, California, comprising approximately 15,000 square feet. The lease term commenced on July 23, 2024, and
expires on July 31, 2027. The lease is guaranteed by West Buy Media Inc., a North Carolina Corporation 100% owned by the Company’s
chief executive officer, Huan Liu, ensuring the Company’s full payment and performance of all obligations under the lease. Monthly base
rent payments under this lease range from $42,000 to $45,000, with scheduled increases over the lease term. The office space is
designated for general business operations. In accordance with ASC 842, the Company has recognized a right-of-use asset and a lease
liability on its balance sheet related to this operating lease.

On April 28, 2023, the Company entered a First Amendment to Lease Agreement (the “Amended Lease”) with one of its landlords,
which amended a previous lease agreement between the two parties, whereby the Company leases office space from the landlord with an
initial lease term from December 1, 2020 to December 31, 2023. Pursuant to the Amended Lease, the initial lease term was extended for
a period commencing January 1, 2024 and expiring February 28, 2027, unless sooner terminated as provided in the Amended Lease. In
January, 2025, the Company sent two letters to the lessor requesting to terminate the Amended Lease, as the Company had vacated the
property. Subsequent to the foregoing, the Company reviewed the landlord’s internal tenant management system and confirmed that the
Company had been removed as an active tenant from the landlord’s system in December 2025, and all the outstanding invoices from
February to December 2025 had also been reversed. As a result, the Company’s prior vacating of the premises, and its repeated requests
to terminate the Amended Lease, the Company believes that the Amended Lease has been effectively terminated. During the year ended
December 31, 2025, the Company recorded a gain of $7,853 for the termination of lease.

The Company’s subsidiary, Edward, entered into a Second Amendment to Lease Agreement with its landlord on May 22, 2023, which
amended a previous lease agreement and the first amendment between the parties, whereby Edward leases a warehouse from the landlord
with an initial lease term from June 1, 2013 to July 31, 2018. The lease term was extended to July 31, 2023 by the first amendment. The
second amendment further extended the lease to August 31, 2028.
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The Company entered into a lease arrangement beginning January 1, 2024. The lease initially ran month-to-month through August 31,
2024 and continued on a month-to-month basis thereafter. Both operating lease expenses and short-term lease expenses are recognized in
general and administrative expenses. The components of lease expenses for the six months ended June 30, 2026 and 2025 were as
follows:

For the Three Months Ended For the Six Months Ended
June 30, June 30,
2026 2025 2026 2025
Lease expenses
Operating lease expenses $ 114,624 $ 177,763 $ 272,849 $ 355,526
Short-term lease expenses 17,499 30,366 39,123 60,732
Total lease expenses $ 132,123 $ 208,129 §$ 311,972 $ 416,258

During the three and six months ended June 30, 2026, the Company incurred total operating lease expenses of $114,624 and $272,849,
respectively. The total lease expenses were $132,123 and $311,972 for the three and six months ended June 30, 2026, respectively.

During the three and six months ended June 30, 2025, the Company incurred total operating lease expenses of $177,763 and $355,526,
respectively. The total lease expenses were $208,129 and $416,258 for the three and six months ended June 30, 2025, respectively.

June 30, 2026 December 31, 2025
Right-of-use assets $ 530,929 $ 1,165,517
Operating lease liabilities — current $ 502,249 $ 594,407
Operating lease liabilities — non-current 44,950 584,606
Total operating lease liabilities $ 547,199 § 1,179,013

The weighted average remaining lease terms and discount rates for all operating leases were as follows for the six months ended June 30,
2026 and 2025:

June 30, 2026 June 30, 2025
Remaining lease term and discount rate:
Weighted average remaining lease term (years) 1.08 2.39
Weighted average discount rate * 4.1 % 4.9 %

* The Company used weighted average incremental borrowing rate of 4.1% per annum for its lease contracts based on the Company’s

current borrowings from various financial institutions.

As of June 30, 2026, future maturities of lease liabilities were as follows:

Fiscal Years Amount

2026 $ 270,815
2027 317,989
Total lease payments 588,804
Less: imputed interest (41,605)
Present value of lease liabilities $ 547,199

NOTE 9 — INTANGIBLE ASSET, CONTINGENT CONSIDERATION ASSET AND GOODWILL
1) Acquisition of Edward

On January 24, 2024, Cheetah Net entered into a Stock Purchase Agreement to acquire 100% of Edward. The transaction closed on
February 2, 2024. The gross purchase price was $1.5 million. Consideration paid consisted of $0.3 million of cash and the issuance of
398 shares of Cheetah Net’s Class A common stock with a fair value of $1.2 million. In accordance with ASC 805, Business
Combinations (“ASC 805”), it was determined that the fair value of the stock consideration was $0.9 million at the time of the
transaction, reflecting a comprehensive evaluation of the stock’s market conditions and liquidity impacted by lock-up period restrictions.
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The purchase price was initially recorded on a preliminary basis as of February 2, 2024. The assets acquired and liabilities assumed were
estimated based on management’s estimates, available information, and supportable assumptions that management considered
reasonable. During the second quarter of 2024, the Company finalized the purchase price allocation. As a result, adjustments were made,
particularly concerning the deferred tax liability related to intangible assets, which led to a corresponding adjustment in the value of
goodwill. The final valuation of assets acquired and liabilities assumed was reflected in the financial statements as of December 31, 2024
and shown below.

As of June 30,2024  As of March 31, 2024 Change
Finalized value Preliminary value Amount
Acquired assets acquired and (liabilities):
Cash $ 79,883 $ 79,883 $
Accounts Receivable 47,354 47,354
Other Current Assets 42,685 42,685
Right-of-use Lease Asset 645,625 645,625
Fixed Assets 60,795 60,795
Developed Technology 120,000 120,000
Customer Relationships 360,000 360,000
Trade Names 36,000 36,000
Goodwill 568,532 437,382 131,150
Other Noncurrent Assets 27,000 27,000 —
Accounts Payable (34,686) (34,686)
Accrued Expenses Payable (20,933) (20,933)
Deferred Tax Liability (131,150) — (131,150)
Operating Lease Liability, Current (94,548) (94,548) —
Operating Lease Liability, Long Term (506,557) (506,557)
Total Purchase Consideration $ 1,200,000 $ 1,200,000 $ —

The fair value of the accounts receivable, other assets, and liabilities assumed approximates their gross contractual amounts. The fair
value of the fixed assets approximates its net carrying value as of the acquisition date. The fair values of intangible assets, including
$120,000 of developed technology, $360,000 of customer relationships, and $36,000 of trade names, were determined using assumptions
that are representative of those market participants would use in estimating fair value.

On April 1, 2026, the Company completed the disposition of Edward, a wholly owned subsidiary of the Company, pursuant to the Stock
Purchase Agreement dated March 25, 2026. Upon completion of the disposition, the Company derecognized the assets and liabilities
associated with Edward, including the remaining carrying amounts of the related intangible assets.

2) Acquisition of TWEW

On November 27, 2024, the Company entered into a Stock Purchase Agreement to acquire 100% of the equity interests in TWEW. The
transaction closed on December 19, 2024. The gross purchase price was $1 million, which consisted of $0.2 million of cash and the
issuance of 2,348 shares of the Company’s Class A common stock with a fair value of $0.8 million. Following ASC 805, it was
determined that the fair value of the stock consideration was $1 million at the time of the transaction, reflecting a comprehensive
evaluation of the stock’s market conditions and liquidity impacted by lock-up period restrictions.

Acquired assets acquired and (liabilities):

Cash $ 69,980
Accounts Receivable 43,120
Other Current Assets 1,210
Customer Relationships 600,000
Goodwill 475,861
Deferred Tax Liability (140,171)
Short term loan payable (50,000)
Total Purchase Consideration $ 1,000,000
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3) Acquisition of Super International

On April 16, 2026, the Company entered into a Share Transfer Agreement with Leyan Yang, a non-U.S. individual, pursuant to which the
Company agreed to acquire from the Transferor 100% of the issued and outstanding shares of Super International, a limited liability
company incorporated under the laws of Hong Kong and primarily engaged in the trading of large-scale industrial equipment (the “Super
Transaction”).

Acquired assets acquired and (liabilities):

Cash $ 5,471
Accounts Receivable 839,039
Contingent Consideration Asset 2,783,884
Goodwill 2,189,792
Accounts Payable (838,187)
Total Purchase Consideration $ 4,980,000

In the May 27, 2026 acquisition of Super International Trading Limited, the Company holds a contractual right to receive cash
compensation from the Seller under the Performance Commitment (“PCP”) if the Target’s revenue falls below the contractual threshold
in any of the three annual periods following the closing date. The Company is the recipient under this arrangement, and the right is
recognized as a contingent consideration asset.

The contingent consideration asset is measured initially at its acquisition-date fair value of $2,783,884. The fair value is determined
using a Level 3 measurement within the fair value hierarchy. Key unobservable inputs include projected cash flows of the acquired
business over the contingency period, the contractual cap of $4,980,000 (cumulative across the three PCP periods), the probability-
weighted distribution of revenue outcomes, and a discount rate that incorporates both the time value of money and counterparty credit
risk. Because the counterparty to the PCP is an individual (the Seller), the credit-risk component of the discount rate reflects the
Company’s assessment of the risk of recovery.

The Company remeasures the contingent consideration asset to fair value at each subsequent reporting period, with changes in fair value
recognized in earnings in the period of change (ASC 805-30-35-1). No change in fair value has been recognized during the three or six
months ended June 30, 2026, as the measurement assumptions have not changed materially since the acquisition date. The Company will
continue to monitor the credit risk associated with this receivable each reporting period.

The acquisition-date fair value of the contingent consideration asset has been finalized at $2,783,884 on May 27, 2026. The amount is
therefore no longer provisional as of June 30, 2026. The one-year measurement period under ASC 805-10-25-13 (which expires May 27,
2027) remains open for retrospective adjustments to other provisional items in the business combination, including working capital and
any refinements to the fair value of identifiable tangible assets acquired. Any such adjustments will be recorded with a corresponding
adjustment to goodwill (ASC 805-10-25-17).

The Company recorded amortization of intangible assets with finite lives are computed using the straight-line method over the estimated
useful lives as below:

Intangible Assets Estimated Useful Lives (month)

Edward-Developed Technology 84
Edward-Customer Relationships 144
Edward-Trade Names 84
TWEW-Customer Relationships 120

During the six months ended June 30, 2026 and 2025, the Company incurred accumulated amortization expenses of $38,511 and
$56,144, respectively.

On April 1, 2026, the Company completed the disposition of Edward, a wholly owned subsidiary of the Company, pursuant to the Stock

Purchase Agreement dated March 25, 2026. Upon completion of the disposition, the Company derecognized the assets and liabilities
associated with Edward, including the remaining carrying amounts of the related intangible assets.
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Total future amortization expenses for finite-lived intangible assets were estimated as follows:

2026 (from July 1, 2026 to December 31, 2026) 30,000
2027 60,000
2028 60,000
2029 60,000
Thereafter 295,000
Total $ 505,000

NOTE 10 — PREMIUM FINANCE

On August 1, 2024, the Company entered into a premium finance agreement (the “Premium Finance Agreement”) with ETI Financial
Corporation to finance the purchase of its directors and officers’ insurance. Pursuant to the Premium Finance Agreement, the Company
borrowed $205,774.80 at an annual interest rate of 8.51%. The loan is structured to be repaid in 10 monthly installments, starting with
the first payment on September 1, 2024. The loan was paid off on June 2, 2025.

On August 1, 2025, the Company renewed the Premium Finance Agreement with ETI Financial Corporation to finance the purchase of
its directors’ and officers’ insurance for the new policy term. Under the renewed agreement, the Company borrowed $151,421.49 at an
annual interest rate of 7.10%. The financing is scheduled to be repaid in nine-month installments, beginning on September 1, 2025. As of
the date of this report, the Company is in compliance with all payment terms under the renewed agreement.

Premium finance consisted of the following:

June 30, December 31,
2026 2025
Premium finance $ — 3 82,650

Interest expenses incurred related to the Premium Finance Agreement were $1,473 and $3,004 for the six months ended June 30, 2026
and 2025, respectively. As of June 30, 2026 and 2025, the balance of premium finance was $nil and $82,650, respectively.

NOTE 11 — LONGTERM BORROWINGS

Long-term borrowings consisted of the following:

June 30, December 31,
2026 2025
Small Business Administration(!) $ 449,632 $ 456,063
Thread Capital Inc.® 140,217 152,492
Total long-term borrowings $ 589,849 $ 608,555
Current portion of long-term borrowings $ 37,279  § 35,902
Non-current portion of long-term borrowings $§ 552570 § 572,653

(1) On May 24, 2020, the Company entered into a loan agreement with the U.S. Small Business Administration (the “SBA”), an agency
of the U.S. Government, to borrow $150,000 for 30 years, with a maturity date of May 23, 2050. Under the terms of the SBA loan,
the loan proceeds are used as working capital to alleviate economic injury caused by the COVID-19 pandemic. The loan bears a
fixed interest rate of 3.75% per annum. Beginning 12 months from the date of this loan agreement, the Company is required to make
a monthly installment payment of $731 within the term of loan, with the last installment to be paid in May 2050. On March 16,
2022, the Company entered into an amended agreement with SBA to borrow an additional $350,000 for 30 years as working capital
to alleviate economic injury caused by the COVID-19 pandemic. In the aggregate, the Company’s borrowings amounted to $500,000
with a maturity date of May 23, 2050. The amended loan bears a fixed interest rate of 3.75% per annum. Beginning from March
2022, 24 months from the date of the original loan agreement, the Company is required to make a new monthly installment payment
of $2,485 within the remaining term of loan, with the last installment to be paid in May 2050.
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The future maturities of the SBA loan as of June 30, 2026 were as follows:

Fiscal Years Future repayment

2026 (from July 1, 2026 to December 31, 2026) 5,794
2027 11,942
2028 12,429
2029 12,937
Thereafter 406,530
Total $ 449,632

(2) On May 15, 2020, the Company entered into a loan agreement with Thread Capital Inc. (“Thread Capital”) to borrow $50,000 as
working capital with a maturity date of November 1, 2024. The loan bore a fixed interest rate of 5.50% per annum. This loan
agreement was subsequently terminated on May 17, 2021, at which time the Company entered into a new loan agreement with
Thread Capital to borrow an additional $171,300 as working capital. In the aggregate, the Company’s borrowings from Thread
Capital amounted to $221,300 with a maturity date of May 1, 2031. Interest is payable at a fixed annual interest rate of 0.25%
between September 1, 2021 and November 30, 2022. Beginning from December 1, 2022, the loan bears a fixed annual interest rate
of 5.5%, and the Company is required to make a monthly installment payment of $2,721 within the remaining term of loan, with the
last installment to be paid in May 2031.

The future maturities of the loan from Thread Capital as of June 30, 2026 were as follows:

Fiscal Years Future repayment

2026 (from July 1, 2026 to December 31, 2026) 12,611
2027 26,285
2028 27,768
2029 29,334
Thereafter 44,219
Total $ 140,217

For the above-mentioned long-term borrowings, the Company recorded interest expenses of $12,533 and $13,406 for the six months
ended June 30, 2026 and 2025, respectively.

NOTE 12 — STOCK BASED COMPENSATION

On August 16, 2024, the Company’s board of directors approved the adoption of the Plan. Subsequently, on September 30, 2024, the
Company’s stockholders approved the Plan. The Plan provides for the granting of share-based awards, including options, restricted stock,
restricted stock units, dividend equivalents, and other awards to directors, employees, and consultants of the Company.

Vested shares

On September 30, 2024, the compensation committee of the Company’s board of directors approved the grant of 230 shares of Class A
common stock and 157 shares of Class B common stock (the “Award”) to Mr. Huan Liu, chief executive officer of the Company. The
Award vested immediately upon grant.

On September 30, 2025, the compensation committee of the Company’s board of directors approved the grant of 219 shares of Class A

common stock (the “Jianhui Award”) to Mr. Jianhui Li, strategic consultant of the Company. The Jianhui Award vested immediately
upon grant.
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On September 19, 2025, the compensation committee of the Company’s board of directors approved the grant of 720 shares of Class B
common stock (the “Huan Award”) to Mr. Huan Liu, chief executive officer of the Company, pursuant to the Plan, which grant became
effective on October 15, 2025. The Huan Award was vested immediately upon grant.

Weighted
Class A Class B Average Grant
Common Stock Common Stock  Date Fair Value
Shares Shares Per Share (US$)
Shares as of December 31, 2025 448 876 460
Shares outstanding as of June 30, 2026 448 876 460

Nonvested shares

On September 30, 2024, the compensation committee of the Company’s board of directors approved the grant of 94 and 271 shares of
Class A common stock to one director and six employees, respectively, vesting ratably on each of the first three anniversaries of the grant
date. Subsequently, on November 30, 2024, the compensation committee of the Company’s board of directors approved the grant of 31
shares of Class A common stock to one employee. On January 1, 2025, January 17, 2025, and September 23, 2025, a total of 156 shares
were forfeited. On September 30, 2025, a total of 60 shares were vested.

A summary of the nonvested shares for the six months ended June 30, 2026 is as follows:

Weighted
Number of Average Grant
non-vested Date Fair Value
Shares Per Share (US$)
Outstanding as of December 31, 2025 179 678
Outstanding as of June 30, 2026 179 678

The fair value of vested and non-vested shares is determined by the market closing price of Class A common stock at the grant date.
Accordingly, the Company recorded share-based compensation expenses of $14,182 and $28,364 for the three and six months ended
June 30, 2026, respectively.

As of June 30, 2026, total unrecognized compensation cost relating to nonvested shares was $93,198, which is to be recognized over a
weighted average period of two years.

NOTE 13 — RELATED PARTY TRANSACTIONS

a. Nature of relationship with related parties

Name Relationship with Our Company

Weishu Guo Legal representative of Nextrade
b. Due to a related party
The details of due to a related party are as below:

June 30, December 31,

2026 2025
Due to a related party $ 9,713  § 5,204
Total due to a related party $ 9,713  $ 5,204
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NOTE 14 — INCOME TAXES

The Company and its operating subsidiaries in the United States are subject to federal and various state income taxes. The Company
elected to file income taxes as a corporation instead of an LLC for the tax years ended December 31, 2020 through December 31, 2024.

i) Loss before Income tax expense
For the Six Months Ended
June 30,
2026 2025
Loss from continuing operations before income taxes $ (539,610) $ (1,248,095)
(ii) The components of the income tax provision were as follows:
For the Six Months Ended
June 30,
2026 2025
Current:
Federal $ — 3 —
State 5,610 5,200
Total current income tax provision 5,610 5,200
Deferred:
Federal — —
State — —
Total deferred income tax expenses — —
Adjustments related to prior year income taxes — 13,142
Total income tax provision $ 5,610 $ 18342

The consolidated statement of operations reflects income tax expense of approximately $5,610 for the six months ended June 30, 2026,
which primarily consists of $4,400 of income tax expense recorded during the first quarter of 2026 and approximately $2,000 of tax
payments related to prior periods and acquisition-related tax filings upon the filing of 2025 tax returns in April 2026, partially offset by
an income tax benefit of approximately $790 recorded during the second quarter of 2026. Payments made to settle previously recorded
tax liabilities do not impact the Company’s estimated annual effective tax rate for 2026.

The consolidated statement of operations reflects income tax expense of approximately $18,342 for the six months ended June 30, 2025,
which includes tax provision of $5,200 during the second quarter of 2025, and approximately $13,142 of tax payments related to prior
periods and acquisition-related tax filings upon the filing of 2024 tax returns in April 2025. These additional amounts primarily consist
of: (i) $2,155 of tax obligations owed by Cheetah for the 2024 tax year, (ii) $1,101 of pre-acquisition tax obligations of Edward, and (iii)
$9,886 of pre-acquisition tax obligations of TWEW. These payments do not impact the Company’s estimated annual effective tax rate for
2025.

(iii) Reconciliations of the statutory income tax rate to the effective income tax rate were as follows:

For the Six Months Ended

June 30,
2026 2025
Federal income tax at the statutory rate 21.0 % 21.0 %
State statutory tax rate 343 % 4.3 %
Permanent Items 17.8 % (0.4)%
Change in valuation allowance (75.0)% (25.3)%
Other 0.9 % — %
Effective tax rate (1.0)% (0.9)%
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(iv) Deferred tax assets, net were composed of the following:
June 30, December 31,
2026 2025

Deferred tax assets:

Net operating loss carry forwards $ — 3 1,552,937

Tax attribute carryovers 2,247,292 —

Lease liability 153,126 329,930

Others 468,057 458,966
Total gross deferred tax assets 2,868,475 2,341,833
Less valuation allowance (2,262,986) (1,793,889)

Total deferred tax assets, net of valuation allowance 605,489 547,944
Deferred tax liabilities:

Intangible assets (141,317) (221,790)

Unrealized gains on foreign exchange (271,461) —

Fixed assets (44,138) —

Right of use assets (148,573) (326,154)
Total deferred tax liabilities (605,489) (547,944)
Total deferred tax assets, net $ —  § —

The Company assesses deferred tax assets to determine whether they are realizable. As of June 30, 2026 and December 31, 2025, the
Company recorded a full valuation allowance against deferred tax assets, as it has generated a three-year cumulative pretax book loss and
is forecasting a loss for 2026. Based on this evidence, realization of deferred tax assets is not considered more-likely-than-not at this
time.

The Company records uncertain tax positions in accordance with ASC 740, using a two-step process to determine whether tax positions
will be sustained. The Company has concluded that there are no uncertain tax positions requiring recognition as of June 30, 2026 and
2025.

The Company was not previously subject to the interest expenses limitation under §163(j) of the U.S. Internal Revenue Code, due to the
small business exemption. Its average annual gross receipts for the three tax years preceding 2022 do not exceed the relevant threshold
amount ($27 million for 2022). The Company no longer met the small business exception in 2024, but it meets one of the other
exceptions to the §163(j) limitation, “floor plan financing indebtedness” (indebtedness used to finance the acquisition of motor vehicles
held for sale or lease or secured by such inventory) and will therefore continue to be exempt from the §163(j) interest expenses limitation
in 2026.

The Company monitors tax law changes and has determined that no recent changes materially impact the financial statements.

NOTE 15 — CONCENTRATIONS

Political and economic risk

The operations of the Company are in the U.S. and the Company’s primary market is in the PRC. Accordingly, the Company’s business,
financial condition, and results of operations may be influenced by political, economic, and legal environments in the U.S. and the PRC,
as well as by the general states of the U.S. and the PRC economy. The Company’s results may be adversely affected by changes in the
political, regulatory, and social conditions in the U.S. and the PRC. Although the Company has not experienced losses from these

situations and believes that it is in compliance with existing laws and regulations, including its organization and structure disclosed in
Note 1, such experience may not be indicative of future results.
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Credit risk

As of June 30, 2026 and 2025, all of the Company’s cash was on deposit at financial institutions in the U.S., which are insured by the
Federal Deposit Insurance Corporation subject to certain limitations. The Company has not experienced any losses in such accounts.

The Company also closely monitors the collectability of its loan receivable, and no allowance for credit losses was recorded as of
December 31, 2025 and June 30, 2026 based on management’s assessment under ASC 326.

Concentrations

The Company has undergone a business transformation since the acquisition of Edward, which happened in February 2024 and TWEW
in December 2024 (see also NOTE 9 — Intangible Asset and Goodwill). As of the date of this report, the Company’s logistics and
warehousing business is still in its early development stage.

The Company has expanded into the construction machinery trading sector through its acquisition of Super International, which closed
on May 27, 2026 (see also NOTE 9— Intangible Asset and Goodwill). As of the date of this report, Super International’s construction
machinery trading operations are in their early growth stage, complementing the Company’s existing logistics and warehousing platform.

NOTE 16 — STOCKHOLDERS’ EQUITY
Common Stock

The Company was incorporated under the laws of the State of North Carolina on August 9, 2016 and was subsequently converted into a
Delaware corporation. Pursuant to the Company’s Certificate of Incorporation, as amended, the total authorized number of shares of
common stock, par value $0.0001 per share (the “Common Stock”), is 2,200,000,000, consisting of 2,000,000,000 shares of Class A
Common Stock and 200,000,000 shares of Class B Common Stock. The Company is also authorized to issue 500,000 shares of preferred
stock, par value $0.0001 per share. Holders of Class A Common Stock and Class B Common Stock have the same rights, except for
voting and conversion rights. In respect of matters requiring the votes of stockholders, each share of Class A Common Stock is entitled
to one vote, and each share of Class B Common Stock is entitled to 15 votes. Class B Common Stock is convertible into Class A
Common Stock at any time after issuance, at the option of the holder, on a one-to-one basis. Class A Common Stock is not convertible
into shares of any other class.

On March 23, 2026, the Company’s board of directors approved a reverse stock split of the Common Stock at a ratio of 1-for-200 (the
“Reverse Stock Split”). To implement the Reverse Stock Split, the Company filed a Certificate of Amendment to its Certificate of
Incorporation with the Secretary of State of Delaware on March 24, 2026. The Reverse Stock Split became effective at 8:00 a.m., Eastern
Time, on April 20, 2026. At the effective time, every 200 shares of Common Stock outstanding were automatically combined into one
new share of Common Stock. No fractional shares were issued in connection with the Reverse Stock Split, and any fractional shares
resulting from the Reverse Stock Split were rounded up to the nearest whole share. The par value per share of the Common Stock
remained unchanged. The Company’s Class A Common Stock began trading on a split-adjusted basis on April 29, 2026. All share and
per-share amounts presented herein have been retrospectively adjusted to reflect the Reverse Stock Split, unless otherwise indicated.

On June 27, 2022, the Company entered into a subscription agreement with a group of investors (the “Investors”), whereby the Company
agreed to sell, and the Investors agreed to purchase, up to 521 shares of Class A Common Stock at a purchase price of $5,760 per share.
These Investors are unrelated parties to the Company. The gross proceeds were approximately $3.0 million, before deducting offering
expenses of approximately $0.3 million. The net proceeds were approximately $2.7 million, of which approximately $1.2 million was
received in 2022 and $1.2 million in 2023, for a total receipt of approximately $2.4 million. After negotiations between Rapid Proceed
Limited (“Rapid”), one of the Investors, and the Company regarding the fund’s release terms, an agreement was reached on November 2,
2023, stipulating that the outstanding $0.6 million would be paid by Rapid within six months following the Company’s initial public
offering (“IPO”). On March 13, 2024, considering the impact of market volatility and the long-term benefits of continued cooperation,
Rapid requested and the Company agreed to extend the payment due date of the outstanding $0.6 million to September 30, 2024. As of
September 30, 2024, the outstanding balance of the subscription payments had been collected.
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On August 3, 2023, the Company closed its IPO of 391 shares of Class A Common Stock at a public offering price of $12,800.00 per
share, for aggregate gross proceeds of $5.0 million before deducting underwriting discounts and other offering expenses, including the
issuance to the underwriter of warrants to purchase 20 shares of Class A Common Stock (the “Warrants”), with an exercise price of
$16,000.00 per share. The Company’s Class A Common Stock began trading on the Nasdaq Capital Market under the ticker symbol
“CTNT” on August 1, 2023.

On January 24, 2024, the Company entered into a stock purchase agreement with Edward and Juguang Zhang, Edward’s sole stockholder
(the “Seller”). Pursuant to the stock purchase agreement, the Company agreed to acquire 100% of the shares of Edward from the Seller
(the “Acquisition”). On February 2, 2024, the Company closed the Acquisition for a total purchase price that included a cash payment of
$300,000 and the issuance of 398 shares of the Company’s unregistered Class A Common Stock, initially valued at $1,200,000. A
subsequent valuation determined the fair value of these shares to be $0.9 million. Please see Note 9 for further details.

On May 14, 2024, the Company entered into a placement agency agreement with AC Sunshine Securities LLC on a best-efforts basis
relating to the Company’s public offering (the “May Offering”) of 4,129 shares of Class A Common Stock at a price of $1,984.00 per
share, less certain placement agent fees. On the same day, the Company entered into a securities purchase agreement with purchasers
identified therein. On May 15, 2024, the Company closed the May Offering pursuant to the prospectus included in its registration
statement on Form S-1, as amended (File No. 333-276300), which was initially filed with the SEC on December 28, 2023 and declared
effective by the SEC on April 26, 2024, and a registration statement on Form S-1 (File No. 333-279388) filed on May 13, 2024 pursuant
to Rule 462(b) under the Securities Act of 1933, as amended. The May Offering resulted in gross proceeds to the Company of
approximately $8.19 million, before deducting placement agent fees and other offering expenses and fees.

On July 25, 2024, the Company entered into a securities purchase agreement with certain institutional investors for a follow-on offering
of 2,025 shares of its Class A Common Stock, par value $0.0001 per share, at a price of $736.00 per share. On the same day, the
Company entered into a placement agency agreement with FT Global Capital, Inc., which acted as the exclusive placement agent on a
best-efforts basis in connection with such offering. Pursuant to the placement agency agreement, the Company paid FT Global Capital,
Inc. a fee equal to 7.25% of the aggregate purchase price for the shares of Class A Common Stock sold in the offering and reimbursed FT
Global Capital, Inc. for its expenses up to $90,000 in the aggregate. On July 26, 2024, the Company closed the offering, with net
proceeds to the Company of approximately $1.1 million, which were intended to be used for working capital and general corporate
purposes.

On November 27, 2024, the Company entered into a stock purchase agreement with TWEW and its stockholders (the “TWEW Sellers”).
Pursuant to the stock purchase agreement, the Company agreed to acquire 100% of the shares of TWEW from the TWEW Sellers (the
“TWEW Acquisition”) for a total purchase price that included a cash payment of $200,000 and the issuance of 2,348 shares of the
Company’s unregistered Class A Common Stock, valued at $800,000. On December 19, 2024, the Company closed the TWEW
Acquisition and issued 2,348 shares of its Class A Common Stock accordingly.

On February 12, 2026, the Company closed the previously disclosed private placement pursuant to certain stock purchase agreements
dated January 27, 2026 with certain investors (the “Purchasers”) and issued an aggregate of 167,250 shares of Class A Common Stock,
after giving retroactive effect to the Reverse Stock Split, for aggregate gross proceeds of $40.14 million. The shares issued in such
offering were not subject to the registration requirements of the Securities Act of 1933, as amended (the “Securities Act”), pursuant to
Regulation S promulgated thereunder. The Purchasers represented that they were not residents of the United States and were not “U.S.
persons” as defined in Rule 902(k) of Regulation S under the Securities Act and did not acquire the shares for the account or benefit of
any U.S. person.

On March 31, 2026, the Company entered into a Sales Agreement (the “ACS Sales Agreement”) with AC Sunshine Securities LLC (the
“Sales Agent”), acting as the Company’s sales agent, pursuant to which the Company could offer and sell, from time to time, to or
through the Sales Agent shares of its Class A Common Stock having an aggregate offering price of up to $100,000,000 through an “at-
the-market” offering program (the “ATM Offering”). Of such amount, up to $70,000,000 of shares of Class A Common Stock could be
offered and sold pursuant to a prospectus supplement filed with the SEC on April 2, 2026 under the Company’s registration statement on
Form S-3 (Registration No. 333-281820), which was declared effective by the SEC on September 6, 2024.
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On June 26, 2026, the Company and the Sales Agent entered into a Mutual Termination Agreement, pursuant to which the parties
mutually agreed to terminate the ACS Sales Agreement, effective as of the close of business on June 26, 2026. Prior to the effectiveness
of the Reverse Stock Split, the Company sold an aggregate of 355,000,000 shares of Class A Common Stock pursuant to the Sales
Agreement, representing 1,775,000 shares of Class A Common Stock as adjusted to give effect to the Reverse Stock Split. From April
29, 2026 through June 18, 2026, following the Reverse Stock Split, the Company sold an aggregate of 1,000,000 shares of Class A
Common Stock pursuant to the Sales Agreement. Accordingly, prior to the termination of the Sales Agreement, the Company sold an
aggregate of 2,775,000 shares of Class A Common Stock pursuant to the Sales Agreement, after giving effect to the Reverse Stock Split.
The ATM Offering resulted in net proceeds to the Company of approximately $30.9 million, after deducting placement agent fees and
other offering expenses and fees. Approximately $3.5 million of the net proceeds was used to acquire Super International.

On June 15, 2026, the Company entered into a Securities Purchase Agreement with Huan Liu, the Company’s Chief Executive Officer,
Interim Chief Financial Officer, director and Chairman of the Board of Directors (the “PIPE Purchaser”), pursuant to which the Company
issued and sold to the PIPE Purchaser 200,000 shares of the Company’s Class B Common Stock, par value $0.0001 per share, at a
purchase price of $2.00 per share, for aggregate gross proceeds to the Company of $400,000. The shares were issued and sold in an
offshore transaction in reliance on Regulation S under the Securities Act.

As of June 30, 2026, there were 2,955,935 shares of Class A Common Stock and 203,456 shares of Class B Common Stock issued and
outstanding.

Reverse Stock Split

At a special stockholders’ meeting held on September 30, 2024, the Company’s stockholders approved the Company’s Fourth Amended
and Restated Articles of Incorporation to authorize a reverse stock split of the issued and outstanding shares of the Company’s Common
Stock at a ratio ranging from 1-for-10 to 1-for-30, as determined by the Company’s board of directors. Subsequently, on October 7, 2024,
the Company’s board of directors approved a reverse stock split of the Company’s Common Stock at a ratio of 1-for-16 (the “2024
Reverse Stock Split”). To implement the 2024 Reverse Stock Split, the Company filed its Fourth Amended and Restated Articles of
Incorporation with the Secretary of State of North Carolina on October 8, 2024. The 2024 Reverse Stock Split took effect on October 21,
2024. At the effective time, every 16 shares of the Company’s Common Stock outstanding were automatically combined into one new
share of Common Stock. The Company’s Class A Common Stock began trading on the Nasdaq Capital Market on a split-adjusted basis
on October 24, 2024.

On March 23, 2026, the Company’s board of directors approved a reverse stock split of the Company’s Common Stock at a ratio of 1-
for-200 (the “2026 Reverse Stock Split”). To implement the 2026 Reverse Stock Split, the Company filed a Certificate of Amendment to
its Certificate of Incorporation with the Secretary of State of Delaware on March 24, 2026. The 2026 Reverse Stock Split became
effective at 8:00 a.m., Eastern Time, on April 20, 2026. At the effective time, every 200 shares of the Company’s Common Stock
outstanding were automatically combined into one new share of Common Stock. No fractional shares were issued in connection with the
2026 Reverse Stock Split; any fractional shares resulting from the 2026 Reverse Stock Split were rounded up to the nearest whole share.
The par value per share of the Company’s Common Stock remained unchanged. As a result of the 2026 Reverse Stock Split, the
Company’s issued and outstanding Class A Common Stock was reduced from 391,177,712 shares to 1,955,889 shares, and the
Company’s issued and outstanding Class B Common Stock was reduced from 690,875 shares to 3,456 shares. The Company’s Class A
Common Stock began trading on a split-adjusted basis on April 29, 2026, at which time the Class A Common Stock was assigned a new
CUSIP number, 16307X301.

All share and per-share information included in this Quarterly Report on Form 10-Q has been retrospectively adjusted to reflect the 2024
Reverse Stock Split and the 2026 Reverse Stock Split as if each had occurred as of the earliest period presented.

NOTE 17 — SEGMENT REPORTING

The Company accounts for segment reporting in accordance with ASC 280, Segment Reporting. ASC 280 requires public companies to
report financial and descriptive information about their reportable operating segments using the “management approach,” which is based
on the internal financial information that the Company’s chief operating decision maker (“CODM”) regularly uses to allocate resources
and assess segment performance. The Company’s CODM is its Chief Executive Officer.
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During the six months ended June 30, 2026, the Company completed the acquisition of Super International and optimized its internal
management reporting framework. In connection with the expansion of the Company’s business entity structure, the Company reassessed
its segment presentation and corrected its historical segment classification methodology. Historically, certain corporate overhead
expenses related to public company governance, executive management and centralized administrative functions were incorrectly
included within the Logistics and Warehousing Services segment. Such corporate-level costs are not attributable to any individual
operating business and are not evaluated by the CODM when measuring segment operating performance or allocating segment resources.

Accordingly, the Company has revised its segment presentation to separate all corporate unallocated expenses from operating segment
results, and has retrospectively restated all prior period segment data to conform to the current period presentation. The revised
presentation aligns fully with the CODM’s internal performance evaluation process and complies with the management approach under
ASC 280.

The Company has two reportable operating segments: Logistics and Warehousing, and International Trading.
Description of Reportable Segments
Logistics and Warehousing

This segment provides general labor staffing, on-site workforce support and logistics coordination services primarily through the
Company’s subsidiary, TW & EW Services Inc. (“TWEW?”). Prior to its disposition on April 1, 2026, this segment also included the
freight forwarding and warehousing operations of Edward.

International Trading

This newly established segment commenced operations following the Company’s acquisition of Super International on May 27, 2026.
The segment engages in the procurement and global resale of construction machinery and equipment, serving international end
customers and equipment distributors.

Corporate Unallocated Items

Corporate unallocated items consist of centralized corporate costs that support the overall organization but do not relate to the core
operating activities of either reportable segment. These items include executive leadership compensation, public company compliance
and SEC reporting costs, corporate legal and audit fees, company-wide share-based compensation, global office overhead and other
general administrative expenses. In addition, interest income, interest expense, gains or losses on asset dispositions and other non-
operating items are maintained at the corporate level and not allocated to operating segments, as such items are not used by the CODM to
evaluate segment profitability.

The accounting policies applied to each reportable segment are consistent with the consolidated U.S. GAAP accounting policies of the

Company. The CODM evaluates segment performance based solely on segment operating income or loss, which excludes all corporate
unallocated costs and non-operating items.
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Segment operating results

The following tables present operating results for the Company’s reportable segments for the three and six months ended June 30, 2026
and 2025. Segment amounts reflect only direct, segment-specific revenues and operating expenses attributable to each respective

business.

Revenues

Cost of revenues

Gross profit (loss)
Operating expenses
Segment operating loss

Revenues

Cost of revenues

Gross profit (loss)
Operating expenses
Segment operating loss

Three Months Ended June 30,

Logistics And Labor International Total
Services Trading Segments
2026 2025 2026 2025 2026 2025
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
$ — $ 354,126  $ 868,909 $ — § 868,909 $ 354,126
— 319,226 849,409 — 849,409 319,226
— 34,900 19,500 — 19,500 34,900
16,251 113,660 20,084 — 36,335 113,660
$ (16,251) §$ (78,760) $ (584) $ — $ (16,835) $ (78,760)
Six Months Ended June 30,
Logistics And Labor International Total
Services Trading Segments
2026 2025 2026 2025 2026 2025
(Unaudited) (Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited)
$ 92,700 $ 833,925 $868,909 $ — $ 961,609 $ 833,925
72,833 742,769 849,409 — 922,242 742,769
19,867 91,156 19,500 — 39,367 91,156
156,689 246,070 20,084 — 176,773 246,070
$ (136,822) $(154,914) $ (584) §$ —  $(137,406) $ (154,914)

Reconciliation of Segment Operating Loss to Consolidated Loss Before Income Taxes

Total reportable segment operating results are reconciled to the Company’s consolidated loss from continuing operations before income
taxes below, with all corporate unallocated operating costs and non-operating adjustments presented as reconciling items in accordance

with ASC 280-10-50-30.

Total segment operating loss

Corporate unallocated operating adjustments
Corporate general and administrative expenses
Share-based compensation expenses

Total corporate operating expenses
Non-operating adjustments

Interest income

Interest expense

Loss on disposal of Edward

Other income, net

Total non-operating income (expense), net

Loss from continuing operations before income taxes

Three Months Ended Six Months Ended
June 30, June 30,

2026 2025 2026 2025
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
$ (16,835) $ (78,760) $ (137,406) $ (154,914)

(850,780)  (691,645)  (1,480,346)  (1,559,754)

(14,182)  (10,444) (28,364) (26,629)

$ (864,962) $ (702,089)

$ (1,508,710) $ (1,586,383)

264,695 272,228
(6,799) (8,060)
(297,610) —
993,766 17,140
954,052 281,308

$§ 72,255 $(499,541)

415,837 480,318
(14,499) (16,872)
(297,610) —
1,002,778 29,756
1,106,506 493,202

$  (539,610) $ (1,248,095)
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Segment Assets

The CODM only reviews operating assets directly attributable to each reportable segment for performance evaluation and resource
allocation purposes. Corporate-managed financial assets, centralized cash holdings, loan receivables, investment receivables and other
shared corporate assets are not allocated to operating segments. The following table reconciles segment operating assets to consolidated
total assets.

June 30, 2026 December 31, 2025

(Unaudited) (Unaudited)

Logistics and Labor Services segment assets $ 1,050,553 $ 1,651,936
International Trading segment assets 5,723,343 —
Total segment operating assets 6,773,896 1,651,936
Corporate unallocated assets

Cash and cash equivalents 1,880,708 107,236
Loan receivable 29,951,513 7,430,111
Receivable from withdrawal of investment deposit 41,110,573 —
Other corporate current assets 2,799,902 2,669,181
Total corporate unallocated assets 75,742,696 10,206,528
Total consolidated assets $ 82,516,592 $ 11,858,464

Segment operating assets primarily include segment-specific accounts receivable, property and equipment, operating lease right-of-use
assets, intangible assets and goodwill attributable to each reportable segment.

Geographic Information

Revenues are disaggregated by geographic region based on the customer’s primary location. Long-lived assets of the Company are
substantially all located within the United States.

Three Months Ended Six Months Ended
June 30, June 30,
2026 2025 2026 2025
U.S. domestic market $ — $ 333,591 $ 79,530 $ 798,474
Overseas market 868,909 20,535 882,079 35,451
Total revenue $ 868,909 $ 354,126 $ 961,609 $ 833,925

Major Customers

For the three months ended June 30, 2026, certain customers of the Company’s international trading segment accounted for substantially
all of the segment’s revenues and the Company’s consolidated total revenues. These customers accounted for approximately 100% of the
Company’s consolidated total revenues for the three months ended June 30, 2026, substantially exceeding the ten percent threshold for
major customer disclosure under ASC 280-10-50-22.

For the six months ended June 30, 2026, these customers accounted for approximately 90% of the Company’s consolidated total
revenues. This concentration also exceeded the ten percent threshold.

For the three and six months ended June 30, 2025, no individual customer accounted for ten percent or more of the Company’s
consolidated total revenues.
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NOTE 18 — SUBSEQUENT EVENTS

On July 2, 2026, the Company entered into a one-year unsecured short-term loan agreement with Asia Finance Investment Limited for a
principal amount of $700,000. The loan bears interest at an annual rate of 5.0%. The loan has a 12-month term and matures on July 1,
2027, with an option to extend for an additional 12 months. All outstanding principal and accrued interest are due in a single lump sum.

On August 10, 2026, Naiside and Shanghai Kesheng entered into a First Amendment to the Termination Agreement entered into on June
30, 2026. The First Amendment clarifies the repayment arrangements, overdue interest, default liability and related matters. Pursuant to
the First Amendment, Shanghai Kesheng is required to repay the full principal amount of RMB 280,000,000 to Naiside in one lump sum
on or before December 30, 2026, without deduction for any handling fee, service fee, management fee or other charge or expense. If the
full principal amount is not repaid by December 30, 2026, the outstanding principal will accrue overdue interest commencing on
December 31, 2026 at a rate of 5% per annum, calculated on a simple interest basis using the actual number of overdue days.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis should be read in conjunction with the consolidated financial statements and the related notes
included elsewhere in this quarterly report on Form 10-Q.

Forward-Looking Statements

This quarterly report on Form 10-Q contains “forward-looking statements.” All statements other than statements of historical fact are
“forward-looking statements” for purposes of federal and state securities laws, including, but not limited to: any projections of earnings,
revenue, or other financial items; any statements regarding the adequacy, availability, and sources of capital, any statements of the plans,
strategies, and objectives of management for future operations; any statements concerning proposed new products, services, or
developments; any statements regarding future economic conditions or performance; any statements of belief; and any statements of
assumptions underlying any of the foregoing. Forward-looking statements may include the words “may,” “will,” “estimate,” “intend,”
“continue,” “believe,” “expect,” “plan,” “project,” or “anticipate,” and other similar words. In addition to any assumptions and other
factors and matters referred to specifically in connection with such forward-looking statements, factors that could cause actual results or
outcomes to differ materially from those contained in the forward-looking statements include those factors set forth in “Item 1A. Risk
Factors” included in our annual report on Form 10-K (File No. 001-41761) (the “Annual Report”), which was filed with the SEC on
March 20, 2026.

99 < 9 <

Although we believe that the expectations reflected in our forward-looking statements are reasonable, actual results could differ
materially from those projected or assumed. Our future financial condition and results of operations, as well as any forward-looking
statements, are subject to change and to inherent risks and uncertainties, such as those disclosed in this quarterly report. We do not
intend, and undertake no obligation, to update any forward-looking statement, except as required by law.

The information included in this Management’s Discussion and Analysis of Financial Condition and Results of Operations should be
read in conjunction with our unaudited condensed consolidated financial statements and the notes included in this quarterly report on
Form 10-Q, and the audited consolidated financial statements and notes and Management’s Discussion and Analysis of Financial
Condition and Results of Operations contained in the Annual Report.

Business Overview and Recent Developing Trends

We are engaged in two principal business areas: (i) logistics and warehousing and (ii) international trading. Our logistics and
warehousing business includes logistics coordination, warehousing and general labor support services. Following our acquisition of
Super International in May 2026, we also commenced the international trading of large-scale industrial equipment. Through Super
International, we source, purchase and sell large-scale industrial equipment in international markets and coordinate related procurement,
sales and delivery arrangements. Our international trading business operates alongside our logistics and warehousing business and is
intended to diversify our business operations and revenue sources.

Historically, our logistics and warehousing business primarily involved services provided in connection with the sale of parallel-import
vehicles sourced in the U.S. for sale in the PRC market. More recently, through Edward, we expanded our logistics and warehousing
business to include the transportation of other goods between the U.S. and the PRC. Parallel-import vehicles in the PRC refer to
automobiles purchased directly from overseas markets and imported for sale outside of the brand manufacturers’ official distribution
networks.

Between 2016 and the first half of 2022, the Company experienced growth in sales volume and gross profit due to favorable market
conditions. Beginning in the second half of 2023, the business was negatively affected by a decline in customer demand due to
weakening macroeconomic conditions, price competition from luxury automakers in the PRC, and a shift in consumer preference toward
domestic EVs. These market challenges led to declines in parallel-import vehicle sales of 30.5% in 2023 and 95.7% in 2024, with vehicle
sales declining to 14 units in 2024 from 303 units in 2023. In addition, the Company recorded a credit loss of $1.6 million for the year
ended December 31, 2024, due to the increasing difficulty in collecting outstanding receivables.

On March 3, 2025, the Company’s board of directors approved the discontinuation of the Company’s parallel-import vehicle business. In
accordance with ASC 205-20, Presentation of Financial Statements — Discontinued Operations, all financial results associated with this
business have been reclassified as discontinued operations in the accompanying consolidated financial statements for all periods
presented. For additional financial details regarding discontinued operations, refer to Note 6 — Discontinued Operations.
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The Company began its logistics and warehousing business in February 2024 by acquiring Edward to provide services related to
international trade between the PRC and the U.S. In July 2024, the Company relocated its headquarters to Irvine, California, to utilize the
ports of Los Angeles and Long Beach. The Company further expanded its logistics and warehousing business by acquiring TWEW in
December 2024. Following the disposition of Edward in April 2026, the Company continues to conduct its logistics and warehousing
business through TWEW. Following the acquisition of Super International in May 2026, the Company also directly engages in
international trading of large-scale industrial equipment. Accordingly, the Company currently operates both its logistics and warehousing
business and its international trading business.

Additionally, on December 19, 2024, we acquired 100% of the membership interests in NexTrade, a Delaware limited liability company,
for consideration of $1. NexTrade holds 100% of the ownership interests in Naiside (Shenzhen) International Trading Co., Ltd. As of the
date of this quarterly report, NexTrade itself has not directly conducted any material business operations other than holding its ownership
interest in Naiside.

Further, on March 28, 2025, we incorporated a wholly owned subsidiary, Cheetah BVI, in the British Virgin Islands. The incorporation of
Cheetah BVI is intended to support our future international business development and facilitate potential global partnerships. As of the
date of this quarterly report, Cheetah BVI has not commenced operations.

On February 12, 2026, the Company closed the previously disclosed private placement pursuant to certain stock purchase agreements
dated January 27, 2026, with certain investors and issued an aggregate of 167,250 shares of Class A Common Stock, after giving
retroactive effect to the 2026 Reverse Stock Split, for aggregate gross proceeds of approximately $40.14 million in a private placement
pursuant to Regulation S under the Securities Act of 1933, as amended (the “Securities Act”).

On February 2, 2026, we effected a change in our state of incorporation from the State of North Carolina to the State of Delaware by
filing the applicable Articles of Conversion with the Secretary of State of the State of North Carolina and the Delaware Certificate of
Conversion and the Delaware Certificate of Incorporation with the Secretary of State of the State of Delaware.

On March 25, 2026, we entered into a Stock Purchase Agreement with Bing Shao, a non-U.S. individual, and Edward, pursuant to which
we agreed to sell, assign, transfer and deliver to Bing Shao 100% of the shares of common stock of Edward for an aggregate purchase
price of $20,000. On April 1, 2026, the Company completed the disposition of Edward pursuant to the Stock Purchase Agreement.

On April 16, 2026, we entered into a Share Transfer Agreement with Leyan Yang, a non-U.S. individual, pursuant to which we agreed to
acquire 100% of the issued and outstanding shares of Super International, a limited liability company incorporated under the laws of
Hong Kong and primarily engaged in the international trading of large-scale industrial equipment, for aggregate cash consideration of
$4,980,000. Super International conducts its business through the sourcing, purchase and sale of large-scale industrial equipment in
international markets and the coordination of related procurement, sales and delivery arrangements. On May 27, 2026, the Company
completed the acquisition pursuant to the Share Transfer Agreement. As a result of the closing, Super International became a wholly
owned subsidiary of the Company, and the international trading of large-scale industrial equipment became an additional business line
operating alongside the Company’s logistics and warehousing business.

April 2026 Reverse Stock Split

On February 3, 2026, our board of directors approved and adopted one or more potential amendments to the Certificate of Incorporation
of the Company to effect one or more reverse stock splits of the Company’s issued and outstanding shares of common stock, par value
$0.0001 per share, consisting of Class A common stock, par value $0.0001 per share, and Class B common stock, par value $0.0001 per
share, at such ratio or ratios as may be determined by the board of directors in its sole discretion, provided that the aggregate ratio of all
such reverse stock splits shall not exceed 1-for-500, to be effected at such time or times within 12 months following the approval of the
Company’s stockholders.

On February 3, 2026, Fairview Eastern International Holdings Limited and Huan Liu, collectively holding shares of Class B common
stock representing approximately 79.16% of the voting power of the issued and outstanding capital stock of the Company as of that date,
approved and adopted the foregoing corporate action through a written consent in lieu of a special meeting of stockholders. Such
stockholder approval became effective on March 10, 2026, 20 calendar days after the Company mailed the definitive information
statement on Schedule 14C, which was filed with the SEC on February 13, 2026.
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Following the approval of our stockholders, on March 23, 2026, our board of directors approved a reverse stock split of the common
stock at a ratio of 1-for-200. To implement the reverse stock split, the Company filed a Certificate of Amendment to its Certificate of
Incorporation with the Secretary of State of the State of Delaware on March 24, 2026. The Certificate of Amendment became effective at
8:00 a.m., Eastern Time, on April 20, 2026.

Following such reverse stock split, every 200 shares of common stock outstanding were automatically combined into one new share of
common stock. No fractional shares were issued in connection with the reverse stock split; any fractional shares resulting from the
Reverse Stock Split were rounded up to the nearest whole share. The par value per share of the common stock remained unchanged. Our
Class A common stock started trading on a post-split basis on April 29, 2026, at which time the Class A common stock was assigned a
new CUSIP number (16307X301). Additionally, at the Effective Time, proportionate adjustments were made to the Company’s Amended
and Restated 2024 Stock Incentive Plan based on the Reverse Stock Split Ratio, including adjustments to the number of shares available
for awards and the exercise price of outstanding awards.

Risks and Uncertainties

The Company is undergoing a transformation of its business model. As a company located in the U.S. and conducting business in the
PRC, Hong Kong and other markets, the Company’s business, financial condition, and results of operations may be influenced by
political, economic, and legal environments in the U.S., the PRC, Hong Kong and other markets in which it operates, as well as by the
general state of the relevant economies. The Company’s results may be adversely affected by changes in political, regulatory, economic,
and social conditions in these markets.

Risks and uncertainties related to the Company’s business include the following:

e The business shift from parallel-import vehicle sales to logistics and warehousing services and international trading may depend
on factors relating to the business environment, operational management, market expansion and the successful integration and
development of the Company’s acquired businesses;

e Government policies relating to ocean freight, international trade, customs and tariffs may reduce market demand for the
Company’s logistics, warehousing and international trading businesses, increase the Company’s costs, or otherwise negatively
affect the Company’s business and growth prospects;

e The Company’s businesses depend heavily on a limited number of customers and third-party transportation and labor providers;

e Any adverse change in political relations between the PRC and the U.S., including ongoing trade conflicts between the U.S. and
the PRC, may negatively affect the Company’s business; and

e Competition in the logistics, warehousing and international trading industries, based on factors such as service quality,
reliability, product availability and pricing, may limit the Company’s ability to expand its revenue, and the Company’s success
in these areas will depend on its ability to develop and scale effective sales and operational capabilities.

The Company’s business, financial condition, and results of operations may also be negatively impacted by risks related to natural

disasters, extreme weather conditions, health epidemics, and other catastrophic incidents, which could significantly disrupt the
Company’s operations.
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Results of Operations

The following table provides a summary of our consolidated results of operations for the three and six months ended June 30, 2026 and
2025, highlighting the financial impact of both continuing and discontinued operations:

Three Months Ended June 30, Change Six Months Ended June 30, Change
2026 2025 Amount Y% 2026 2025 Amount %
UsD Y% UsD % USD % USD %

Revenues $ 868,909 100.0 % $ 354,126 100.0 % $ 514,783 1454 %8 961,609 100.0 % $ 833,925 100.0 % $ 127,684 153 %
Cost of Revenues 849,409 97.8 % 319,226 90.1 % 530,183 166.1 % 922,242 95.9 % 742,769 89.1% 179,473 242 %
Gross Profit 19,500 22 % 34,900 9.9 %  (15,400) (44.1)% 39,367 41 % 91,156 10.9 % (51,789) (56.8)%
General and administration expenses 887,115  102.1 % _ 805,305 227.4 % 81,810 102 % 1,657,119 1723 % _ 1,805,824 216.5 % _ (148,705) (8.2)%
Share-based compensation expenses 14,182 1.6 % 10,444 29 % 3,738 35.8 % 28,364 2.9 % 26,629 32 % 1,735 6.5 %
Interest income, net 257,896 29.7 % 264,168 74.6 % (6,272) (2.4)% 401,338 41.7 % 463,446 55.6 % (62,108) (13.4)%
Other income, net 993,766  114.4 % 17,140 48 % 976,626 5,697.9 % 1,002,778  104.3 % 29,756 3.6 % 973,022 3,270.0 %
Gain(loss) on disposal of Edward (297,610)  (34.3)% — — % (297,610)  (100.0)%  (297,610) (30.9)% — — % (297,610)  (100.0)%
(Loss) from continuing operations

before tax provision 72,255 83 % (499,541) (141.1)% 571,796 (114.5)%  (539,610) (56.0)%  (1,248,095) (149.7)% 708,485 (56.8)%
Income tax (benefits) 1,210 0.1 % 12,987 37%  (11,777) (90.7)% 5,610 0.6 % 18,342 22 % (12,732) (69.4)%
Loss from continuing operations 71,045 82 % (512,528) (144.7)% 583,573 (113.9%  (545,220) (56.6)%  (1,266,437) (151.9)% 721,217 (56.9)%
Loss from discontinued operations,

net of tax — — % — — % — — % — —% — — % — — %
Net Loss $ 71,045 8.2 %8 (512,528) (144.7)% $ 583,573 (113.9)% $ (545,220) (56.6)% $ (1,266,437) (151.9)% $ 721,217 (56.9)%

Comparison of the Three Months Ended June 30, 2026 and 2025

Continuing Operations-Logistics and Warehousing Services

Revenues
For the Three Months Ended June 30, Change
2026 2025 Amount %
USD % USD %

Revenues

Revenues from Edward $ — — %93 52,684 149 %8 (52,684) (100.0)%
Revenues from TWEW — — % 301,442 85.1 % $ (301,442) (100.0)%
Total revenues s — — %89 354,126  100.0 %S (354,126) (100.0)%

For the three months ended June 30, 2026, we reported revenue of $nil from logistics and warehousing services segment.

Revenue from Edward decreased by 100.0% to $nil for the three months ended June 30, 2026, compared to $52,684 for the same period
in 2025. The decrease was primarily due to the disposal of Edward.

On March 25, 2026, we entered into a Stock Purchase Agreement with Bing Shao, a non-U.S. individual, and Edward, pursuant to which
we agreed to sell, assign, transfer, and deliver to Bing Shao 100% of the shares of common stock of Edward for an aggregate purchase
price of $20,000. On April 1, 2026, the transaction was closed. We will continue to focus on improving operational efficiencies and
expanding our market presence of TWEW in the California area.

Revenue from TWEW decreased by 100.0% to $nil for the three months ended June 30, 2026, compared to $301,442 for the same period

in 2025, primarily due to tighter U.S. immigration policies, which increased labor costs and constrained labor availability, as well as
unfavorable market conditions that reduced customer demand in the logistics and warehousing industries.
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Cost of Revenues

Cost of Revenues

Cost of Revenues from Edward
Cost of Revenues from TWEW
Total cost of revenues

For the Three Months Ended June 30, Change
2026 2025 Amount %
USD % USD %
$  — —%$ 25797 8.1%$ (25,797) (100.0)%
— — % 293,429  91.9%S$ (293,429) (100.0)%
$ — — %$319,226 100.0 %$ (319,226) (100.0)%

For the three months ended June 30, 2026, total cost of revenues decreased to $nil from $319,226 for the same period in 2025,
representing a decrease of $319,226, or 100.0%. Cost of revenues attributable to TWEW was $nil, compared to $293,429 for the same
period in 2025, representing a decrease of $293,429, or 100.0%, consistent with the corresponding decline in revenue from TWEW.

Cost of revenues from Edward was $nil for the three months ended June 30, 2026, compared to $25,797 for the same period in 2025,
representing a decrease of $25,797, or 100.0%, primarily due to the disposal of Edward in 2026, which resulted in the cessation of its
operations. The decrease was consistent with the corresponding decline in revenue from Edward.

Cost of revenues was mainly labor costs for TWEW and ocean freight service costs for Edward.

Operating Expenses

General and Administrative Expenses

General and Administrative Expenses
Payroll and Benefits
Rental and Leases
Travel and Entertainment
Insurance Expenses
Depreciation and Amortization Expenses
Others

Total General and Administrative Expenses

Three Months Ended June 30, Change
2026 2025 Amount %
$ — $ 19261 $ (19,261) (100.0)%
— 46,030 (46,030)  (100.0)%
194 302 (108)  (35.8)%
— 491 (491)  (100.0)%
15,000 31,329 (16,329) (52.1)%
1,057 16,247 (15,190)  (93.5)%
$ 16251 § 113,660 $ (97,409)  (85.7)%

General and of revenues was mainly labor costs for TWEW and ocean freight services-logistics and warehousing services segment
decreased by $97,409, or 85.7%, to $16,251 for the three months ended June 30, 2026 from $113,660 for the three months ended June
30, 2025. The decrease was mainly due to the disposal of Edward in 2026.

Continuing Operations- International Trading

Revenues

Revenues

Revenues from Cheetah

Revenues from Super International
Total revenues

For the Three Months Ended June 30, Change
2026 2025 Amount %
(Unaudited) (Unaudited)
USD % USD %
$ 208,909 24.0% $ — — % $ 208,909 100.0 %
660,000 76.0 % — — % 660,000 100.0 %
$ 868,909 100.0 % $ — — % $ 868,909 100.0 %

For the three months ended June 30, 2026, we reported revenue of $868,909 from international trading segment, including $208,909, or
24.0%, of our total revenue from Cheetah and $660,000, or 76.0%, of our total revenue from Super International, which we acquired in

May 27 2026.
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Revenue from Cheetah increased by 100.0% to $208,909 for the three months ended June 30, 2026, compared to $nil for the same period
in 2025. The increase was primarily due to the expansion of our international trading business following the acquisition of Super
International.

Revenue from Super International increased by 100.0% to $660,000 for the three months ended June 30, 2026, compared to $nil for the
same period in 2025, primarily due to acquisition of Super International. on May 27, 2026, and its operating results were included in our

consolidated financial statements beginning on the acquisition date.

Cost of Revenues

For the Three Months Ended June 30, Change
2026 2025 Amount %
(Unaudited) (Unaudited)
USD % USD %

Cost of Revenues
Cost of Revenues from Cheetah $ 199,409 235% $ — — % $ 199,409 100.0 %
Cost of Revenues from Super International 650,000 76.5 % — — % 650,000 100.0 %
Total cost of revenues $ 849,409 100.00 % $ — — % $ 849,409 100.0 %

For the three months ended June 30, 2026, total cost of revenues increased to $849,409 from $nil for the same period in 2025,
representing an increase of $849,409, or 100.0%. Cost of revenues attributable to Cheetah was $199,409, representing 23.48% of total
cost of revenues in the second quarter of 2026, compared to $nil for the same period in 2025, representing an increase of $199,409, or
100.0%, consistent with the corresponding increase in revenue from Cheetah.

Cost of revenues from Super International was $650,000, or 76.52% of total cost of revenues for the three months ended June 30, 2026,
compared to $nil for the same period in 2025, representing an increase of $650,000, or 100.0%, consistent with the corresponding
increase in revenue from Super International.

Cost of revenues was mainly labor costs for Cheetah and ocean freight service costs for Super International.

Operating Expenses

General and Administrative Expenses

Three Months Ended June 30, Change
2026 2025 Amount %
(Unaudited) (Unaudited)

General and Administrative Expenses
Others 20,084 — 20,084 100.0 %
Total General and Administrative Expenses $ 20,084 $ — $ 20,084 100.0 %

General and administrative expenses for the Company’s continuing operations - international trading segment increased by $20,084, or
100.0%, to $20,084 for the three months ended June 30, 2026 from $nil for the three months ended June 30, 2025. The increase was
mainly due to the commencement of our international trading operations following the acquisition of Super International on May 27,
2026.
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Continuing Operations - Corporate Unallocated Operating Adjustments

Operating Expenses

General and Administrative Expenses

Three Months Ended June 30, Change
2026 2025 Amount %
(Unaudited) (Unaudited)

General and Administrative Expenses

Payroll and Benefits $ 192,532 $§ 282,821 $ (90,289) (31.9%
Rental and Leases 132,123 162,099 (29,976) (18.5)%
Travel and Entertainment 54,921 19,715 35,206 178.6 %
Legal and Accounting Fees 131,544 84,958 46,586 54.8 %
Insurance Expenses 48,124 68,313 (20,189) (29.6)%
Depreciation and Amortization Expenses 6,625 6,625 — —%
Recruiting Expenses 1,522 5,453 (3,931) (72.1)%
Others 283,389 61,661 221,728 359.6 %
Total General and Administrative Expenses $ 850,780 $ 691,645 $§ 159,135 23.0 %

General and administrative expenses for the Company’s continuing operations- corporate unallocated operating adjustments segment
increased by $159,135, or 23.0%, to $850,780 for the three months ended June 30, 2026 from $691,645 for the three months ended June
30, 2025. The increase was mainly due to (i) an increase of $221,728 of other administration expenses during the three months ended
June 30, 2026, primarily due to consulting fee for disposal of Edward and acquisition of Super International, (ii) an increase of $46,586
of legal and accounting fees due to additional legal fees incurred in connection with the reverse stock split, (iii) an increase of $35,206 in
travel and entertainment expenses as part of business development efforts and client engagement, partially offset by (iv) a decrease of
$90,289 in payroll and benefits expense due to staff optimization and cost-saving measure, (v) a decrease of $29,976 in rental and leases,
primarily due to the termination of one of the Company’s office leases, and (vi) a decrease of $20,189 in insurance expenses resulting
from a change in our insurance provider.

Share-based compensation expenses

Three Months Ended June 30, Change
2026 2025 Amount %
(Unaudited) (Unaudited)
(Unaudited) Share-based compensation expenses $ 14,182 $ 10444 §$ 3,738 358 %

Share-based compensation expenses were $14,182 and $10,444 for the three months ended June 30, 2026 and 2025, respectively,
representing an increase of $3,738, or 35.8%.

See also Note 12 — Stock Based Compensation for more details in our Consolidated Financial Statements included in this quarterly
report.
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Other Income (Expenses), net

Three Months Ended June 30, Change
2026 2025 Amount %
(Unaudited) (Unaudited)
Interest income $ 264,695 $ 272228 $ (7,533) (2.8)%
Interest expenses:
Loan Interest expense (6,255) (6,736) (481) (7.1)%
Credit Card Interest (247) (462) (215) (46.5)%
Premium Finance Interest (297) (862) (565) (65.5)%
Total Interest expenses (6,799) (8,060) (1,261) (15.6)%
Other income, net 993,766 17,140 976,626 5,697.9 %
Gain (loss) on disposal of ETE (297,610) — (297,610) (100)%
Total other income, net $ 954,052 $ 281,308 $ 672,744 239.1 %

Interest income from continuing operations was $264,695 for the three months ended June 30, 2026, compared to $272,228 for the three
months ended June 30, 2025, representing a decrease of $7,533 or 2.8%. The decrease was primarily due to a reduction in average
outstanding loan balances as certain borrowers repaid a portion of their loans, resulting in lower interest income.

Interest expense incurred from our continuing operations was $6,799 for the three months ended June 30, 2026, which decreased by
$1,261, or 15.6%, from $8,060 for the three months ended June 30, 2025, mainly due to lower interest incurred on premium finance
arrangements.

Other income, net from continuing operations was $993,766 for the three months ended June 30, 2026, compared to $17,140 for the three
months ended June 30, 2025, representing an increase of $976,626 or 5,697.9%. The increase was primarily driven by higher foreign
exchange gains resulting from currency rate fluctuations.

Income Tax (Benefits)

Our income tax provision for continuing operations was $1,210 for the three months ended June 30, 2026, compared with income tax
provision of approximately $12,987 for the same period in 2025.

Net Loss

As a result of the above factors, we had a net income of $71,045 from our continuing operations for the three months ended June 30,
2026, compared to a net loss of $512,528 for the same period of 2025.

Discontinued Operations -Parallel- Import vehicle Business
As disclosed in Note 6 — Discontinued Operations, our Board approved the discontinuation of our parallel-import vehicle business on

March 3, 2025. The Company fully exited its parallel-import vehicle business during the year ended December 31, 2024. The Company
did not generate any income or incur any expenses from discontinued operations for the three months ended June 30, 2026.
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Comparison of the Six Months Ended June 30, 2026 and 2025

Continuing Operations-Logistics and Warehousing Services

Revenues

For the Six Months Ended June 30, Change

2026 2025 Amount %

USD % USD %

Revenues
Revenues from Edward $ 39,700 42.8 % 115,199 13.8% $ (75,499)  (65.5)%
Revenues from TWEW 53,000 572 % 718,726 86.2 %  (665,726) (92.6)%
Total revenues $ 92,700 100.0 % $ 833,925 100.0 % $ (741,225)  (88.9)%

For the six months ended June 30, 2026, we reported revenue of $92,700 from logistics and warehousing services segment, including
$39,700, or 42.8%, of our total revenue from Edward, which we acquired in February 2024, and $53,000, or 57.2%, of our total revenue
from TWEW, which we acquired in December 2024.

Revenue from Edward decreased by 65.5% to $39,700 for the six months ended June 30, 2026, compared to $115,199 for the same
period in 2025. The decrease was primarily due to the disposal of Edward.

Revenue from TWEW decreased by 92.6% to $53,000 for the six months ended June 30, 2026, compared to $718,726 for the same
period in 2025, primarily due to tighter U.S. immigration policies, which increased labor costs and constrained labor availability, as well

as unfavorable market conditions that reduced customer demand in the logistics and warehousing industries.

Cost of Revenues

For the Six Months Ended June 30, Change
2026 2025 Amount %
USD % USD %
Cost of Revenues
Cost of Revenues from Edward $ 19,833 272 % $ 67,607 9.1% $ (47,774) (70.7)%
Cost of Revenues from TWEW 53,000 72.8 % 675,162 90.9 % $ (622,162) 92.2)%
Total cost of revenues $ 72,833 100.0 % $ 742,769 100.0 % $ (669,936) (90.2)%

For the six months ended June 30, 2026, total cost of revenues decreased to $72,833 from $742,769 for the same period in 2025,
representing a decrease of $669,936, or 90.2%. Cost of revenues attributable to TWEW was $53,000, representing 72.8% of total cost of
revenues for the six months ended June 30, 2026, compared to $675,162 for the same period in 2025, representing a decrease of
$622,162, or 92.2%, consistent with the corresponding decline in revenue from TWEW.

Cost of revenues from Edward was $19,833, or 27.2% of total cost of revenues for the six months ended June 30, 2026, compared to
$67,607 for the same period in 2025, representing a decrease of $47,774, or 70.7%, consistent with the corresponding disposal of
Edward.

Cost of revenues was mainly labor costs for TWEW and ocean freight service costs for Edward.
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Operating Expenses
General and Administrative Expenses

Six Months Ended June 30, Change
2026 2025 Amount %
(Unaudited) (Unaudited)

General and Administrative Expenses

Payroll and Benefits $ 14521 $ 60,530 $ (46,009) (76.0)%
Rental and Leases 46,031 92,061 (46,030) (50.0)%
Travel and Entertainment 571 414 157 37.9 %
Insurance Expenses 289 941 (652) (69.3)%
Depreciation and Amortization Expenses 41,768 62,657 (20,889) (33.3)%
Others 53,509 29,467 (24,042) (81.6)%
Total General and Administrative Expenses $ 156,689 $§ 246,070 $ (89,381) (36.3)%

General and administrative expenses for the Company’s continuing operations-logistics and warehousing services segment decreased by
$89,381, or 36.3%, to $156,689 for the six months ended June 30, 2026 from $246,070 for the six months ended June 30, 2025. The
decrease was mainly due to lower operating and administrative expenses following the disposal of Edward, as well as ongoing cost
control initiatives.

Continuing Operations- International Trading

Revenues
For the Six Months Ended June 30, Change
2026 2025 Amount %
(Unaudited) (Unaudited)
USD % USD %

Revenues

Revenues from Cheetah $ 208,909 24.0% $ — — % $ 208,909 100.0 %
Revenues from Super International 660,000 76.0 % — — % 660,000 100.0 %
Total revenues $ 868,909 100.0 % $ — — % $ 868,909 100.0 %

For the six months ended June 30, 2026, we reported revenue of $868,909 from international trading segment, including $208,909, or
24.0%, of our total revenue from Cheetah, and $660,000, or 76.0%, of our total revenue from Super International, which we acquired on
May 27, 2026.

Revenue from Cheetah increased by 100.0% to $208,909 for the six months ended June 30, 2026, compared to $nil for the same period
in 2025. The increase was primarily due to the expansion of our international trading business following the acquisition of Super
International.

Revenue from Super International increased by 100.0% to $660,000 for the six months ended June 30, 2026, compared to $nil for the

same period in 2025, primarily due to acquisition of Super International on May 27, 2026, and its operating results were included in our
consolidated financial statements beginning on the acquisition date.
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Cost of Revenues

For the Six Months Ended June 30, Change
2026 2025 Amount %
(Unaudited) (Unaudited)
USD % USD %

Cost of Revenues

Cost of Revenues from Cheetah $ 199,409 235% $ — — % $ 199,409 100.0 %
Cost of Revenues from Super International 650,000 76.5 % — — % 650,000 100.0 %
Total cost of revenues $ 849,409 100.0 % $ — — % $ 849,409 100.0 %

For the six months ended June 30, 2026, total cost of revenues increased to $849,409 from $nil for the same period in 2025, representing
an increase of $849,409, or 100.0%. Cost of revenues attributable to Cheetah was $199,409, representing 23.5% of total cost of revenues
for the six months ended June 30, 2026, compared to $nil for the same period in 2025, representing an increase of $199,409, or 100.0%,
consistent with the corresponding increase in revenue from Cheetah.

Cost of revenues from Super International was $650,000, or 76.5% of total cost of revenues for the six months ended June 30, 2026,
compared to $nil for the same period in 2025, representing an increase of $650,000, or 100.0%, consistent with the corresponding
increase in revenue from Super International.

Cost of revenues was mainly labor costs for Cheetah and ocean freight service costs for Super International.

Operating Expenses

General and Administrative Expenses

Six Months Ended June 30, Change
2026 2025 Amount %
(Unaudited) (Unaudited)

General and Administrative Expenses
Others 20,084 — 20,084 100.0 %
Total General and Administrative Expenses $ 20,084 $ — $ 20,084 100.0 %

General and administrative expenses for the Company’s continuing operations-international trading segment increased by $20,084, or
100.0%, to $20,084 for the six months ended June 30, 2026 from $nil for the six months ended June 30, 2025. The increase was mainly
due to the acquisition of Super International.
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Continuing Operations- Corporate Unallocated Operating Adjustments

Operating Expenses

General and Administrative Expenses

Six Months Ended June 30, Change
2026 2025 Amount %
(Unaudited) (Unaudited)

General and Administrative Expenses

Payroll and Benefits $ 416,295 § 555,744 $ (139,449) (25.1)%
Rental and Leases 265,941 324,197 (58,256) (18.0)%
Travel and Entertainment 86,204 61,633 24,571 39.9 %
Legal and Accounting Fees 224,511 342,963 (118,452) (34.5)%
Insurance Expenses 100,999 136,599 (35,600) (26.1)%
Depreciation and Amortization Expenses 13,250 13,250 — —%
Recruiting Expenses 3,384 6,474 (3,090) 47.7%
Others 369,762 118,894 250,868 211.0 %
Total General and Administrative Expenses $ 1,480,346 $ 1,559,754 $§ (79,408) (5.)%

General and administrative expenses for the Company’s continuing operations- corporate unallocated operating adjustments segment
decreased by $79,408, or 5.1%, to $1,480,346 for the six months ended June 30, 2026 from $1,559,754 for the six months ended June 30,
2025. The increase was mainly due to (i) a decrease of $139,449 in payroll and benefits expense due to staff optimization and cost-saving
measure; (ii) a decrease of $118,452 of legal and accounting fees as we recorded the accounting fee for annual audit for Fiscal Year 2024
in the first quarter of 2025; (iii) a decrease of $58,256 in rental and leases, primarily due to the termination of one of the Company’s
office leases, and (iv) a decrease of $35,600 in insurance expenses resulting from a change in our insurance provider, partially offset by
(v) an increase of $250,868 of other administration expenses during the three months ended June 30, 2026, primarily due to consulting
fee for disposal of Edward and acquisition of Super International, and (vi) an increase of $24,571 in travel and entertainment expenses as
part of business development efforts and client engagement.

Share-based compensation expenses

Six Months Ended June 30, Change
2026 2025 Amount %
(Unaudited) (Unaudited)
(Unaudited) Share-based compensation expenses $ 28364 $ 26,629 $ 1,735 6.5 %

Share-based compensation expenses were $28,364 and $26,629 for the six months ended June 30, 2026 and 2025, respectively,
representing an increase of $1,735, or 6.5%.

See also Note 12 — Stock Based Compensation for more details in our Consolidated Financial Statements included in this quarterly
report.
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Other Income (Expenses), net

Six Months Ended June 30, Change
2026 2025 Amount %
(Unaudited) (Unaudited)
Interest income $ 415837 §$ 480,318 $ (64,481) (13.4)%
Interest expenses:
Loan Interest expense (12,533) (13,406) (873) (6.5)%
Credit Card Interest (493) (462) 31 6.7 %
Premium Finance Interest (1,473) (3,004) (1,531) (51.0)%
Total Interest expenses (14,499) (16,872) (2,373) (14.1)%
Other income, net 1,002,778 29,756 973,022 3,270.0 %
Gain (loss) on disposal of ETE (297,610) — (297,610) (100)%
Total other income, net $ 1,106,506 $ 493,202 §$ 613,304 124.4 o,

Interest income from continuing operations was $415,837 for the six months ended June 30, 2026, compared to $480,318 for the six
months ended June 30, 2025, representing a decrease of $64,481 or 13.4%. The decrease was primarily due to a reduction in average
outstanding loan balances as certain borrowers repaid a portion of their loans, resulting in lower interest income.

Interest expense incurred from our continuing operations was $14,499 for the six months ended June 30, 2026, which decreased by
$2,373, or 14.1%, from $16,872 for the six months ended June 30, 2025, mainly due to lower interest incurred on premium finance
arrangements.

Other income, net from continuing operations was $1,002,778 for the six months ended June 30, 2026, compared to $29,756 for the six
months ended June 30, 2025, representing an increase of $973,022 or 3,270.0%. The increase was primarily driven by higher foreign
exchange gains resulting from currency rate fluctuations.

Income Tax (Benefits)

Our income tax provision for continuing operations was $5,610 for the six months ended June 30, 2026, compared with income tax
provision of approximately $18,342 for the same period in 2025.

Net Loss

As a result of the above factors, we had a net loss of $545,220 from our continuing operations for the six months ended June 30, 2026,
compared to a net loss of $1,266,437 for the same period in 2025.

Discontinued Operations -Parallel- Import vehicle Business
As disclosed in Note 6 — Discontinued Operations, our Board approved the discontinuation of our parallel-import vehicle business on
March 3, 2025. The Company fully exited its parallel-import vehicle business during the year ended December 31, 2024. The Company

did not generate any income or incur any expenses from discontinued operations for the six months ended June 30, 2026.

Liquidity and Capital Resources

Historically, our primary uses of cash have been to finance the working capital needs. We believe that we will be able to fund current
operations and other commitments for at least the next 12 months from operating cash flow and proceeds from the capital infusion which
were held in our cash and cash equivalents.

We may, however, require additional cash resources due to changes in business conditions or other future developments. If these sources
are insufficient to satisfy our cash requirements, we may seek to sell additional equity or debt securities or obtain a credit facility. The
sale of additional equity or equity-linked securities could result in additional dilution to stockholders. The incurrence of indebtedness
would result in increased debt service obligations and could result in operating and financial covenants that would restrict operations.
Financing may not be available in amounts or on terms acceptable to us, or at all.
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As of June 30, 2026, we had current assets of $75.7 million, consisting of cash and cash equivalents of $2.1 million, $0.7 million of
accounts receivable, $30.0 million in loan receivables, $1.0 million of other receivables, $0.8 million of prepaid expenses and other
current assets, and $41.1 million of receivable from withdrawal of investment deposit from continuing operations. Our current liabilities,
all of which related to continuing operations, totaled approximately $1.6 million, consisting of $0.7 million of accounts payable, $0.5
million of operating lease liabilities, $0.3 million of other payables, $37,279 of the current portion of long-term borrowings and loan
payable from Premium Finance. The Company also had $0.6 million of long-term borrowings payable, and $$44,950 of operating lease
liabilities, long-term portion.

The following table summarizes our cash flows for the six months ended June 30, 2026 and 2025, with continuing operations and
discontinued operations presented separately:

Six Months ended June 30,

2026 2025
Net cash provided by (used in) operating activities $ (865,760) $ 1,333,668
Cash used in operations-continuing operations (865,760) (1,206,833)
Cash provided by operations-discontinued operations — 2,540,501
Net cash used in investing activities (68,610,348) (2,661,150)
Cash used in investing activities-continuing operations (68,610,348) (2,661,150)
Net cash provided by (used in) financing activities 71,386,495 (138,294)
Cash provided by (used in) financing activities-continuing operations 71,386,495 (138,294)
Net (decrease) increase in cash $ 1,910,387  $ (1,465,776)

Operating Activities

Net cash used in operating activities from continuing operations was $0.8 million for the six months ended June 30, 2026. The negative
cash flow was primarily due to (i) a net loss of $0.5 million during the six months ended June 30, 2026, and (ii) an increase of $0.6
million in prepaid expenses and other current assets, (iii) a decrease of $0.3 million in other payables and other current liabilities, and (iv)
a decrease of $0.3 million in operating lease liabilities, partially offset by (v) a decrease of $0.2 million in other receivables, and (vi) $0.3
million in amortization of operating lease right-of-use assets and intangible assets.

Net cash used in operating activities from continuing operations was $1.2 million for the six months ended June 30, 2025. This was
primarily attributable to (i) a net loss of $1.3 million, and (ii) an increase of $0.5 million in other receivables, partially offset by (iii) $0.2
million in amortization of operating lease right-of-use assets and intangible assets, and (iv) a decrease of $0.2 million in prepaid
expenses.

Net cash provided by operating activities from discontinued operations was $nil for the six months ended June 30, 2026.

Net cash provided by operating activities from discontinued operations was $2.5 million for the six months ended June 30, 2025,
primarily due to the collection of $2.5 million in accounts receivable resulting from vehicle sales.

Investing Activities
Net cash used in investing activities from continuing operations was approximately $68.6 million for the six months ended June 30,
2026, including (i) $41.1 million in deposit on long-term investment, (ii) $26.5 million short-term loans receivable from third parties,

(iii) $5.0 million in acquisition of business, and offset by (iii) $4.0 million in proceeds of repayment from these loans.

For the six months ended June 30, 2025, net cash used in investing activities was $2.7 million, including (i) $3.5 million in short-term
loans receivable from third parties, and offset by (ii) $0.8 million proceeds of repayment from these loans.

There were no investing activities related to discontinued operations for the six months ended June 30, 2026 and 2025.

52




Table of Contents

Financing Activities

Net cash provided by financing activities from continuing operations was $71,386,495 for the six months ended June 30, 2026, which
consisted of (i) net proceeds of $40,140,000 from a private placement, (ii) net proceeds of $30,947,851 from issuances of Class A
common stock under an at-the-market offering, and (iii) proceeds of $400,000 from the issuance of Class B common stock pursuant to a
stock subscription agreement, partially offset by (iv) net repayments of premium financing obligations of $82,650 and (v) net repayments
of long-term borrowings of $18,706.

Net cash used in financing activities from continuing operations was $138,294 for the six months ended June 30, 2025, which consisted
of (i) net repayment of premium finance of $120,461, and (ii) net repayment of long-term borrowings of $17,833.

There were no financing activities related to discontinued operations for the six months ended June 30, 2026 and 2025.
The 2026 ATM Offering

On March 31, 2026, the Company entered into a Sales Agreement with AC Sunshine Securities LLC, pursuant to which the Company
may, from time to time, offer and sell shares of its Class A Common Stock having an aggregate offering price of up to $100,000,000
through an “at-the-market” offering program. The following “Use of Proceeds” information relates to the at-the-market offering program
(the “ATM Offering”) established pursuant to the registration statement on Form S-3 (Registration Number 333-281820), which was
declared effective by the SEC on September 6, 2024 and a prospectus supplement filed with the SEC on April 2, 2026. Under the ATM
Offering, we may offer and sell shares of our Class A Common Stock from time to time, for an aggregate offering price of up to
$70,000,000, through AC Sunshine Securities LLC, acting as our sales agent (the “Sales Agent”). We will pay the Sales Agent a
commission of 3.0% of the aggregate gross proceeds from each sale of shares under the ATM Offering.

On June 26, 2026, we and the Sales Agent entered into a Mutual Termination Agreement, pursuant to which we mutually agreed to
terminate the Sales Agreement dated March 31, 2026, effective as of the close of business on June 26, 2026. The Company had an 1-for-
200 reverse stock split that became effective at 8:00 a.m., Eastern Time, on April 20, 2026, and the Company’s Class A common stock
began trading on a split-adjusted basis on April 29, 2026. Prior to the effectiveness of such reverse stock split, we sold an aggregate of
355,000,000 shares of Class A common stock pursuant to the Sales Agreement, representing 1,775,000 shares of Class A common stock
after giving effect to the reverse stock split. From April 29, 2026 through June 18, 2026, after the Class A common stock began trading
on a split-adjusted basis, we sold an additional 1,000,000 shares of Class A common stock pursuant to the Sales Agreement.
Accordingly, prior to the termination of the Sales Agreement, we sold an aggregate of 2,775,000 shares of Class A common stock
pursuant to the Sales Agreement, after giving effect to the reverse stock split.

We have incurred approximately $3.7 million in expenses in connection with the ATM Offering, including $3.6 million in expenses paid
to or for the account of the Sales Agent, commissions and clearing fees, and $0.1 million in other expenses. None of the offering
expenses consisted of payments to any directors or officers of the Company or their associates, any persons owning 10% or more of our
equity securities, or any of our affiliates. As of the date of this quarterly report, after deducting offering expenses, we received net
proceeds of approximately $30.9 million from the ATM Offering, of which approximately $3.5 million was used to acquire Super
International. None of such net proceeds were paid, directly or indirectly, to any of our directors or officers or their associates, any person
owning 10% or more of our equity securities, or any of our affiliates.

Off-Balance Sheet Arrangements
We do not currently have any off-balance sheet financing arrangements as defined under the rules and regulations of the SEC, or any
relationships with unconsolidated entities or financial partnerships, including entities sometimes referred to as structured finance or

special purpose entities, that were established for the purpose of facilitating off-balance sheet arrangements or other contractually narrow
or limited purposes.
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Critical Accounting Policies

The preparation of financial statements and related disclosures in conformity with GAAP and the Company’s discussion and analysis of
its financial condition and operating results require the Company’s management to make judgments, assumptions, and estimates that
affect the amounts reported. Note 2, “Summary of Significant Accounting Policies” of the Notes to Condensed Consolidated Financial
Statements in Part I, Item 1 of this Form 10-Q and in the Notes to Consolidated Financial Statements in Part II, Item 8 of the Annual
Report describe the significant accounting policies and methods used in the preparation of the Company’s condensed consolidated
financial statements. There have been no material changes to the Company’s critical accounting estimates since the Annual Report.

Item 3. Quantitative and Qualitative Disclosures About Market Risk.

As a smaller reporting company, we are not required to provide this information.

Item 4. Controls and Procedures

Disclosure Controls and Procedures
Evaluation of Disclosure Controls and Procedures

We maintain disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) of the Securities Exchange Act of 1934
(the “Exchange Act”) that are designed to provide reasonable assurance that information required to be disclosed in our Exchange Act
reports is recorded, processed, summarized, and reported within the time periods specified in the SEC’s rules and forms, and that such
information is accumulated and communicated to our management, including our principal executive and principal financial officers, as
appropriate, to allow timely decisions regarding required disclosure. In designing and evaluating the disclosure controls and procedures,
we recognize that no controls and procedures, no matter how well designed and operated, can provide absolute assurance of achieving
the desired control objectives.

In accordance with Rules 13a-15(b) and 15d-15(b) of the Exchange Act, management, under the supervision and with the participation of
our principal executive and principal financial officers, carried out an evaluation of the effectiveness of our disclosure controls and
procedures as of June 30, 2026 and determined that the disclosure controls and procedures were ineffective at a reasonable assurance
level as of that date.

Changes in Internal Control Over Financial Reporting
No change occurred in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d -15(f) of the Exchange Act)

during the quarter ended June 30, 2026, that has materially affected, or is reasonably likely to materially affect, our internal control over
financial reporting.
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CHEETAH NET SUPPLY CHAIN SERVICE INC.
PART II - OTHER INFORMATION

Item 1. Legal Proceedings

We are not currently involved in any material legal proceedings. From time-to-time we are, and we anticipate that we will be, involved in
legal proceedings, claims, and litigation arising in the ordinary course of our business and otherwise. The ultimate costs to resolve any
such matters could have a material adverse effect on our financial statements. We could be forced to incur material expenses with respect
to these legal proceedings, and in the event that there is an outcome in any that is adverse to us, our financial position and prospects
could be harmed.

Item 1A. Risk Factors

As a smaller reporting company, we are not required to provide the information required by this item. You are encouraged to read the risk
factors set forth in our Annual Report on Form 10-K for the year ended December 31, 2025, filed with the SEC on March 20, 2026.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

The February 2026 Private Placement

On February 12, 2026, we closed a private placement (the “February 2026 Private Placement”) pursuant to certain stock purchase
agreements dated January 27, 2026 (the “Stock Purchase Agreements”) with certain investors (the “Purchasers”), pursuant to which we
issued an aggregate of 167,250 shares of Class A common stock, par value $0.0001 per share (the “Shares”), for aggregate gross
proceeds of $40.14 million. The Shares issued in the February 2026 Private Placement were not registered under the Securities Act and
were issued in reliance upon the exemption from registration provided by Regulation S promulgated thereunder. Each of the Purchasers
represented to us that such Purchaser is not a resident of the United States and is not a “U.S. person” as defined in Rule 902(k) of
Regulation S under the Securities Act, and that such Purchaser did not acquire the Shares for the account or benefit of any U.S. person.
The Shares have not been registered under the Securities Act and may not be offered or sold in the United States absent registration or an
applicable exemption from the registration requirements of the Securities Act.

The June 2026 Private Placement

On June 15, 2026, the Company entered into a Securities Purchase Agreement with Huan Liu, the Company’s Chief Executive Officer,
Interim Chief Financial Officer, director, and Chairman of the Board of Directors, pursuant to which the Company issued and sold to
Huan Liu 200,000 shares of Class B common stock, par value $0.0001 per share, at a purchase price of $2.00 per share, for aggregate
gross proceeds of $400,000. The shares were issued and sold in a an offshore transaction in reliance on Regulation S under the Securities
Act.

Item 3. Defaults Upon Senior Securities

Not applicable.

Item 4. Mine Safety Disclosures

Not applicable.
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Item 5. Other Information
Naiside Transaction

On June 30, 2026, Naiside and Shanghai Kesheng entered into an agreement to terminate the Partnership Agreement (the “Termination
Agreement”). Pursuant to the Termination Agreement, the parties agreed to immediately terminate the Partnership Agreement. Shanghai
Kesheng agreed to return the full amount of RMB 280,000,000 to Naiside as soon as practicable. The parties further agreed that all rights
and obligations arising under the Partnership Agreement, including their respective partnership rights, contribution obligations, and
arrangements relating to the allocation of profits and losses, would terminate, and that neither party would pursue claims against the
other arising from the performance of the Partnership Agreement, except with respect to the rights and obligations arising under the
Termination Agreement.

On August 10, 2026, Naiside and Shanghai Kesheng entered into a first amendment to the Termination Agreement (the “First
Amendment”) to establish the repayment arrangements, overdue interest, and liability for default. Pursuant to the First Amendment,
Shanghai Kesheng is required to repay the full RMB 280,000,000 to Naiside in a single lump-sum payment on or before December 30,
2026, without deduction of any handling fee, service fee, management fee, or other charge or expense. Shanghai Kesheng’s repayment
obligation will be deemed fully discharged only upon Naiside’s receipt of the full amount in immediately available funds in its
designated bank account. If the full amount is not repaid by December 30, 2026, the outstanding principal will accrue overdue interest
commencing on December 31, 2026, at a rate of 5% per annum, calculated on a simple-interest basis based on the actual number of days
overdue.

Loan Agreements

During the quarter ended June 30, 2026, the Company entered into five unsecured short-term loan agreements with Hongkong Sanyou
Petroleum Co Limited and Asia Finance Investment Limited, pursuant to which the Company made loans in an aggregate principal
amount of $11.01 million.

On May 14, 2026, the Company entered into a one-year unsecured short-term loan agreement with Hongkong Sanyou Petroleum Co
Limited. The principal amount of the loan is $4,000,000. This loan carries an annual interest rate of 5.0% and is set to mature in 12
months, with an option to extend for an additional 12 months. As of June 30, 2026, no principal repayments or accrued interest payments
had been collected on this loan, with remaining principal of $4,000,000 and interest of $26,111 outstanding.

On May 21, 2026, the Company entered into a one-year unsecured short-term loan agreement with Hongkong Sanyou Petroleum Co
Limited. The principal amount of the loan is $4,000,000. This loan carries an annual interest rate of 5.0% and is set to mature in 12
months, with an option to extend for an additional 12 months. As of June 30, 2026, no principal repayments or accrued interest payments
had been collected on this loan, with remaining principal of $4,000,000 and interest of $22,222 outstanding.

On May 11, 2026, the Company entered into a one-year unsecured short-term loan agreement with Asia Finance Investment Limited for
a principal amount of $1,000,000. This loan carries an annual interest rate of 5.0% and is set to mature in 12 months. As of June 30,
2026, no principal repayments or accrued interest payments had been collected on this loan, with remaining principal of $1,000,000 and
interest of $6,944 outstanding.

On May 21, 2026, the Company entered into a one-year unsecured short-term loan agreement with Asia Finance Investment Limited for
a principal amount of $600,000. This loan carries an annual interest rate of 5.0% and is set to mature in 12 months. As of June 30, 2026,
no principal repayments or accrued interest payments had been collected on this loan, with remaining principal of $600,000 and interest
of $3,333 outstanding.

On June 26, 2026, the Company entered into a one-year unsecured short-term loan agreement with Asia Finance Investment Limited for
a principal amount of $1,410,000. This loan carries an annual interest rate of 5.0% and is set to mature in 12 months. As of June 30,
2026, no principal repayments or accrued interest payments had been collected on this loan, with remaining principal of $1,410,000 and
interest of $783 outstanding.

The foregoing descriptions of the loan agreements do not purport to be complete and are qualified in their entirety by reference to the full

text of the respective loan agreements, which are filed as Exhibits 10.10, 10.11, 10.12, 10.13 and 10.14 to this Quarterly Report on Form
10-Q and incorporated herein by reference.
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Item 6. Exhibits

The exhibits listed below are filed as part of this quarterly report on Form 10-Q.

Index to Exhibits

Incorporated by Reference

Exhibit (Unless Otherwise Indicated)

Number Exhibit Title Form File Exhibit Filing Date

2.1 Plan of Conversion 8-K 001-41761 2.1 February 3, 2026

3.1 Certificate of Incorporation 8-K 001-41761 32 February 3, 2026

32 Certificate of Amendment to Certificate of Incorporation 8-K 001-41761 3.1 April 24, 2026

33 Certificate of Conversion 8-K 001-41761 3.1 February 3, 2026

34 Bylaws 8-K 001-41761 33 February 3, 2026

4.1 Specimen Stock Certificate 10-K 001-41761 4.1 March 20, 2026

10.1 Share Transfer Agreement, dated as of April 16, 2026, by and between the 8-K 001-41761 10.1 April 16, 2026
Company and Leyan Yang

10.2 Loan Agreement dated April 23, 2026, by and between the Company_and 10-Q 001-41761 10.11 May 14, 2026
Hongkong Sanyou Petroleum Co Limited

10.3 Loan Agreement dated April 27, 2026, by and between the Company_and 10-Q 001-41761 10.12 May 14, 2026
Hongkong Sanyou Petroleum Co Limited

10.4 Loan Agreement dated April 1, 2026, by and between the Company and 10-Q 001-41761 10.13 May 14, 2026
Hongkong Sanyou Petroleum Co Limited

10.5 Resignation Agreement dated June 4, 2026 by and between the Company and 8-K 001-41761 10.1 June 4, 2026
Cindy Tang

10.6 Securities Purchase Agreement dated June 15, 2026 by and between the 8-K 001-41761 10.1 June 22, 2026
Company and Huan Liu

10.7 Mutual Termination Agreement, dated June 26, 2026, by and between Cheetah 8-K 001-41761 10.1 June 29, 2026
Net Supply Chain Service Inc. and AC Sunshine Securities LLC.

10.8 English Translation of the Termination Agreement relating to the Partnership — — — Filed herewith
Agreement dated June 30, 2026, by and between Shanghai Kesheng Investment
Management Co., Ltd. and Naiside (Shenzhen) International Trading Co., Ltd.

10.9 English Translation of the First Amendment to the Termination Agreement — — — Filed herewith
relating to the Partnership Agreement dated August 10, 2026, by and between
Shanghai Kesheng Investment Management Co., Ltd. and Naiside (Shenzhen)
International Trading Co., Ltd.

10.10 Loan Agreement dated May 14, 2026, by and between the Company and — — — Filed herewith
Hongkong Sanyou Petroleum Co Limited

10.11 Loan Agreement dated May 21, 2026, by and between the Company_and — — — Filed herewith
Hongkong Sanyou Petroleum Co Limited

10.12 Loan Agreement dated May 11, 2026, by and between the Company and Asia — — — Filed herewith
Finance Investment Limited

10.13 Loan Agreement dated May 21, 2026, by and between the Company and Asia — — — Filed herewith

Finance Investment Limited
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https://www.sec.gov/Archives/edgar/data/1951667/000110465926009731/tm264985d1_ex3-2.htm
https://www.sec.gov/Archives/edgar/data/1951667/000110465926048601/tm2612177d1_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1951667/000110465926009731/tm264985d1_ex3-1.htm
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https://www.sec.gov/Archives/edgar/data/1951667/000110465926076373/tm2618435d1_ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1951667/000110465926078843/tm2619318d1_ex10-1.htm
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10.14 Loan Agreement dated June 26, 2026, by and between the Company and Asia — — — Filed herewith
Finance Investment Limited

10.15 Loan Extension Agreement effective as of June 13, 2026, by and between the — — — Filed herewith
Company and Asia Finance Investment Limited

10.16 Loan Extension Agreement effective as of June 26, 2026, by and between the — — — Filed herewith
Company and Asia Finance Investment Limited

10.17 Purchase Agreement dated June 9, 2026, by and between the Company and — — — Filed herewith
Eurosun Holdings Inc Corporation.

10.18 Purchase Agreement dated June 10, 2026, by and between Super International — — — Filed herewith
Trading Limited and Yichang Holding Co., Ltd.

10.19 Sales Agreement dated June 15, 2026, by and between Super International — — — Filed herewith
Trading Limited and Rapid Proceed Limited.

10.20 Sales Agreement dated June 18, 2026, by and between the Company and — — — Filed herewith

10.21 Stock Purchase Agreement dated March 25, 2026, by and among_the Company, 8-K 001-41761 10.1 March 25, 2026

31.1 Certification of Principal Executive Officer pursuant to Section 302 of the — — — Filed herewith
Sarbanes-Oxley Act of 2002

31.2 Certification of Principal Financial Officer pursuant to Section 302 of the — — — Filed herewith
Sarbanes-Oxley Act of 2002

32.1%* Certification of Principal Executive Officer pursuant to 18 U.S.C. 1350, as — — — Furnished herewith
adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

32.2% Certification of Principal Financial Officer pursuant to 18 U.S.C. 1350, as — — — Furnished herewith
adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

101.INS Inline XBRL Instance Document — — — Filed herewith

101.SCH Inline XBRL Taxonomy Extension Schema Document — — — Filed herewith

101.CAL  Inline XBRL Taxonomy Extension Calculation Linkbase Document — — — Filed herewith

101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document — — — Filed herewith

101.LAB  Inline XBRL Taxonomy Extension Label Linkbase Document — — — Filed herewith

101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document — — — Filed herewith

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in — — — Filed herewith

Exhibit 101)

*  In accordance with Item 601(b)(32)(ii) of Regulation S-K and SEC Release No. 34-47986, the certifications furnished in Exhibits
32.1 and 32.2 herewith are deemed to accompany this Form 10-Q and will not be deemed filed for purposes of Section 18 of the
Exchange Act. Such certifications will not be deemed to be incorporated by reference into any filings under the Securities Act or the
Exchange Act.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf
by the undersigned hereunto duly authorized.

Date: August 13, 2026
Cheetah Net Supply Chain Service Inc.
By: /s/ Huan Liu

Huan Liu
Chief Executive Officer and Interim Chief Financial Officer
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Exhibit 10.8

CONDITIONAL TERMINATION AGREEMENT
OF PARTNERSHIP AGREEMENT

Agreement No.:

Party A (General Partner): Shanghai Kesheng Investment Management Co., Ltd.
Unified Social Credit Code: [*]

Registered Address: [*]

Party B (Limited Partner): Naiside (Shenzhen) International Trading Co., Ltd.
Unified Social Credit Code: [*]

Registered Address: [*]

ARTICLE 1
BACKGROUND OF THE ORIGINAL AGREEMENT AND BASIS FOR TERMINATION

1. Party A and Party B entered into the Partnership Agreement of Shanghai Kesheng Investment Management Co., Ltd. (the
“Original Agreement”) on January 6, 2026, pursuant to which the Parties agreed to establish a limited partnership for the
purpose of conducting equity investment-related business.

2. The Parties hereby jointly acknowledge and confirm that the Original Agreement contains fundamental defects, including,
without limitation, that the name of the partnership does not comply with the mandatory requirements of the Partnership
Enterprise Law of the People’s Republic of China, and that its internal governance structure and accounting system are
incapable of satisfying the regulatory requirements applicable to private investment funds or the standards for independent
project management and accounting. In addition, the overall fundraising progress of the partnership has fallen substantially
behind the originally contemplated schedule. Accordingly, continued performance of the Original Agreement would involve
significant performance risks.

3. Party B has fully paid its agreed capital contribution in the amount of RMB 280,000,000 (Renminbi Two Hundred Eighty
Million Only) to Party A on January 29, 2026.

ARTICLE 2
IMMEDIATE TERMINATION OF THE ORIGINAL AGREEMENT

1. Upon friendly consultation and mutual agreement, the Parties hereby agree that, effective as of the execution date of this
Agreement, the Original Agreement shall be immediately, unconditionally and formally terminated.

2. Upon termination of the Original Agreement, all partnership rights, obligations, capital contribution obligations, profit
distribution arrangements, and loss-sharing arrangements arising therefrom shall automatically terminate in their entirety.
Neither Party shall thereafter enjoy any rights under the Original Agreement or remain subject to any unperformed
obligations thereunder.

3. This Agreement constitutes the Parties’ final and complete agreement regarding the termination of the Original
Agreement. The Original Agreement is hereby fully terminated and shall not be reinstated or resumed.

ARTICLE 3
BASIC PRINCIPLES FOR THE RETURN OF CAPITAL CONTRIBUTION
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1. The Parties acknowledge and agree that, following the termination of the Original Agreement, Party A no longer has any
lawful basis to retain Party B’s capital contribution. Party A therefore undertakes to return to Party B, as soon as practicable,
the full amount of Party B’s capital contribution of RMB 280,000,000 (Renminbi Two Hundred Eighty Million Only).

ARTICLE 4
LIABILITY FOR BREACH AND MUTUAL RELEASE

1. The Parties acknowledge and agree that the failure to perform the Original Agreement resulted from objective regulatory
compliance deficiencies and delays in the fundraising process, rather than from any unilateral breach by either Party.
Accordingly, neither Party shall pursue or assert any claim against the other for any breach of the Original Agreement
occurring prior to its termination.

2. Except for the rights and obligations expressly set forth in this Agreement, the Parties confirm that there are no
outstanding disputes or unresolved matters between them.

ARTICLE §
CONFIDENTIALITY

1. The Parties shall keep strictly confidential all information relating to this Agreement, the performance of the Original
Agreement, capital contributions and fund transfers, fundraising progress, and all other cooperation-related information.
Neither Party shall disclose such information to any third party without the prior written consent of the other Party, except
where disclosure is required by applicable laws or regulations or by competent judicial or governmental authorities.

2. The confidentiality obligations set forth herein shall survive the suspension, termination, expiration, or rescission of this
Agreement and shall remain in full force and effect indefinitely.

ARTICLE 6
DISPUTE RESOLUTION

1. Any dispute arising out of or relating to this Agreement shall first be resolved through friendly consultation between the
Parties. If such consultation fails, either Party shall have the right to submit the dispute to the South China Sub-Commission
of the China International Economic and Trade Arbitration Commission (CIETAC) for arbitration in Shenzhen, China. The
arbitral award shall be final and binding upon both Parties.

ARTICLE 7
MISCELLANEOUS

1. This Agreement constitutes the final agreement between the Parties regarding the termination of the Original Agreement
and supersedes all prior oral and written communications, negotiations, understandings, and agreements relating thereto.

2. This Agreement shall become effective upon execution by the legal representative or duly authorized representative of
each Party and affixing of each Party’s official corporate seal.

3. This Agreement is executed in four (4) original counterparts, with two (2) originals held by each Party, each of which
shall have equal legal effect.

4. Any matters not expressly provided for herein may be resolved by the Parties through further consultation and
documented in a written supplemental agreement, which shall have the same legal effect as this Agreement.
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SIGNATURE PAGE

(This page has no substantive provisions and is solely the signature page.)

Party A (Official Seal): Shanghai Kesheng Investment Management Co., Ltd.

Legal Representative / Authorized Representative (Signature):

/s/ Shanghai Kesheng Investment Management Co., Ltd.

Date: June 30, 2026

Party B (Official Seal): Naiside (Shenzhen) International Trading Co., Ltd.

Legal Representative / Authorized Representative (Signature):

/s/ Naiside (Shenzhen) International Trading Co., Ltd.

Date: June 30, 2026
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Exhibit 10.9

FIRST AMENDMENT TO THE AGREEMENT FOR CONDITIONAL TERMINATION OF THE PARTNERSHIP
AGREEMENT

(Repayment Arrangements for Capital Contribution)

This First Amendment to the Agreement for Conditional Termination of the Partnership Agreement (this “Amendment”) is entered into
as of August 10, 2026 (the “Effective Date”), by and between the following parties:

Party A (General Partner): Shanghai Kesheng Investment Management Co., Ltd.
Unified Social Credit Code:

Address:

Party B (Limited Partner): Naiside (Shenzhen) International Trading Co., Ltd.
Unified Social Credit Code:

Address:

RECITALS
A. Party A and Party B entered into an Agreement for Conditional Termination of the Partnership Agreement (the “Original
Agreement”), pursuant to which the parties agreed to terminate the Shanghai Kesheng Investment Management Co., Ltd. Partnership
Agreement dated January 6, 2026 and Party A agreed to return to Party B the capital contribution previously paid by Party B in the
amount of RMB 280,000,000 (Renminbi Two Hundred Eighty Million).

B. The parties now wish to further clarify and amend the repayment arrangements, overdue interest, default liability and related
matters under the Original Agreement.

C. Accordingly, the parties agree to amend the Original Agreement on the terms set forth below.
NOW, THEREFORE, in consideration of the mutual covenants and agreements set forth herein, the parties agree as follows:
1. Amendment and Restatement of Article 3 of the Original Agreement.
Article 3 of the Original Agreement is hereby deleted in its entirety and replaced with the following:
Article 3.
Repayment of Capital Contribution

3.1 The parties confirm that Party B paid to Party A on January 29, 2026 a capital contribution in the aggregate amount of RMB
280,000,000 (Renminbi Two Hundred Eighty Million).

3.2 Party A shall, on or before December 31, 2026 (inclusive), repay to Party B in one lump sum the full principal amount of RMB
280,000,000, without deduction of any handling fee, service fee, management fee or any other charge or expense.

3.3 Party A shall make payment to the following bank account designated by Party B:
Account Name: Naiside (Shenzhen) International Trading Co., Ltd.
Bank:

Account Number:
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3.4 Party A’s repayment obligation shall be deemed fully discharged only upon receipt of the full amount of the repayment in
immediately available funds in Party B’s designated account.

3.5 If Party A fails to repay the full amount of the capital contribution by 11:59 p.m. on December 31, 2026, such failure shall constitute
an overdue repayment.

3.6 In the event of an overdue repayment, Party A shall pay Party B Overdue Interest for the use of the outstanding funds at the rate of
five percent (5%) per annum, calculated on a simple interest basis according to the actual number of overdue days.

3.7 Such interest shall accrue commencing on December 31, 2026, and shall continue until the date on which Party A has paid in full the
outstanding principal together with all accrued interest to the bank account designated by Party B.

3.8 The overdue interest shall be calculated in accordance with the following formula:
Overdue Interest = Outstanding Principal X 5% % Actual Number of Overdue Days + 365

3.9 In addition to the Overdue Interest payable pursuant to this Article 3, Party A shall reimburse Party B for all costs and expenses
reasonably incurred by Party B in enforcing its rights, including, without limitation, litigation fees, arbitration fees, attorneys’ fees,
preservation fees, and reasonable travel expenses.

3.10 Party A’s failure to repay the outstanding principal when due shall constitute a material breach of this Amendment and the Original
Agreement. Upon such breach, Party B shall be entitled to pursue all available legal remedies to recover the outstanding principal,
accrued Overdue Interest, and all related enforcement costs.

2. Amendment to Article 4.2 of the Original Agreement

Article 4.2 of the Original Agreement is hereby deleted in its entirety and replaced with the following:

“Except for the rights and obligations that remain effective or are yet to be performed under the Original Agreement and this
Amendment, the Parties acknowledge that there are no other outstanding disputes arising out of or in connection with the performance or
termination of the Shanghai Kesheng Investment Management Co., Ltd. Partnership Agreement.”

3. Confidentiality

The confidentiality obligations set forth in Article 5 of the Original Agreement shall remain in full force and effect and shall apply to this
Amendment, including, without limitation, the repayment arrangements, overdue interest provisions, default liability, and all other
matters contemplated hereby.

4. Dispute Resolution

Any dispute arising out of or in connection with this Amendment shall be resolved in accordance with the dispute resolution provisions
set forth in Article 6 of the Original Agreement.

5. Miscellaneous
5.1 This Amendment constitutes the final supplemental agreement between the Parties with respect to the matters addressed herein and

supersedes all prior oral and written communications, negotiations, understandings, and agreements between the Parties relating to the
subject matter of this Amendment.
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5.2 This Amendment shall become effective upon execution by the legal representatives or duly authorized representatives of both
Parties and the affixing of their respective company seals.

5.3 This Amendment is executed in four (4) originals, with each Party retaining two (2) originals, each of which shall have equal legal
effect.

5.4 Any matter not expressly provided for in this Amendment may be resolved through further consultation between the Parties. Any
supplemental agreement executed in writing by the Parties shall have the same legal force and effect as this Amendment.

(Signature Page Follows)
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SIGNATURE PAGE
IN WITNESS WHEREQOF, the parties have caused this Amendment to be duly executed as of the Effective Date.
PARTY A (Company Seal): Shanghai Kesheng Investment Management Co., Ltd.

Legal Representative / Authorized Representative: /s/ Company Stamp

Date: August 10, 2026
PARTY B (Company Seal): Naiside (Shenzhen) International Trading Co., Ltd.

Legal Representative / Authorized Representative: /s/ Company Stamp

Date: August 10, 2026
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Exhibit 10.10
LOAN AGREEMENT

THIS LOAN AGREEMENT (“Agreement”) is entered into as of May 14, 2026, by and between Cheetah Net Supply Chain Service
Inc., a North Carolina corporation (“Lender”), and Hongkong Sanyou Petroleum Co Limited. (“Borrower”).

RECITALS
Borrower desires to borrow from Lender, and Lender agrees to loan to Borrower, the Loan amounts described below.
NOW, THEREFORE, Lender and Borrower agree as follows:
1. LOAN

1.1 Loan. Lender agrees to lend to Borrower and Borrower agrees to borrow from Lender the principal amount of Four
Million Dollars ($4,000,000) (the “Loan”).

1.2 Interest. Except as provided in Section 1.4, the Loan shall bear interest at an annual rate of 5%, calculated on the basis
of'a 360-day year for the actual number of days for which interest is calculated..

1.3 Term and Payment Schedule.

a) Term: The initial term of the Loan shall be twelve (12) months from the date of disbursement (the “Initial Maturity Date”).

b) Interest Payments: Borrower shall pay interest semi-annually. The first interest payment shall be due and payable on the
date six (6) months after the disbursement, and the second interest payment shall be due on the Initial Maturity Date.

¢) Principal Repayment: Subject to Section 1.3(d), the Borrower shall repay the entire unpaid principal amount of the Loan
on the Initial Maturity Date.

d) Extension Option: Borrower shall have the option to extend the Maturity Date for an additional twelve (12) months (the
“Extended Maturity Date”) by providing written notice to Lender at least thirty (30) days prior to the Initial Maturity Date.
During the extension period, interest shall continue to be paid semi-annually at the rate specified in Section 1.2.

1.4 Overdue Payments. Any overdue payments or unpaid portions of such payments under this Loan shall bear interest,
payable on demand, at an annual rate of 7.5%, until repaid by Borrower; provided, however, that the aggregate rate of interest shall not
exceed the maximum permissible interest rate under applicable law.

1.5 Disbursement by Lender. Lender will pay the Loan to Borrower via wire transfer to the following account at such
time after the execution of this Agreement as Lender in its sole discretion may determine.

Beneficiary Bank
SWIFT Code#t
Bank Name:
Address:

Beneficiary Party
Name:




Physical Address:

Account #:
1.6 Payments by Borrower. Borrower shall make payments to Lender via wire transfer to an account specified by Lender.
1.7 Computations and Records. Lender shall record the date and amount of each payment by Borrower, and the resulting

balance of the Loan. Borrower acknowledges and agrees that Lender’s books and records relating to the transactions of this Agreement,
including, without limitation, interest computations, shall be deemed correct, accurate and binding on Borrower.

2. REPRESENTATIONS AND WARRANTIES
Borrower represents and warrants to Lender the following:

2.1 Due Organization and Qualification. Borrower is a corporation duly organized, validly existing, and in good
standing under the laws of the state in which it is incorporated.

2.2 Due Authorization; No Conflict. The execution, delivery, and performance of the Agreement is within Borrower’s
corporate powers, has been authorized by Borrower’s Board of Directors, will not conflict with or breach any provision of Borrower’s
Articles of Incorporation or Bylaws, and will not create or result in a breach or default under any contract or any law, regulation, or order
by which Borrower is bound.

2.3 Enforceable Agreement. This Agreement has been duly executed and delivered by Borrower and is the legal, valid,
and binding obligation of Borrower, enforceable against it in accordance with its terms.

24 Compliance with Law. Borrower is not in violation of any law, regulation, order or agreement, the consequences of
which could reasonably be expected to have a material adverse effect on Borrower.

3. AFFIRMATIVE COVENANTS
3.1 Good Standing. Borrower shall remain in good standing as a corporation in the jurisdiction of its incorporation.
3.2 Compliance with Law. Borrower shall comply with all laws, regulations, and orders applicable to it.
33 Maintenance of Property. Borrower shall maintain all of its property necessary and useful in the conduct of its

business in good operating condition and repair, ordinary wear and tear excepted.

34 Insurance. Borrower shall maintain and keep in force insurance of the types and amounts customarily carried in its
line of business, including, without limitation, fire, public liability, property damage and workers’ compensation.

4. REPORTING COVENANTS

4.1 Notice to Lender. Borrower shall promptly notify Lender of:




) any material change to Borrower’s fmancial condition or corporate status;

(ii) any legal or regulatory action, proceeding or investigation threatened or instituted against Borrower that could
reasonably be expected to have a material adverse effect on Borrower;

(iii) substantial damage to or destruction of Borrower’s business facilities or premises;
@iv) any event of default under this Agreement, or any event that with lapse of time would constitute an event of default; or
) any other development that has or could have a material adverse effect on Borrower.
5. NEGATIVE COVENANTS
5.1 Additional Debt. Borrower shall not borrow money from other parties without first disclosing the proposed borrowing
to Lender.
5.2 Liens. Borrower shall not create, assume, or allow any security interest or lien on property that Borrower now or later

owns except: (i) liens and security interests in favor of Lender; (ii) liens for taxes not yet due; (iii) liens outstanding on the date of this
Agreement disclosed in writing to Lender; (iv) liens arising by operation of law; and (v) liens arising in the ordinary course of
Borrower’s business securing amounts Borrower owes in the operation of its business.

53 Sale of Assets; Change of Control; Mergers. Borrower shall not, without Lender’s prior written consent: (i) sell,
lease, transfer or dispose of substantially all of its assets to another entity; (ii) issue equity which would result in a change of control of
Borrower; or (iii) consolidate with or merge into another entity, permit any other entity to merge into it or consolidate with it.

5.4 Changes in Nature of Business. Borrower shall not, directly or indirectly, engage in any business not related or
incidental to the business conducted by Borrower on the date of this Agreement.

6. EVENTS OF DEFAULT
Any one or more of the following events shall constitute an Event of Default:

6.1 Payment Default. Borrower fails to make any interest or principal payment or payment of any other obligation under
this Agreement after it is due.

6.2 Misrepresentations. Any representation or warranty or statement made by Borrower in this Agreement or in any
fmancial statement, report or certificate furnished by Borrower to Lender under this Agreement proves to be untrue in any material
respect as of the date on which the representation or statement was made.

6.3 Covenants. Borrower fails to perform or observe any covenants or any other material provision of this Agreement,
aside from payment, and such failure continues for 15 days.

6.4 Insolvency. Borrower becomes insolvent, or an insolvency proceeding is commenced by Borrower or commenced
against Borrower and is not dismissed or stayed within 30 days. “Insolvency proceeding” means any proceeding commenced by or
against any person or entity under any provision of the United States Bankruptcy Code, as amended, or under any other bankruptcy or
insolvency law.

6.5 Other Agreements. There is a default or other failure to perform by Borrower under any agreement to which Borrower
is a party resulting in a third-party right, whether or not exercised, to




accelerate the maturity of any indebtedness in an amount in excess of $4,000,000 or that would reasonably be expected to have a material
adverse effect on Borrower.

6.6 Judgments. A judgment or judgments for the payment of money in an amount, individually or in the aggregate, of at
least $4,000,000 shall be rendered against Borrower and shall remain unsatisfied and unstayed for a period of 10 days.

7. RIGHTS AND REMEDIES

If an event of default exists, Lender may terminate this Agreement and declare the outstanding balance of the Loan immediately
due and payable. Lender’s rights and remedies under this Agreement and all other agreements shall be cumulative. No exercise by
Lender of one right or remedy shall be deemed an election of, or waiver of, any other right or remedy.

8. RELATIONSHIP

8.1 Independent Organizations. Lender and Borrower are separate corporate entities and independent contracting parties.
Borrower acknowledges that the conduct of Borrower and its employees and agents, and any other legal obligations of Borrower, are the
sole responsibility of Borrower. This Agreement and its performance will not create a partnership, joint venture, employment, fiduciary,
or similar relationship for any purpose.

8.2 Confidentiality. Each party shall keep confidential and shall not disclose or use for its benefit or the benefit of any
third party, other than in connection with its activities under this Agreement, any confidential information obtained from the other party,
without obtaining the other party’s prior written consent, except to the extent that such confidential information is required to be
disclosed by law. Confidential information does not include information that: (i) is or becomes generally available to the public other
than as a result of a disclosure by either party; (ii) was known by either party before being furnished by the other party; (iii) is
independently developed by either party without use, directly or indirectly, of any confidential information or (iv) is or becomes available
to either party on a non-confidential basis from a source other than the other party.

8.3 Indemnification. Borrower shall defend, indemnify, and hold Lender, and its directors, officers, employees, agents,
and affiliates, harmless from and against any and all claims, liabilities, losses, damages, and expenses, including, without limitation,
reasonable attorneys’ fees and expenses, that may arise, directly or indirectly, from (i) any breach by Borrower of its obligations under
this Agreement; or (ii) any other act or omission by Borrower. Borrower shall have no obligation to indemnify Lender to the extent the
liability is solely caused by Lender’s gross negligence or willful misconduct.

8.4 Inspection. Borrower shall permit Lender, or any persons designated by Lender, at any reasonable time, to inspect
Borrower’s facilities and to inspect, audit, examine and make copies of Borrower’s books, records, and accounts.

9. GENERAL PROVISIONS
9.1 Entire Agreement. This Agreement is the entire agreement between Lender and Borrower and supersedes all prior or
contemporaneous communications, representations, understandings, and agreements, either oral or written, relating to the lending

relationship contemplated by the subject matter of this Agreement.

9.2 Governing Law. This Agreement shall be governed by the laws of the State of North Carolina.




9.3 Assignment. Borrower will not assign its rights or delegate its duties under this Agreement without first obtaining the
written consent of Lender. For purposes of this Agreement, an assignment includes, without limitation, a merger in which Lender is not
the surviving entity; a consolidation involving Borrower; any amendment to Borrower’s Articles of Incorporation or Bylaws, issuance by
Borrower or sale or other transfer by holders of shares or other equity interests in Borrower, or any other action that has the effect of
transferring to a single entity or person the power to elect a majority of the Borrower’s Board of Directors.

9.4 Waiver. Any waiver of the provisions of this Agreement or of Lender’s or Borrower’s rights or remedies under this
Agreement must be in writing and signed by the waiving party to be effective. Failure, neglect, or delay by Lender at any time to enforce
the provisions of this Agreement or its rights or remedies will not be construed as a waiver of its rights, powers, or remedies under this
Agreement. Waiver of any breach or provision of this Agreement, including, without limitation, any Event of Default, will not be
considered a waiver of any later breach or of the right to enforce any provision of this Agreement. Borrower waives diligence,
presentment, protest, demand and notice of any kind.

9.5 Severability. If any provision of this Agreement is held illegal, invalid, or unenforceable, all other provisions of this
Agreement will nevertheless be effective, and the illegal, invalid, or unenforceable provision will be considered modified such that it is
valid to the maximum extent permitted by law.

9.6 Amendments. This Agreement may be amended only as stated in a written document signed by both Lender and
Borrower which states that it is an amendment to this Agreement.

9.7 Notices. Any notices, approvals, consents or other communications required to be given by either party pursuant to this
Agreement shall be in writing and delivered by mail, courier, e-mail message, or fax to the addresses set out on the signature page. These
addresses may be changed by written notice to the other party.

9.8 Counterparts. This Agreement may be executed in one or more counterparts, each of which will be deemed an
original and all of which will be taken together and deemed to be one instrument. Transmission by fax or PDF of executed counterparts
will constitute effective delivery.
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Lender and Borrower signed this Agreement as of the date set out in its first paragraph.

For and on belalf of
BORROWERzKone sANYOU PETROLEUMICO., LIMITED
FE=ZAAMBETRLT

Hongkong Sanyou _E_’ELI;QWQ imited

Signature: T duthorizgd Signature(s)
Print Name: Kun Yang

Title: CEO ]
LENDOR:

Cheetah Net Supply Chain Service, Inc.

Signature:
Print Name: Hisol i
Title: CEO




Exhibit 10.11
LOAN AGREEMENT

THIS LOAN AGREEMENT (“Agreement”) is entered into as of May 21, 2026, by and between Cheetah Net Supply Chain Service
Inc., a North Carolina corporation (“Lender”), and Hongkong Sanyou Petroleum Co Limited. (“Borrower”).

RECITALS
Borrower desires to borrow from Lender, and Lender agrees to loan to Borrower, the Loan amounts described below.
NOW, THEREFORE, Lender and Borrower agree as follows:
1. LOAN

1.1 Loan. Lender agrees to lend to Borrower and Borrower agrees to borrow from Lender the principal amount of Four
Million Dollars ($4,000,000) (the “Loan”).

1.2 Interest. Except as provided in Section 1.4, the Loan shall bear interest at an annual rate of 5%, calculated on the basis
of a 360-day year for the actual number of days for which interest is calculated.

1.3 Term and Payment Schedule.

a) Term: The initial term of the Loan shall be twelve (12) months from the date of disbursement (the “Initial Maturity Date”).

b) Interest Payments: Borrower shall pay interest semi-annually. The first interest payment shall be due and payable on the
date six (6) months after the disbursement, and the second interest payment shall be due on the Initial Maturity Date.

¢) Principal Repayment: Subject to Section 1.3(d), the Borrower shall repay the entire unpaid principal amount of the Loan
on the Initial Maturity Date.

d) Extension Option: Borrower shall have the option to extend the Maturity Date for an additional twelve (12) months (the
“Extended Maturity Date”) by providing written notice to Lender at least thirty (30) days prior to the Initial Maturity Date.
During the extension period, interest shall continue to be paid semi-annually at the rate specified in Section 1.2.

1.4 Overdue Payments. Any overdue payments or unpaid portions of such payments under this Loan shall bear interest,
payable on demand, at an annual rate of 7.5%, until repaid by Borrower; provided, however, that the aggregate rate of interest shall not
exceed the maximum permissible interest rate under applicable law.

1.5 Disbursement by Lender. Lender will pay the Loan to Borrower via wire transfer to the following account at such
time after the execution of this Agreement as Lender in its sole discretion may determine.

Beneficiary Bank
SWIFT Codet#t
Bank Name:
Address:

Beneficiary Party
Name:




Physical Address:

Account #:
1.6 Payments by Borrower. Borrower shall make payments to Lender via wire transfer to an account specified by Lender.
1.7 Computations and Records. Lender shall record the date and amount of each payment by Borrower, and the resulting

balance of the Loan. Borrower acknowledges and agrees that Lender’s books and records relating to the transactions of this Agreement,
including, without limitation, interest computations, shall be deemed correct, accurate and binding on Borrower.

2. REPRESENTATIONS AND WARRANTIES
Borrower represents and warrants to Lender the following:

2.1 Due Organization and Qualification. Borrower is a corporation duly organized, validly existing, and in good
standing under the laws of the state in which it is incorporated.

2.2 Due Authorization; No Conflict. The execution, delivery, and performance of the Agreement is within Borrower’s
corporate powers, has been authorized by Borrower’s Board of Directors, will not conflict with or breach any provision of Borrower’s
Articles of Incorporation or Bylaws, and will not create or result in a breach or default under any contract or any law, regulation, or order
by which Borrower is bound.

2.3 Enforceable Agreement. This Agreement has been duly executed and delivered by Borrower and is the legal, valid,
and binding obligation of Borrower, enforceable against it in accordance with its terms.

24 Compliance with Law. Borrower is not in violation of any law, regulation, order or agreement, the consequences of
which could reasonably be expected to have a material adverse effect on Borrower.

3. AFFIRMATIVE COVENANTS
3.1 Good Standing. Borrower shall remain in good standing as a corporation in the jurisdiction of its incorporation.
3.2 Compliance with Law. Borrower shall comply with all laws, regulations, and orders applicable to it.
33 Maintenance of Property. Borrower shall maintain all of its property necessary and useful in the conduct of its

business in good operating condition and repair, ordinary wear and tear excepted.

34 Insurance. Borrower shall maintain and keep in force insurance of the types and amounts customarily carried in its
line of business, including, without limitation, fire, public liability, property damage and workers’ compensation.

4. REPORTING COVENANTS

4.1 Notice to Lender. Borrower shall promptly notify Lender of:




@) any material change to Borrower’s fmancial condition or corporate status;

(ii) any legal or regulatory action, proceeding or investigation threatened or instituted against Borrower that could
reasonably be expected to have a material adverse effect on Borrower;

(iii) substantial damage to or destruction of Borrower’s business facilities or premises;
>iv) any event of default under this Agreement, or any event that with lapse of time would constitute an event of default; or
) any other development that has or could have a material adverse effect on Borrower.
S. NEGATIVE COVENANTS
5.1 Additional Debt. Borrower shall not borrow money from other parties without first disclosing the proposed borrowing
to Lender.
5.2 Liens. Borrower shall not create, assume, or allow any security interest or lien on property that Borrower now or later

owns except: (i) liens and security interests in favor of Lender; (ii) liens for taxes not yet due; (iii) liens outstanding on the date of this
Agreement disclosed in writing to Lender; (iv) liens arising by operation of law; and (v) liens arising in the ordinary course of
Borrower’s business securing amounts Borrower owes in the operation of its business.

5.3 Sale of Assets; Change of Control; Mergers. Borrower shall not, without Lender’s prior written consent: (i) sell,
lease, transfer or dispose of substantially all of its assets to another entity; (ii) issue equity which would result in a change of control of
Borrower; or (iii) consolidate with or merge into another entity, permit any other entity to merge into it or consolidate with it.

5.4 Changes in Nature of Business. Borrower shall not, directly or indirectly, engage in any business not related or
incidental to the business conducted by Borrower on the date of this Agreement.

6. EVENTS OF DEFAULT
Any one or more of the following events shall constitute an Event of Default:

6.1 Payment Default. Borrower fails to make any interest or principal payment or payment of any other obligation under
this Agreement after it is due.

6.2 Misrepresentations. Any representation or warranty or statement made by Borrower in this Agreement or in any
fmancial statement, report or certificate furnished by Borrower to Lender under this Agreement proves to be untrue in any material
respect as of the date on which the representation or statement was made.

6.3 Covenants. Borrower fails to perform or observe any covenants or any other material provision of this Agreement,
aside from payment, and such failure continues for 15 days.

6.4 Insolvency. Borrower becomes insolvent, or an insolvency proceeding is commenced by Borrower or commenced
against Borrower and is not dismissed or stayed within 30 days. “Insolvency proceeding” means any proceeding commenced by or
against any person or entity under any provision of the United States Bankruptcy Code, as amended, or under any other bankruptcy or
insolvency law.

6.5 Other Agreements. There is a default or other failure to perform by Borrower under any agreement to which Borrower
is a party resulting in a third-party right, whether or not exercised, to




accelerate the maturity of any indebtedness in an amount in excess of $4,000,000 or that would reasonably be expected to have a material
adverse effect on Borrower.

6.6 Judgments. A judgment or judgments for the payment of money in an amount, individually or in the aggregate, of at
least $4,000,000 shall be rendered against Borrower and shall remain unsatisfied and unstayed for a period of 10 days.

7. RIGHTS AND REMEDIES

If an event of default exists, Lender may terminate this Agreement and declare the outstanding balance of the Loan immediately
due and payable. Lender’s rights and remedies under this Agreement and all other agreements shall be cumulative. No exercise by
Lender of one right or remedy shall be deemed an election of, or waiver of, any other right or remedy.

8. RELATIONSHIP

8.1 Independent Organizations. Lender and Borrower are separate corporate entities and independent contracting parties.
Borrower acknowledges that the conduct of Borrower and its employees and agents, and any other legal obligations of Borrower, are the
sole responsibility of Borrower. This Agreement and its performance will not create a partnership, joint venture, employment, fiduciary,
or similar relationship for any purpose.

8.2 Confidentiality. Each party shall keep confidential and shall not disclose or use for its benefit or the benefit of any
third party, other than in connection with its activities under this Agreement, any confidential information obtained from the other party,
without obtaining the other party’s prior written consent, except to the extent that such confidential information is required to be
disclosed by law. Confidential information does not include information that: (i) is or becomes generally available to the public other
than as a result of a disclosure by either party; (ii) was known by either party before being furnished by the other party; (iii) is
independently developed by either party without use, directly or indirectly, of any confidential information or (iv) is or becomes available
to either party on a non-confidential basis from a source other than the other party.

8.3 Indemnification. Borrower shall defend, indemnify, and hold Lender, and its directors, officers, employees, agents,
and affiliates, harmless from and against any and all claims, liabilities, losses, damages, and expenses, including, without limitation,
reasonable attorneys’ fees and expenses, that may arise, directly or indirectly, from (i) any breach by Borrower of its obligations under
this Agreement; or (ii) any other act or omission by Borrower. Borrower shall have no obligation to indemnify Lender to the extent the
liability is solely caused by Lender’s gross negligence or willful misconduct.

8.4 Inspection. Borrower shall permit Lender, or any persons designated by Lender, at any reasonable time, to inspect
Borrower’s facilities and to inspect, audit, examine and make copies of Borrower’s books, records, and accounts.

9. GENERAL PROVISIONS
9.1 Entire Agreement. This Agreement is the entire agreement between Lender and Borrower and supersedes all prior or
contemporaneous communications, representations, understandings, and agreements, either oral or written, relating to the lending

relationship contemplated by the subject matter of this Agreement.

9.2 Governing Law. This Agreement shall be governed by the laws of the State of North Carolina.




9.3 Assignment. Borrower will not assign its rights or delegate its duties under this Agreement without first obtaining the
written consent of Lender. For purposes of this Agreement, an assignment includes, without limitation, a merger in which Lender is not
the surviving entity; a consolidation involving Borrower; any amendment to Borrower’s Articles of Incorporation or Bylaws, issuance by
Borrower or sale or other transfer by holders of shares or other equity interests in Borrower, or any other action that has the effect of
transferring to a single entity or person the power to elect a majority of the Borrower’s Board of Directors.

9.4 Waiver. Any waiver of the provisions of this Agreement or of Lender’s or Borrower’s rights or remedies under this
Agreement must be in writing and signed by the waiving party to be effective. Failure, neglect, or delay by Lender at any time to enforce
the provisions of this Agreement or its rights or remedies will not be construed as a waiver of its rights, powers, or remedies under this
Agreement. Waiver of any breach or provision of this Agreement, including, without limitation, any Event of Default, will not be
considered a waiver of any later breach or of the right to enforce any provision of this Agreement. Borrower waives diligence,
presentment, protest, demand and notice of any kind.

9.5 Severability. If any provision of this Agreement is held illegal, invalid, or unenforceable, all other provisions of this
Agreement will nevertheless be effective, and the illegal, invalid, or unenforceable provision will be considered modified such that it is
valid to the maximum extent permitted by law.

9.6 Amendments. This Agreement may be amended only as stated in a written document signed by both Lender and
Borrower which states that it is an amendment to this Agreement.

9.7 Notices. Any notices, approvals, consents or other communications required to be given by either party pursuant to this
Agreement shall be in writing and delivered by mail, courier, e-mail message, or fax to the addresses set out on the signature page. These
addresses may be changed by written notice to the other party.

9.8 Counterparts. This Agreement may be executed in one or more counterparts, each of which will be deemed an
original and all of which will be taken together and deemed to be one instrument. Transmission by fax or PDF of executed counterparts
will constitute effective delivery.
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Lender and Borrower signed this Agreement as of the date set out in its first paragraph.

BORROWER: !/ r:r and an behalf af
IONGKONG SANYOU PEiPOLEUh%:o LIMITED
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Signature: s ure
Print Name:
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Authorizdd Signature(s)

Kun Yang
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LENDOR:
Cheetah Net Supply Chain Service, Inc.

Signature: M

Print Name:

_ Huan Liu
Title: CED




Exhibit 10.12
LOAN AGREEMENT

THIS LOAN AGREEMENT (“Agreement”) is entered into as of May 11, 2026, by and between Cheetah Net Supply Chain Service
Inc., a North Carolina corporation (“Lender”), and Asia Finance Investment Limited. (“Borrower”).

RECITALS
Borrower desires to borrow from Lender, and Lender agrees to loan to Borrower, the Loan amounts described below.
NOW, THEREFORE, Lender and Borrower agree as follows:
1. LOAN

1.1 Loan. Lender agrees to lend to Borrower and Borrower agrees to borrow from Lender the principal amount of One
Million Dollars ($1,000,000) (the “Loan”).

1.2 Interest. Except as provided in Section 1.4, the Loan shall bear interest at an annual rate of 5%, calculated on the basis
of a 360-day year for the actual number of days for which interest is calculated.

1.3 Payment Schedule. The Borrower shall repay the Loan and the Interest in a single lump sum on the date twelve
months after the Lender has disbursed the Loan (the “Maturity Date”).

1.4 Overdue Payments. Any overdue payments or unpaid portions of such payments under this Loan shall bear interest,
payable on demand, at an annual rate of 7.5%, until repaid by Borrower; provided, however, that the aggregate rate of interest shall not
exceed the maximum permissible interest rate under applicable law.

1.5 Disbursement by Lender. Lender will pay the Loan to Borrower via wire transfer to the following account at such
time after the execution of this Agreement as Lender in its sole discretion may determine.

Beneficiary Bank
SWIFT Code
Bank Name:
Address:

Beneficiary Party
Name:
Account #:

1.6 Payments by Borrower. Borrower shall make payments to Lender via wire transfer to an account specified by Lender.
1.7 Computations and Records. Lender shall record the date and amount of each payment by Borrower, and the resulting

balance of the Loan. Borrower acknowledges and agrees that Lender’s books and records relating to the transactions of this Agreement,
including, without limitation, interest computations, shall be deemed correct, accurate and binding on Borrower.




2. REPRESENTATIONS AND WARRANTIES
Borrower represents and warrants to Lender the following:

2.1 Due Organization and Qualification. Borrower is a corporation duly organized, validly existing, and in good
standing under the laws of the state in which it is incorporated.

2.2 Due Authorization; No Conflict. The execution, delivery, and performance of the Agreement is within Borrower’s
corporate powers, has been authorized by Borrower’s Board of Directors, will not conflict with or breach any provision of Borrower’s
Articles of Incorporation or Bylaws, and will not create or result in a breach or default under any contract or any law, regulation, or order
by which Borrower is bound.

2.3 Enforceable Agreement. This Agreement has been duly executed and delivered by Borrower and is the legal, valid,
and binding obligation of Borrower, enforceable against it in accordance with its terms.

24 Compliance with Law. Borrower is not in violation of any law, regulation, order or agreement, the consequences of
which could reasonably be expected to have a material adverse effect on Borrower.

3. AFFIRMATIVE COVENANTS
3.1 Good Standing. Borrower shall remain in good standing as a corporation in the jurisdiction of its incorporation.
3.2 Compliance with Law. Borrower shall comply with all laws, regulations, and orders applicable to it.
33 Maintenance of Property. Borrower shall maintain all of its property necessary and useful in the conduct of its

business in good operating condition and repair, ordinary wear and tear excepted.

34 Insurance. Borrower shall maintain and keep in force insurance of the types and amounts customarily carried in its
line of business, including, without limitation, fire, public liability, property damage and workers’ compensation.

4. REPORTING COVENANTS
4.1 Notice to Lender. Borrower shall promptly notify Lender of:
@) any material change to Borrower’s financial condition or corporate status;
(ii) any legal or regulatory action, proceeding or investigation threatened or instituted against Borrower that could

reasonably be expected to have a material adverse effect on Borrower;

(iii) substantial damage to or destruction of Borrower’s business facilities or premises;
>iv) any event of default under this Agreement, or any event that with lapse of time would constitute an event of default; or
W) any other development that has or could have a material adverse effect on Borrower.




5. NEGATIVE COVENANTS

5.1 Additional Debt. Borrower shall not borrow money from other parties without first disclosing the proposed borrowing
to Lender.
5.2 Liens. Borrower shall not create, assume, or allow any security interest or lien on property that Borrower now or later

owns except: (i) liens and security interests in favor of Lender; (ii) liens for taxes not yet due; (iii) liens outstanding on the date of this
Agreement disclosed in writing to Lender; (iv) liens arising by operation of law; and (v) liens arising in the ordinary course of
Borrower’s business securing amounts Borrower owes in the operation of its business.

5.3 Sale of Assets; Change of Control; Mergers. Borrower shall not, without Lender’s prior written consent: (i) sell,
lease, transfer or dispose of substantially all of its assets to another entity; (ii) issue equity which would result in a change of control of
Borrower; or (iii) consolidate with or merge into another entity, permit any other entity to merge into it or consolidate with it.

5.4 Changes in Nature of Business. Borrower shall not, directly or indirectly, engage in any business not related or
incidental to the business conducted by Borrower on the date of this Agreement.

6. EVENTS OF DEFAULT
Any one or more of the following events shall constitute an Event of Default:

6.1 Payment Default. Borrower fails to make any interest or principal payment or payment of any other obligation under
this Agreement after it is due.

6.2 Misrepresentations. Any representation or warranty or statement made by Borrower in this Agreement or in any
fmancial statement, report or certificate furnished by Borrower to Lender under this Agreement proves to be untrue in any material
respect as of the date on which the representation or statement was made.

6.3 Covenants. Borrower fails to perform or observe any covenants or any other material provision of this Agreement,
aside from payment, and such failure continues for 15 days.

6.4 Insolvency. Borrower becomes insolvent, or an insolvency proceeding is commenced by Borrower or commenced
against Borrower and is not dismissed or stayed within 30 days. “Insolvency proceeding” means any proceeding commenced by or
against any person or entity under any provision of the United States Bankruptcy Code, as amended, or under any other bankruptcy or
insolvency law.

6.5 Other Agreements. There is a default or other failure to perform by Borrower under any agreement to which Borrower
is a party resulting in a third-party right, whether or not exercised, to accelerate the maturity of any indebtedness in an amount in excess
of $1,000,000 or that would reasonably be expected to have a material adverse effect on Borrower.

6.6 Judgments. A judgment or judgments for the payment of money in an amount, individually or in the aggregate, of at
least $1,000,000 shall be rendered against Borrower and shall remain unsatisfied and unstayed for a period of 10 days.

7. RIGHTS AND REMEDIES

If an event of default exists, Lender may terminate this Agreement and declare the outstanding balance of the Loan immediately
due and payable. Lender’s rights and remedies under this Agreement and all other agreements shall be cumulative. No exercise by
Lender of one right or remedy shall be deemed an election of, or waiver of, any other right or remedy.




8. RELATIONSHIP

8.1 Independent Organizations. Lender and Borrower are separate corporate entities and independent contracting parties.
Borrower acknowledges that the conduct of Borrower and its employees and agents, and any other legal obligations of Borrower, are the
sole responsibility of Borrower. This Agreement and its performance will not create a partnership, joint venture, employment, fiduciary,
or similar relationship for any purpose.

8.2 Confidentiality. Each party shall keep confidential and shall not disclose or use for its benefit or the benefit of any
third party, other than in connection with its activities under this Agreement, any confidential information obtained from the other party,
without obtaining the other party’s prior written consent, except to the extent that such confidential information is required to be
disclosed by law. Confidential information does not include information that: (i) is or becomes generally available to the public other
than as a result of a disclosure by either party; (ii) was known by either party before being furnished by the other party; (iii) is
independently developed by either party without use, directly or indirectly, of any confidential information or (iv) is or becomes available
to either party on a non-confidential basis from a source other than the other party.

8.3 Indemnification. Borrower shall defend, indemnify, and hold Lender, and its directors, officers, employees, agents,
and affiliates, harmless from and against any and all claims, liabilities, losses, damages, and expenses, including, without limitation,
reasonable attorneys’ fees and expenses, that may arise, directly or indirectly, from (i) any breach by Borrower of its obligations under
this Agreement; or (ii) any other act or omission by Borrower. Borrower shall have no obligation to indemnify Lender to the extent the
liability is solely caused by Lender’s gross negligence or willful misconduct.

8.4 Inspection. Borrower shall permit Lender, or any persons designated by Lender, at any reasonable time, to inspect
Borrower’s facilities and to inspect, audit, examine and make copies of Borrower’s books, records, and accounts.

9. GENERAL PROVISIONS

9.1 Entire Agreement. This Agreement is the entire agreement between Lender and Borrower and supersedes all prior or
contemporaneous communications, representations, understandings, and agreements, either oral or written, relating to the lending
relationship contemplated by the subject matter of this Agreement.

9.2 Governing Law. This Agreement shall be governed by the laws of the State of North Carolina.

9.3 Assignment. Borrower will not assign its rights or delegate its duties under this Agreement without first obtaining the
written consent of Lender. For purposes of this Agreement, an assignment includes, without limitation, a merger in which Lender is not
the surviving entity; a consolidation involving Borrower; any amendment to Borrower’s Articles of Incorporation or Bylaws, issuance by
Borrower or sale or other transfer by holders of shares or other equity interests in Borrower, or any other action that has the effect of
transferring to a single entity or person the power to elect a majority of the Borrower’s Board of Directors.

9.4 Waiver. Any waiver of the provisions of this Agreement or of Lender’s or Borrower’s rights or remedies under this
Agreement must be in writing and signed by the waiving party to be effective. Failure, neglect, or delay by Lender at any time to enforce
the provisions of this Agreement or its rights or remedies will not be construed as a waiver of its rights, powers, or remedies under this
Agreement. Waiver of any breach or provision of this Agreement, including, without limitation, any Event of Default, will not be
considered a waiver of any later breach or of the right to enforce any provision of this Agreement. Borrower waives diligence,
presentment, protest, demand and notice of any kind.




9.5 Severability. If any provision of this Agreement is held illegal, invalid, or unenforceable, all other provisions of this
Agreement will nevertheless be effective, and the illegal, invalid, or unenforceable provision will be considered modified such that it is
valid to the maximum extent permitted by law.

9.6 Amendments. This Agreement may be amended only as stated in a written document signed by both Lender and
Borrower which states that it is an amendment to this Agreement.

9.7 Notices. Any notices, approvals, consents or other communications required to be given by either party pursuant to this
Agreement shall be in writing and delivered by mail, courier, e-mail message, or fax to the addresses set out on the signature page. These
addresses may be changed by written notice to the other party.

9.8 Counterparts. This Agreement may be executed in one or more counterparts, each of which will be deemed an
original and all of which will be taken together and deemed to be one instrument. Transmission by fax or PDF of executed counterparts
will constitute effective delivery.
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Lender and Borrower signed this Agreement as of the date set out in its first paragraph.
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Exhibit 10.13
LOAN AGREEMENT

THIS LOAN AGREEMENT (“Agreement”) is entered into as of May 21, 2026, by and between Cheetah Net Supply Chain Service
Inc., a North Carolina corporation (“Lender”), and Asia Finance Investment Limited. (“Borrower”).

RECITALS
Borrower desires to borrow from Lender, and Lender agrees to loan to Borrower, the Loan amounts described below.
NOW, THEREFORE, Lender and Borrower agree as follows:
1. LOAN

1.1 Loan. Lender agrees to lend to Borrower and Borrower agrees to borrow from Lender the principal amount of Six
Hundred Thousand Dollars ($600,000) (the “Loan”).

1.2 Interest. Except as provided in Section 1.4, the Loan shall bear interest at an annual rate of 5%, calculated on the basis
of a 360-day year for the actual number of days for which interest is calculated.

1.3 Payment Schedule. The Borrower shall repay the Loan and the Interest in a single lump sum on the date twelve
months after the Lender has disbursed the Loan (the “Maturity Date”).

1.4 Overdue Payments. Any overdue payments or unpaid portions of such payments under this Loan shall bear interest,
payable on demand, at an annual rate of 7.5%, until repaid by Borrower; provided, however, that the aggregate rate of interest shall not
exceed the maximum permissible interest rate under applicable law.

1.5 Disbursement by Lender. Lender will pay the Loan to Borrower via wire transfer to the following account at such
time after the execution of this Agreement as Lender in its sole discretion may determine.

Beneficiary Bank
SWIFT Code
Bank Name:
Address:

Beneficiary Party
Name:
Account #:
1.6 Payments by Borrower. Borrower shall make payments to Lender via wire transfer to an account specified by Lender.
1.7 Computations and Records. Lender shall record the date and amount of each payment by Borrower, and the resulting
balance of the Loan. Borrower acknowledges and agrees that Lender’s books and records relating to the transactions of this Agreement,

including, without limitation, interest computations, shall be deemed correct, accurate and binding on Borrower.

2. REPRESENTATIONS AND WARRANTIES




Borrower represents and warrants to Lender the following:

2.1 Due Organization and Qualification. Borrower is a corporation duly organized, validly existing, and in good
standing under the laws of the state in which it is incorporated.

2.2 Due Authorization; No Conflict. The execution, delivery, and performance of the Agreement is within Borrower’s
corporate powers, has been authorized by Borrower’s Board of Directors, will not conflict with or breach any provision of Borrower’s
Articles of Incorporation or Bylaws, and will not create or result in a breach or default under any contract or any law, regulation, or order
by which Borrower is bound.

2.3 Enforceable Agreement. This Agreement has been duly executed and delivered by Borrower and is the legal, valid,
and binding obligation of Borrower, enforceable against it in accordance with its terms.

24 Compliance with Law. Borrower is not in violation of any law, regulation, order or agreement, the consequences of
which could reasonably be expected to have a material adverse effect on Borrower.

3. AFFIRMATIVE COVENANTS
3.1 Good Standing. Borrower shall remain in good standing as a corporation in the jurisdiction of its incorporation.
3.2 Compliance with Law. Borrower shall comply with all laws, regulations, and orders applicable to it.
33 Maintenance of Property. Borrower shall maintain all of its property necessary and useful in the conduct of its

business in good operating condition and repair, ordinary wear and tear excepted.

34 Insurance. Borrower shall maintain and keep in force insurance of the types and amounts customarily carried in its
line of business, including, without limitation, fire, public liability, property damage and workers’ compensation.

4. REPORTING COVENANTS
4.1 Notice to Lender. Borrower shall promptly notify Lender of:
@) any material change to Borrower’s financial condition or corporate status;
(ii) any legal or regulatory action, proceeding or investigation threatened or instituted against Borrower that could

reasonably be expected to have a material adverse effect on Borrower;

(iii) substantial damage to or destruction of Borrower’s business facilities or premises;
>iv) any event of default under this Agreement, or any event that with lapse of time would constitute an event of default; or
W) any other development that has or could have a material adverse effect on Borrower.

S. NEGATIVE COVENANTS




5.1 Additional Debt. Borrower shall not borrow money from other parties without first disclosing the proposed borrowing
to Lender.

5.2 Liens. Borrower shall not create, assume, or allow any security interest or lien on property that Borrower now or later
owns except: (i) liens and security interests in favor of Lender; (ii) liens for taxes not yet due; (iii) liens outstanding on the date of this
Agreement disclosed in writing to Lender; (iv) liens arising by operation of law; and (v) liens arising in the ordinary course of
Borrower’s business securing amounts Borrower owes in the operation of its business.

5.3 Sale of Assets; Change of Control; Mergers. Borrower shall not, without Lender’s prior written consent: (i) sell,
lease, transfer or dispose of substantially all of its assets to another entity; (ii) issue equity which would result in a change of control of
Borrower; or (iii) consolidate with or merge into another entity, permit any other entity to merge into it or consolidate with it.

5.4 Changes in Nature of Business. Borrower shall not, directly or indirectly, engage in any business not related or
incidental to the business conducted by Borrower on the date of this Agreement.

6. EVENTS OF DEFAULT
Any one or more of the following events shall constitute an Event of Default:

6.1 Payment Default. Borrower fails to make any interest or principal payment or payment of any other obligation under
this Agreement after it is due.

6.2 Misrepresentations. Any representation or warranty or statement made by Borrower in this Agreement or in any
fmancial statement, report or certificate furnished by Borrower to Lender under this Agreement proves to be untrue in any material
respect as of the date on which the representation or statement was made.

6.3 Covenants. Borrower fails to perform or observe any covenants or any other material provision of this Agreement,
aside from payment, and such failure continues for 15 days.

6.4 Insolvency. Borrower becomes insolvent, or an insolvency proceeding is commenced by Borrower or commenced
against Borrower and is not dismissed or stayed within 30 days. “Insolvency proceeding” means any proceeding commenced by or
against any person or entity under any provision of the United States Bankruptcy Code, as amended, or under any other bankruptcy or
insolvency law.

6.5 Other Agreements. There is a default or other failure to perform by Borrower under any agreement to which Borrower
is a party resulting in a third-party right, whether or not exercised, to accelerate the maturity of any indebtedness in an amount in excess
of $600,000 or that would reasonably be expected to have a material adverse effect on Borrower.

6.6 Judgments. A judgment or judgments for the payment of money in an amount, individually or in the aggregate, of at
least $600,000 shall be rendered against Borrower and shall remain unsatisfied and unstayed for a period of 10 days.

7. RIGHTS AND REMEDIES
If an event of default exists, Lender may terminate this Agreement and declare the outstanding balance of the Loan immediately

due and payable. Lender’s rights and remedies under this Agreement and all other agreements shall be cumulative. No exercise by
Lender of one right or remedy shall be deemed an election of, or waiver of, any other right or remedy.




8. RELATIONSHIP

8.1 Independent Organizations. Lender and Borrower are separate corporate entities and independent contracting parties.
Borrower acknowledges that the conduct of Borrower and its employees and agents, and any other legal obligations of Borrower, are the
sole responsibility of Borrower. This Agreement and its performance will not create a partnership, joint venture, employment, fiduciary,
or similar relationship for any purpose.

8.2 Confidentiality. Each party shall keep confidential and shall not disclose or use for its benefit or the benefit of any
third party, other than in connection with its activities under this Agreement, any confidential information obtained from the other party,
without obtaining the other party’s prior written consent, except to the extent that such confidential information is required to be
disclosed by law. Confidential information does not include information that: (i) is or becomes generally available to the public other
than as a result of a disclosure by either party; (ii) was known by either party before being furnished by the other party; (iii) is
independently developed by either party without use, directly or indirectly, of any confidential information or (iv) is or becomes available
to either party on a non-confidential basis from a source other than the other party.

8.3 Indemnification. Borrower shall defend, indemnify, and hold Lender, and its directors, officers, employees, agents,
and affiliates, harmless from and against any and all claims, liabilities, losses, damages, and expenses, including, without limitation,
reasonable attorneys’ fees and expenses, that may arise, directly or indirectly, from (i) any breach by Borrower of its obligations under
this Agreement; or (ii) any other act or omission by Borrower. Borrower shall have no obligation to indemnify Lender to the extent the
liability is solely caused by Lender’s gross negligence or willful misconduct.

8.4 Inspection. Borrower shall permit Lender, or any persons designated by Lender, at any reasonable time, to inspect
Borrower’s facilities and to inspect, audit, examine and make copies of Borrower’s books, records, and accounts.

9. GENERAL PROVISIONS

9.1 Entire Agreement. This Agreement is the entire agreement between Lender and Borrower and supersedes all prior or
contemporaneous communications, representations, understandings, and agreements, either oral or written, relating to the lending
relationship contemplated by the subject matter of this Agreement.

9.2 Governing Law. This Agreement shall be governed by the laws of the State of North Carolina.

9.3 Assignment. Borrower will not assign its rights or delegate its duties under this Agreement without first obtaining the
written consent of Lender. For purposes of this Agreement, an assignment includes, without limitation, a merger in which Lender is not
the surviving entity; a consolidation involving Borrower; any amendment to Borrower’s Articles of Incorporation or Bylaws, issuance by
Borrower or sale or other transfer by holders of shares or other equity interests in Borrower, or any other action that has the effect of
transferring to a single entity or person the power to elect a majority of the Borrower’s Board of Directors.

9.4 Waiver. Any waiver of the provisions of this Agreement or of Lender’s or Borrower’s rights or remedies under this
Agreement must be in writing and signed by the waiving party to be effective. Failure, neglect, or delay by Lender at any time to enforce
the provisions of this Agreement or its rights or remedies will not be construed as a waiver of its rights, powers, or remedies under this
Agreement. Waiver of any breach or provision of this Agreement, including, without limitation, any Event of Default, will not be
considered a waiver of any later breach or of the right to enforce any provision of this Agreement. Borrower waives diligence,
presentment, protest, demand and notice of any kind.




9.5 Severability. If any provision of this Agreement is held illegal, invalid, or unenforceable, all other provisions of this
Agreement will nevertheless be effective, and the illegal, invalid, or unenforceable provision will be considered modified such that it is
valid to the maximum extent permitted by law.

9.6 Amendments. This Agreement may be amended only as stated in a written document signed by both Lender and
Borrower which states that it is an amendment to this Agreement.

9.7 Notices. Any notices, approvals, consents or other communications required to be given by either party pursuant to this
Agreement shall be in writing and delivered by mail, courier, e-mail message, or fax to the addresses set out on the signature page. These
addresses may be changed by written notice to the other party.

9.8 Counterparts. This Agreement may be executed in one or more counterparts, each of which will be deemed an
original and all of which will be taken together and deemed to be one instrument. Transmission by fax or PDF of executed counterparts
will constitute effective delivery.

IEEEE TN

Lender and Borrower signed this Agreement as of the date set out in its first paragraph.

BORROWER.:
Asia Finance Imvestment I,.i.lmited
",

. | ¥ L.
Signature: [[7 | be AL

Print Name: Pgizhe Hs&_r]lr;-_.ﬂ.h\
Title: .

i
CEO [

T )
LENDOR: \\JF

Cheetah Net Supply Chain Service,

Signature: M

Print Mame: Huan Lin

Title: CEQ




Exhibit 10.14
LOAN AGREEMENT

THIS LOAN AGREEMENT (“Agreement”) is entered into as of June 26, 2026, by and between Cheetah Net Supply Chain Service
Inc., a North Carolina corporation (“Lender”), and Asia Finance Investment Limited. (“Borrower”).

RECITALS
Borrower desires to borrow from Lender, and Lender agrees to loan to Borrower, the Loan amounts described below.
NOW, THEREFORE, Lender and Borrower agree as follows:
1. LOAN

1.1 Loan. Lender agrees to lend to Borrower and Borrower agrees to borrow from Lender the principal amount of One
Million Four Hundred Ten Thousand Dollars ($1,410,000) (the “Loan”).

1.2 Interest. Except as provided in Section 1.4, the Loan shall bear interest at an annual rate of 5%, calculated on the basis
of'a 360-day year for the actual number of days for which interest is calculated.

1.3 Payment Schedule. The Borrower shall repay the Loan and the Interest in a single lump sum on the date twelve
months after the Lender has disbursed the Loan (the “Maturity Date”).

1.4 Overdue Payments. Any overdue payments or unpaid portions of such payments under this Loan shall bear interest,
payable on demand, at an annual rate of 7.5%, until repaid by Borrower; provided, however, that the aggregate rate of interest shall not
exceed the maximum permissible interest rate under applicable law.

1.5 Disbursement by Lender. Lender will pay the Loan to Borrower via wire transfer to the following account at such
time after the execution of this Agreement as Lender in its sole discretion may determine.

Beneficiary Bank
SWIFT Code
Bank Name:
Address:

Beneficiary Party

Name:

Account #:

1.6 Payments by Borrower. Borrower shall make payments to Lender via wire transfer to an account specified by Lender.

1.7 Computations and Records. Lender shall record the date and amount of each payment by Borrower, and the resulting
balance of the Loan. Borrower acknowledges and agrees that Lender’s books and records relating to the transactions of this Agreement,

including, without limitation, interest computations, shall be deemed correct, accurate and binding on Borrower.

2. REPRESENTATIONS AND WARRANTIES




Borrower represents and warrants to Lender the following:

21 Due Organization and Qualification. Borrower is a corporation duly organized, validly existing, and in good
standing under the laws of the state in which it is incorporated.

2.2 Due Authorization; No Conflict. The execution, delivery, and performance of the Agreement is within Borrower’s
corporate powers, has been authorized by Borrower’s Board of Directors, will not conflict with or breach any provision of Borrower’s
Articles of Incorporation or Bylaws, and will not create or result in a breach or default under any contract or any law, regulation, or order
by which Borrower is bound.

2.3 Enforceable Agreement. This Agreement has been duly executed and delivered by Borrower and is the legal, valid,
and binding obligation of Borrower, enforceable against it in accordance with its terms.

2.4 Compliance with Law. Borrower is not in violation of any law, regulation, order or agreement, the consequences of
which could reasonably be expected to have a material adverse effect on Borrower.

3. AFFIRMATIVE COVENANTS
3.1 Good Standing. Borrower shall remain in good standing as a corporation in the jurisdiction of its incorporation.
3.2 Compliance with Law. Borrower shall comply with all laws, regulations, and orders applicable to it.
33 Maintenance of Property. Borrower shall maintain all of its property necessary and useful in the conduct of its

business in good operating condition and repair, ordinary wear and tear excepted.

34 Insurance. Borrower shall maintain and keep in force insurance of the types and amounts customarily carried in its
line of business, including, without limitation, fire, public liability, property damage and workers’ compensation.

4. REPORTING COVENANTS
4.1 Notice to Lender. Borrower shall promptly notify Lender of:
) any material change to Borrower’s fmancial condition or corporate status;

(ii) any legal or regulatory action, proceeding or investigation threatened or instituted against Borrower that could
reasonably be expected to have a material adverse effect on Borrower;

(iii) substantial damage to or destruction of Borrower’s business facilities or premises;
(iv) any event of default under this Agreement, or any event that with lapse of time would constitute an event of default; or
) any other development that has or could have a material adverse effect on Borrower.

5. NEGATIVE COVENANTS




5.1 Additional Debt. Borrower shall not borrow money from other parties without first disclosing the proposed borrowing
to Lender.

5.2 Liens. Borrower shall not create, assume, or allow any security interest or lien on property that Borrower now or later
owns except: (i) liens and security interests in favor of Lender; (ii) liens for taxes not yet due; (iii) liens outstanding on the date of this
Agreement disclosed in writing to Lender; (iv) liens arising by operation of law; and (v) liens arising in the ordinary course of
Borrower’s business securing amounts Borrower owes in the operation of its business.

53 Sale of Assets; Change of Control; Mergers. Borrower shall not, without Lender’s prior written consent: (i) sell,
lease, transfer or dispose of substantially all of its assets to another entity; (ii) issue equity which would result in a change of control of
Borrower; or (iii) consolidate with or merge into another entity, permit any other entity to merge into it or consolidate with it.

5.4 Changes in Nature of Business. Borrower shall not, directly or indirectly, engage in any business not related or
incidental to the business conducted by Borrower on the date of this Agreement.

6. EVENTS OF DEFAULT
Any one or more of the following events shall constitute an Event of Default:

6.1 Payment Default. Borrower fails to make any interest or principal payment or payment of any other obligation under
this Agreement after it is due.

6.2 Misrepresentations. Any representation or warranty or statement made by Borrower in this Agreement or in any
fmancial statement, report or certificate furnished by Borrower to Lender under this Agreement proves to be untrue in any material
respect as of the date on which the representation or statement was made.

6.3 Covenants. Borrower fails to perform or observe any covenants or any other material provision of this Agreement,
aside from payment, and such failure continues for 15 days.

6.4 Insolvency. Borrower becomes insolvent, or an insolvency proceeding is commenced by Borrower or commenced
against Borrower and is not dismissed or stayed within 30 days. “Insolvency proceeding” means any proceeding commenced by or
against any person or entity under any provision of the United States Bankruptcy Code, as amended, or under any other bankruptcy or
insolvency law.

6.5 Other Agreements. There is a default or other failure to perform by Borrower under any agreement to which Borrower
is a party resulting in a third-party right, whether or not exercised, to accelerate the maturity of any indebtedness in an amount in excess
of $1,410,000 or that would reasonably be expected to have a material adverse effect on Borrower.

6.6 Judgments. A judgment or judgments for the payment of money in an amount, individually or in the aggregate, of at
least $1,410,000 shall be rendered against Borrower and shall remain unsatisfied and unstayed for a period of 10 days.

7. RIGHTS AND REMEDIES
If an event of default exists, Lender may terminate this Agreement and declare the outstanding balance of the Loan immediately

due and payable. Lender’s rights and remedies under this Agreement and all other agreements shall be cumulative. No exercise by
Lender of one right or remedy shall be deemed an election of, or waiver of, any other right or remedy.




8. RELATIONSHIP

8.1 Independent Organizations. Lender and Borrower are separate corporate entities and independent contracting
parties. Borrower acknowledges that the conduct of Borrower and its employees and agents, and any other legal obligations of Borrower,
are the sole responsibility of Borrower. This Agreement and its performance will not create a partnership, joint venture, employment,
fiduciary, or similar relationship for any purpose.

8.2 Confidentiality. Each party shall keep confidential and shall not disclose or use for its benefit or the benefit of any
third party, other than in connection with its activities under this Agreement, any confidential information obtained from the other party,
without obtaining the other party’s prior written consent, except to the extent that such confidential information is required to be
disclosed by law. Confidential information does not include information that: (i) is or becomes generally available to the public other
than as a result of a disclosure by either party; (ii) was known by either party before being furnished by the other party; (iii) is
independently developed by either party without use, directly or indirectly, of any confidential information or (iv) is or becomes available
to either party on a non-confidential basis from a source other than the other party.

8.3 Indemnification. Borrower shall defend, indemnify, and hold Lender, and its directors, officers, employees, agents,
and affiliates, harmless from and against any and all claims, liabilities, losses, damages, and expenses, including, without limitation,
reasonable attorneys’ fees and expenses, that may arise, directly or indirectly, from (i) any breach by Borrower of its obligations under
this Agreement; or (ii) any other act or omission by Borrower. Borrower shall have no obligation to indemnify Lender to the extent the
liability is solely caused by Lender’s gross negligence or willful misconduct.

8.4 Inspection. Borrower shall permit Lender, or any persons designated by Lender, at any reasonable time, to inspect
Borrower’s facilities and to inspect, audit, examine and make copies of Borrower’s books, records, and accounts.

9. GENERAL PROVISIONS

9.1 Entire Agreement. This Agreement is the entire agreement between Lender and Borrower and supersedes all prior or
contemporaneous communications, representations, understandings, and agreements, either oral or written, relating to the lending
relationship contemplated by the subject matter of this Agreement.

9.2 Governing Law. This Agreement shall be governed by the laws of the State of North Carolina.

9.3 Assignment. Borrower will not assign its rights or delegate its duties under this Agreement without first obtaining the
written consent of Lender. For purposes of this Agreement, an assignment includes, without limitation, a merger in which Lender is not
the surviving entity; a consolidation involving Borrower; any amendment to Borrower’s Articles of Incorporation or Bylaws, issuance by
Borrower or sale or other transfer by holders of shares or other equity interests in Borrower, or any other action that has the effect of
transferring to a single entity or person the power to elect a majority of the Borrower’s Board of Directors.

9.4 Waiver. Any waiver of the provisions of this Agreement or of Lender’s or Borrower’s rights or remedies under this
Agreement must be in writing and signed by the waiving party to be effective. Failure, neglect, or delay by Lender at any time to enforce
the provisions of this Agreement or its rights or remedies will not be construed as a waiver of its rights, powers, or remedies under this
Agreement. Waiver of any breach or provision of this Agreement, including, without limitation, any Event of Default, will not be
considered a waiver of any later breach or of the right to enforce any provision of this Agreement. Borrower waives diligence,
presentment, protest, demand and notice of any kind.




9.5 Severability. If any provision of this Agreement is held illegal, invalid, or unenforceable, all other provisions of this
Agreement will nevertheless be effective, and the illegal, invalid, or unenforceable provision will be considered modified such that it is
valid to the maximum extent permitted by law.

9.6 Amendments. This Agreement may be amended only as stated in a written document signed by both Lender and
Borrower which states that it is an amendment to this Agreement.

9.7 Notices. Any notices, approvals, consents or other communications required to be given by either party pursuant to this
Agreement shall be in writing and delivered by mail, courier, e-mail message, or fax to the addresses set out on the signature page. These
addresses may be changed by written notice to the other party.

9.8 Counterparts. This Agreement may be executed in one or more counterparts, each of which will be deemed an

original and all of which will be taken together and deemed to be one instrument. Transmission by fax or PDF of executed counterparts
will constitute effective delivery.

EEE

Lender and Borrower signed this Agreement as of the date set out in its first paragraph.

BORROWER:

Asia Finance Investment I.rirni ted
[ ]
4 - i

Signature: {LJ;IL'/I.A‘__(_‘- gl

Print Name: Peizhe U’“‘.:ﬂr—‘\‘\
Title: CEO l'lr—’\i ,- A
LENDOR: h\x

Cheetah Net Supply Cham Service. Inc.

Signature: M

Print Name: Huan Liu

Title: CEO




Exhibit 10.15
EXTENSION AGREEMENT

This Loan Extension Agreement (“Extension Agreement”) is entered into as of June 13, 2026, by and
between Cheetah Net Supply Chain Service Inc. (“Lender”), and Asia Finance Investment Limited. (“Borrower”).

WHEREAS, Lender and Borrower entered into that certain Loan Agreement dated as of June 13, 2025 (the
“Original Loan Agreement”) with the original principal amount of $169,750.00;

WHEREAS, the Original Loan Agreement is scheduled to mature on June 12, 2026;

WHEREAS, as of the date hereof, Borrower has repaid an aggregate amount of $0. The remaining
outstanding principal amount owed under the Original Loan Agreement is $169,750.00, and the accrued interest
receivable is $13,768.61 as of the date first written above;

WHEREAS, the parties desire to extend the Maturity Date of the Loan by one (1) year on the terms set
forth herein, with the principal amount of $169,750.00.

NOW THEREFORE, in consideration of the mutual promises herein, the parties agree as follows:

Extension of Maturity Date. The Maturity Date of the Loan shall be extended for one (1) year and shall
now mature on June 12, 2027.

Interest Adjustment. Effective as of June 13, 2026, the interest rate under the Loan shall be reduced to five
percent (5%) per annum.

Interest Treatment. The accrued and unpaid interest of $13,768.61 under the Original Loan Agreement
shall remain payable under the original terms and shall not be included in the principal amount under this
Extension Agreement.

No Other Changes. Except as expressly amended herein, all other terms, provisions, obligations and
covenants of the Original Loan Agreement remain unchanged, valid, binding and in full force and effect.

Governing Law. This Extension Agreement shall be governed by and construed in accordance with the
laws applicable to the Original Loan Agreement.

IN WITNESS WHEREOF, the parties have executed this Extension Agreement as of the date first written
above.

LENDER:
Cheetah Net Supply Chain Service Inc,

By: afmﬁ\/

Name: Huan Liu
Title: CEO




BORROWER:
Asia Finance Investment Limited.

Name: pejzhe Han \,
Title: CEO




Exhibit 10.16
EXTENSION AGREEMENT

This Loan Extension Agreement (“Extension Agreement”) is entered into as of June 26, 2026, by and
between Cheetah Net Supply Chain Service Inc. (“Lender”), and Asia Finance Investment Limited. (“Borrower”).

WHEREAS, Lender and Borrower entered into that certain Loan Agreement dated as of June 26, 2025 (the
“Original Loan Agreement”) with the original principal amount of $200,000.00;

WHEREAS, the Original Loan Agreement is scheduled to mature on June 25, 2026;

WHEREAS, as of the date hereof, Borrower has repaid an aggregate amount of $0. The remaining
outstanding principal amount owed under the Original Loan Agreement is $200,000.00, and the accrued interest
receivable is $16,222.22 as of the date first written above;

WHEREAS, the parties desire to extend the Maturity Date of the Loan by one (1) year on the terms set
forth herein, with the principal amount of $200,000.00.

NOW THEREFORE, in consideration of the mutual promises herein, the parties agree as follows :

Extension of Maturity Date. The Maturity Date of the Loan shall be extended for one (1) year and shall
now mature on June 25, 2027.

Interest Adjustment. Effective as of June 26, 2026, the interest rate under the Loan shall be reduced to five
percent (5%) per annum.

Interest Treatment. The accrued and unpaid interest of $16,222.22 under the Original Loan Agreement
shall remain payable under the original terms and shall not be included in the principal amount under this
Extension Agreement.

No Other Changes. Except as expressly amended herein, all other terms, provisions, obligations and
covenants of the Original Loan Agreement remain unchanged, valid, binding and in full force and effect.

Governing Law. This Extension Agreement shall be governed by and construed in accordance with the
laws applicable to the Original Loan Agreement.

IN WITNESS WHEREOF, the parties have executed this Extension Agreement as of the date first written
above.

LENDER;
Cheetah Net Supply Chain Service Inc,

By:
Name: Huan Liu
Title: CEO




BORROWER:
Asia Finance Investment Li

Name: Peizhe Han
Title: CEO




Exhibit 10.17

PURCHASE CONTRACT

June 9, 2026

BUYER

Cheetah Net Supply Chain Service Inc.
Address: 8707 Research Drive, Irvine, CA 92618

SELLER

Eurosun Holdings Inc Corporation
Address:

Buyer agrees to purchase and Seller agrees to sell the Goods described herein, subject to the terms and conditions set forth in this Contract.
1. GOODS

The Goods under this Contract are 12ft LED light strips with IR Controller, in a total quantity of 100,000 units. The description, quantity, unit
price and amount are as follows:

Item Description Qty. Unit Price Amount
LED Strip 12ft LED light strip 100,000 USD 1.99409 USD 199,409.00
with IR Controller

2. CONTRACT PRICE

The total Contract Price is United States Dollars One Hundred Ninety-Nine Thousand Four Hundred Nine Only (USD 199,409.00). Unless
otherwise agreed in writing, the Contract Price includes all costs and expenses required for Seller to make the Goods available in accordance
with the agreed delivery arrangements.

3. PAYMENT TERMS

Buyer shall pay 100% of the Contract Price in advance. Payment shall be made by T/T to the bank account designated by Seller in writing.
Payment shall be deemed made when the applicable funds have been successfully remitted and credited to Seller’s designated account.

Authorized Collection Account
Account Name: [*]

Account No.: [*]

Bank: [*]

Bank Address: [*]

Routing No.: [*]

4. DELIVERY TERM; BILL-AND-HOLD

The Parties agree that this transaction is on a bill-and-hold basis. The Goods are in stock and shall be separately identified and held by Seller for
Buyer following full payment. Buyer shall arrange for collection or shipment of the Goods within thirty (30) calendar days following Seller’s
receipt of the full Contract Price. Pending such collection or shipment, Seller shall hold the Goods for the sole benefit of Buyer and shall not
substitute, use, sell, pledge, transfer or otherwise dispose of the Goods after title has passed to Buyer.

5. TITLE AND RISK OF LOSS

Title to the Goods and all risk of loss of or damage to the Goods shall pass to Buyer upon Seller’s receipt of the full Contract Price. From that
time, the Goods shall be deemed fully sold and transferred to Buyer, notwithstanding that they may remain in Seller’s physical custody pending
Buyer’s collection or shipping instructions. Seller shall thereafter hold and safeguard the Goods solely as custodian for and on behalf of Buyer
until the Goods are physically released to Buyer or Buyer’s designated carrier.

6. IDENTIFICATION, SEGREGATION AND CUSTODY OF GOODS




Upon receipt of full payment, Seller shall clearly identify the Goods as belonging to Buyer and shall maintain the Goods in a condition suitable
for shipment. Seller shall keep the Goods free and clear of any lien, security interest, pledge, claim or other encumbrance and shall, upon
reasonable request, provide Buyer with confirmation that the Goods remain available and held for Buyer.

7. INSPECTION AND ACCEPTANCE

Buyer may, at its own cost, inspect the Goods directly or through a third party before physical release. Any inspection or failure to inspect shall
not reduce or discharge Seller’s obligations concerning product quality, conformity, quantity or warranty under this Contract. Acceptance of
physical delivery shall not waive claims for latent defects or non-conformities that could not reasonably have been discovered upon inspection.

8. PRODUCT QUALITY AND WARRANTY

Seller expressly warrants that all Goods shall conform in all respects to the requirements and specifications set forth in this Contract and any
other written specifications mutually agreed upon by the Parties, including applicable requirements concerning materials, workmanship, design,
manufacturing and packaging. The Goods shall be free from defects in quality, workmanship and design. Seller shall remain responsible for
product quality through production, delivery, acceptance and any applicable warranty period, and such obligations shall not be reduced or
discharged by Buyer’s inspection or acceptance of the Goods.

9. CLAIMS AND LIABILITY

Seller shall be responsible for claims, losses, costs, expenses and liabilities arising from: (a) defects or non-conformity of the Goods; (b) Seller’s
failure to make the Goods available or otherwise perform its delivery obligations in accordance with this Contract; (c) infringement of third-
party intellectual property rights by the Goods; or (d) Seller’s other breach of this Contract. Recoverable amounts may include reasonable costs
of returns, replacements, refunds, discounts, expedited transportation, recalls and reasonable legal or claim-handling expenses to the extent
caused by Seller’s breach or defective Goods.

10. CLAIMS PROCEDURE

If Buyer receives a claim from its customer or an overseas importer concerning product quality, conformity or delivery, Buyer shall notify Seller
and provide reasonable supporting documentation. Buyer may take commercially reasonable remedial measures to mitigate losses or protect its
customer relationship. Seller shall reasonably cooperate in investigating and resolving the claim and shall reimburse Buyer for substantiated
amounts for which Seller is responsible under this Contract within fifteen (15) business days after receipt of supporting documentation.

11. FORCE MAJEURE

Neither Party shall be liable for a failure or delay in performance to the extent caused by events beyond its reasonable control, including natural
disasters, fire, flood, war, governmental action, embargo, strikes or major transportation disruptions. A Party claiming Force Majeure shall
notify the other Party promptly and provide reasonable supporting information. Force Majeure shall not excuse obligations that arose before the
event.

12. GOVERNING LAW

This Contract and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance with
the laws of the State of California, without regard to its conflict-of-laws principles.

13. DISPUTE RESOLUTION

Any dispute, controversy or claim arising out of or relating to this Contract shall first be addressed through good-faith negotiations. If the
dispute cannot be resolved, each Party irrevocably submits to the exclusive jurisdiction of the state and federal courts located in Orange County,
California, and waives any objection based on venue or forum non conveniens.

14. LANGUAGE AND EFFECTIVENESS

This Contract is executed in English. Electronic signatures, scanned copies and electronically exchanged signature pages shall have the same
effect as originals.




15. SIGNATURES

The authorized representatives of the Parties have executed this Contract as of the date first written above.

BUYER
Cheetah Net Supply Chain Service Inc.

Authorized Representative:

/s/ Huan Liu
Date: __06/09/2026

SELLER
Eurosun Holdings Inc Corporation

Authorized Representative:
/s/ Yu Shen

Date:
_06/09/2026
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&
CONTRACT

AFR%S 1 YX2026061001
SR FS

BLARHT - 20265E6 10
Contract No.: YX2026061001

Place of Signing: Hong Kong
Date: June 10, 2026

3E7/ / SELLER

BARERRARAR
YICHANG HOLDING CO., LTD
Hdik / Address: [*]

X7 /BUYER

FEEERRAERAT]
SUPER INTERNATIONAL TRADING LIMITED
Mtk / Address: Room 1007, 10/F., Heng Ngai Jewelry Centre, 4 Hok Yuen Street East, Hung Hom, Hong Kong, China

EAREBHE. XARBUXAESRMIIEY , WAEHE— , 1TAESRIFREETUT &R,
Seller agrees to sell and Buyer agrees to purchase the Goods described herein, subject to the following terms and conditions agreed by

the Parties.

1. ##1/ GOODS

AERI N A= AIK/RIKIZHEL , 258 ECS00ELHBC4, B&8REFNERS. KIS, £ FHRAMAMMEEFRA
ERIMEA. BEFAMBAERA T SEIR—ERS .

The Goods under this Contract consist of three Volvo excavators, Model ECS00ELHBC4. The chassis number, engine number, year of
manufacture and other identifying information of each unit are set forth in Annex A, which forms an integral part of this Contract.

2. 4@E# / CONTRACT PRICE

AERT T E4EH41650,000.005TT. A AEBEAESS , AEENENEIERYIAEIRRI. K, S5, B0, #H.
Rk, KB REEKRFAARXRZEA.

The total Contract Price for the Goods is United States Dollars Six Hundred Fifty Thousand Only (USD 650,000.00). Unless otherwise
agreed in writing, the Contract Price does not include costs associated with subsequent collection, loading, transportation, export, import,
customs clearance, duties, insurance or other related expenses.

3. {8k 4kfE / PAYMENT TERMS

KA N BB CA A AT ERENH00%EATRR. R AL LEERMFUN TR A AN RS KPR ICES
FHEERATIR RS , FPAZAWENSR. BITIGREIE. (SRIES S HAMIRUERA S RS TR ENT K.




FIEICER. FETREABITFEIHIER AR , AN SRE| TSR £501650,000.003TT,
THBRITIRS

Bank: [¥]

SWIFT: [*]

Bank Code: [*]

Account Name: [*]
A/C No.: [*]

Buyer shall pay 100% of the Contract Price in advance by T/T to Seller's designated bank account. Payment shall be deemed received
only when the full Contract Price has been irrevocably credited to Seller's designated bank account in immediately available funds. A
wire confirmation, payment instruction or other evidence of payment shall not, by itself, constitute receipt of payment by Seller. All
remittance, intermediary bank and other banking charges shall be borne by Buyer so that Seller receives the full Contract Price of USD
650,000.00 net of all such charges.

4. YRR R A | AVAILABILITY AND STORAGE

FER T I  FTAERSEENFRTIATEENTERANCE. XANRE Y TREFRTIAEENE
FE. RS T CENERAHINAERM FEETRNAT. EYERESSERNRER.

The Goods are in stock and, as of the date of this Contract, are stored at a warehouse in China designated by Seller. Following Buyer's

payment, the Goods may remain stored at the warehouse designated by Seller. Continued physical storage of the Goods at such
warehouse shall not affect or postpone completion of delivery or transfer of title or risk under this Contract.

5. %%, HKAZRA#EEH / DELIVERY, TITLE AND RISK

SRR , ZAKIREILERE RS , AGRI T RIS (S HERA R, SWER , SRS EtEaRIL
BEREK, ik, HEHSHMRNRIEBERT ., YTERERECE. K&, ERst0 , IRUHETHAE KK
WAt , BDRI e ER AT AR SIAFI R 4EHS . eAet8fa | oS T R e ERR |, AN ARA B AR
FRSHRETIRE .

The Parties expressly agree that delivery of the Goods shall be deemed completed and accepted by Buyer immediately upon Seller's
actual receipt of the full Contract Price. At such time, full legal and beneficial title to the Goods and all risk of loss, damage, theft or
other casualty shall immediately pass to Buyer. Physical removal, loading, transportation or export of the Goods, or any other form of

physical delivery, shall not be required to complete delivery or the transfer of title and risk. Following transfer of title, any continued
storage of the Goods at the existing warehouse shall constitute storage of Buyer's property for and on behalf of Buyer.

6. W RS /| INSPECTION AND ACCEPTANCE

KAEMRFRBENE TR E=AX Y TRE . SRR, MXBRAHBXAAE, NXRARH TR S
EhER , NRLARF B BEGHIRRATR . BA AEBEAES , XA EBERNFEIMMBKRA X S 5. HERT
AT SRR B SR U

Prior to payment, Buyer shall have the right, at its own cost, to inspect and verify the Goods directly or through an independent third-
party inspector designated by Buyer. If Buyer elects to make payment without conducting such inspection, Buyer shall be deemed to

have voluntarily waived its right to pre-delivery inspection. Except as otherwise expressly agreed in writing, payment of the full Contract
Price shall constitute Buyer's acceptance of the identity, quantity and reasonably apparent condition of the Goods at the time of payment.

7. PR ARIE / CONDITION AND WARRANTY
IAER BERMIESS , TR SRS R ATELH &, BERFEAFNRATEERN , AR HEL A EE
KIS AR E AR RS BARARIE , EIFERRT &M, 45 B ERMS ARSI TRAAIRIE. TR




i, EERYFTEREREN | EAMELE RN ETERR) ; BREERABEIEEAMEISS , BN EFER RN
RRFAR, SUfaH AR A,

Except as expressly provided otherwise in this Contract, the Goods are sold on an AS IS, WHERE IS basis in their condition existing at
the time of Buyer's payment. To the fullest extent permitted by applicable law, Seller makes no representation or warranty, express or
implied, not expressly stated in this Contract, including any warranty of merchantability, fitness for a particular purpose or future
operating condition. Seller represents that, at the time title transfers, Seller has lawful authority to sell and transfer the Goods and, except
as disclosed to Buyer in writing, the Goods are free from undisclosed liens, pledges or other encumbrances created by or known to Seller.

8. &f% / STORAGE

EHWEIEBERNTE , KAFA=T1BABRNGRECMEY. BEITEARE  XTHRNECERENEGSTY , 818
ABEYER0.00XTH MR, SRR CHBEMTEEXSYKIINEEREZBIE. FIACEEMAIRCMHER
AR YR ERBT2 B4R, fEEMIARAFKTEER , TAN/EEFEARIEMEX CMEALEMAEIE R, W EMHKEE
RS ESEREAF T B FES AN IR BT 22 TTARAEAT,  SEAUETEE 75 .

Following Seller's receipt of the full Contract Price, Buyer shall be entitled to thirty (30) calendar days of free storage. Beginning on the
thirty-first (31st) calendar day, storage charges shall accrue at the rate of USD 20.00 per unit per calendar day for each unit remaining at
the warehouse. Storage charges for each unit shall continue to accrue until that unit is physically removed from the warehouse. All
accrued and unpaid storage charges shall be paid in full prior to release of the applicable Goods. To the extent permitted by applicable
law, Seller and/or the warehouse may withhold release of the applicable Goods until all related storage charges have been paid in full.
Neither the charging of storage fees nor continued storage of the Goods shall affect or reverse the prior completion of delivery or transfer
of title or risk.

9, SfEHAEHRIR Z X / INSURANCE DURING STORAGE

TUHIRS B AR EIE B & BN R MR A&, YRS RT CEE , EFEESRE MR RERTAS
BT 524 , NRAENZA R EKIFRSRRE I ERR | B ARRRIER B EIOSZARMRE RS, &4 BRI
£, GEAMRHERAAR, ANBECERR I ERMKIRAURIREE |, IRRIERE AT T ATHRE R IEH T .
Retsfa , KANBITREFRRMRIDAABERISIMRR., BREZAIYE, WEARLITARERD K EHRE LS ,
AR RS FRERTREK, TR, BHSFHAIRKAIRTE.

Risk relating to the Goods shall be borne by Buyer from the time Seller receives the full Contract Price. To the extent that the Goods are
covered under any insurance maintained by the warehouse during continued storage, Buyer shall be entitled to the benefit of any
insurance proceeds actually recoverable in respect of the Goods, subject to the terms, conditions, exclusions, deductibles and limits of the
applicable insurance policy. Seller does not warrant that warechouse insurance will cover any particular loss or that any insurer will make
payment in respect of any particular claim. Following transfer of risk, Buyer shall be solely responsible for determining whether to
obtain and for obtaining any additional insurance it considers necessary. Seller shall not be liable for loss of, damage to or theft of the
Goods occurring after transfer of risk, except to the extent directly caused by Seller's fraud, willful misconduct or gross negligence.

10. 123 B Ja#55ZHi /| COLLECTION AND SUBSEQUENT TRANSPORTATION

ERE RS G , KABNBITSEESE=ARHEYIRR., BUA BEBEAES , XA RTEYEENRE. K. &
W, O, 0. WX REURBNFERFTERA. BBMRK, THNESETENICEXARHETEE A RINELEYHR
B, BRARHIEEAR. REANETEESGENTS, MARIREEK,

Following transfer of title and risk, Buyer may arrange collection of the Goods itself or through a third party designated by Buyer. Unless
otherwise agreed in writing, Buyer shall be responsible for subsequent collection, loading, transportation, export, import, customs
clearance and insurance of the Goods and all costs, taxes, duties and risks associated therewith. Seller shall reasonably cooperate in

facilitating collection of the Goods by Buyer or Buyer's designated party, subject to the warehouse's reasonable safety, appointment and
operating requirements.




11. XA (35K / FAILURE BY BUYER TO PAY

BREF BT PEEEARTREEZYS , ELAKREIZEERNTET , IR ACHKFTRE | B RE R TFA
BEXT. MXRARRBUAAE TR , TATNEERALFLTS , AL ESRUAEMARLE LY , BEARNXS X
AIRTRAT , 1BNFT BEBEAE KRS

Unless Seller expressly agrees otherwise in writing, the Goods shall not be deemed reserved for Buyer, and no title to or risk in the
Goods shall pass to Buyer, until Seller actually receives the full Contract Price. If Buyer fails to make payment as agreed, Seller may

suspend or terminate the transaction and may sell or otherwise dispose of the Goods without liability to Buyer, except as otherwise
agreed in writing.

12. ZAWRGHINS / SELLER'S OBLIGATIONS AFTER PAYMENT

AR EENTH TR, FMEFREE, ik SRR LS ELBTRANEY. ZANEEIET
BINECE XA HTEMAR, IRER EE0E M.

Following Seller's receipt of the full Contract Price and transfer of title, Seller shall not resell, transfer, pledge or otherwise dispose of the

Goods owned by Buyer. Seller shall reasonably cooperate with Buyer in identifying and collecting the Goods and arranging their
subsequent transportation.

13. RA[H55 / FORCE MAJEURE

HA—ARESIREEFEERSMIES , BFEERRTERKE. kK. Bk, BF. BUFITA. 228, 2L, EBETHE
HATTA SR S0R RAEHMITEBEER BITA G RN SH , EXETERNA AT, EARIRASEHEIRZE
B AE R AR DA TR TSN

Neither Party shall be liable for any failure or delay in performing its obligations to the extent caused by events beyond its reasonable
control, including natural disasters, fire, flood, war, governmental action, embargo, strikes, major transportation disruptions or other

events that could not reasonably have been foreseen or avoided. No force majeure event shall affect or reverse any transfer of title or risk
completed prior to such event.

14. JEFi%fE / GOVERNING LAW

FEREEXEES RESEEEA XMNETESR SR EBFINTRE AR EE IR,

This Contract and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in
accordance with the laws of the Hong Kong Special Administrative Region.

15. iR / DISPUTE RESOLUTION

RA&RES RRSAGEERMETEN , BEEREEGRANGE. BN, BB BT, SRIEENSN , RANELETA
PFONRIRRIR. AN TUEES PIERARS N , AW NIRRT BB EFRPET O | RIRIR AT IS KB S & S EIR e O
APHFNEATRA PE. (AT | (MROES AR, MEERARRF , SIATHEFLRN.

Any dispute, controversy, difference or claim arising out of or relating to this Contract, including its existence, validity, interpretation,
performance, breach or termination, shall first be resolved through good-faith negotiations between the Parties. If the dispute cannot be
resolved through negotiation, it shall be referred to and finally resolved by arbitration administered by the Hong Kong International
Arbitration Centre under the HKIAC Administered Arbitration Rules in force when the Notice of Arbitration is submitted. The seat of
arbitration shall be Hong Kong, the language of arbitration shall be English, and the arbitral award shall be final and binding upon both
Parties.

16. SEEWYNYZBY / ENTIRE AGREEMENT AND AMENDMENTS

&R R AT A S B T A2 AT B IR , FFERASTTIATHE —F ML AT A kS BEaE, RHesR
. MAERMEMER. AR I B ML LR BRI,




This Contract and its Annexes constitute the entire agreement between the Parties concerning the transaction and supersede all prior oral
or written communications, quotations or arrangements concerning the same subject matter. Any amendment, supplement or waiver of
this Contract shall be made in writing and confirmed by authorized representatives of both Parties.

17. 4 FE34FE¥7 / LANGUAGE AND EFFECTIVENESS
AERUF RIS, MPFF A Z BIEE ARG |, ISCiAhk, AEETTRARTFER. FitEE
FHRTHRNEEZRESE | REEVAHMAESRHEHERKHRA.

This Contract is executed in Chinese and English. In the event of any inconsistency or conflict in interpretation between the two versions,
the English version shall prevail. This Contract may be executed by electronic signature, scanned copy or electronically exchanged
signature pages, each of which shall have the same effect as an original.

18. &3 / SIGNATURES
WABRAERTAERE R BREEASR.

The authorized representatives of the Parties have executed this Contract as of the date first written above.

3£/ / SELLER X7 /BUYER

BABBEREBRAT] TEEER RSB RAE]

YICHANG HOLDING CO., LTD SUPER INTERNATIONAL TRADING LIMITED
BRAREFHES : BRAREFHES -

/s/ Company Stamp /s/ Company Stamp

HAR : 06/10/2026 HHA : 06/10/2026




Exhibit 10.19
HESH
SALES CONTRACT
&E4%S : HI-RP-20260615
LA 20265E6 8150

Contract No.: HI-RP-20260615
Date: June 15, 2026

3£77 / SELLER
EEER R AR RAF

SUPER INTERNATIONAL TRADING LIMITED
Address: Room 1007, 10/F., Heng Ngai Jewelry Centre, 4 Hok Yuen Street East, Hung Hom, Hong Kong, China

%77 / BUYER
RUAHRLF

RAPID PROCEED LIMITED
Address: [*]

XHREHE. XAREURAESEFIEY , RALRKFNH— , iTIAERIFHRET.

Seller agrees to sell and Buyer agrees to purchase the Goods described herein, subject to the terms and conditions set forth in this Contract.

1. 584 / GOODS

KRERW T EYAN=GIK/RIKIZHEY, , 50 ECS00ELHBC4, BARBZHNERS . KIS, E-EHRHAMRINEEFE LK
A, A RA AR S EIN—ED5

The Goods consist of three Volvo excavators, Model ECS00ELHBC4. The chassis number, engine number, year of manufacture and other
identifying information of each unit are set forth in Annex A, which forms an integral part of this Contract.

2. &4 A% 4y / CONTRACT PRICE

AR T =AEYEMN 1660,000.00E£TT. BRFATBEBELAES , AERNEABIERTRE. K, EH. KA. #H. ]
K. KB, RERHAAKRTER.

The total Contract Price for the three units is United States Dollars Six Hundred Sixty Thousand Only (USD 660,000.00). Unless otherwise
agreed in writing, the Contract Price excludes Buyer's collection, loading, transportation, export, import, customs clearance, duties, insurance
and other related expenses.

3. {244 / PAYMENT TERMS

KA MBI EICTREZA IS ERENH100%EATTH. RBLLBERNKURTHMETILERNESRFERICER
FIEERITK A , AAZATWEMTR. ALK, FEATREMBITFEIFMMRT AR | ZHNEE660,000.005E7T.

LHBITHRS,
Mk P& FR : [*]
S [*]
BITRFR : [*]
BITHIAE ¢ [*]
SWIFT : [*]

Page 1




Buyer shall pay 100% of the Contract Price in advance by T/T. Payment is deemed received only when the full Contract Price has been
irrevocably credited to Seller's designated account in immediately available funds. All remittance and intermediary bank charges shall be borne
by Buyer so that Seller receives USD 660,000.00 net.

Seller's Bank Account:
Account Name: [*]
Account No.: [*]
Bank: [*]

Bank Address: [*]
SWIFT: [*]

4. 35544 / DELIVERY TERM

FERM T RRFMHAZRFIEENTERAL SeFERXE , @R (BRBAREBRBRER2020) EXWEHER, EHAREILEBEHE
WEJE , M EE TIEEM AR ARER, AR QAT AERAHR SR B MK .
Delivery shall be EXW Seller's designated facility or warehouse in China in accordance with Incoterms® 2020. Following receipt of the full

Contract Price, Seller shall make the Goods available for collection at the designated location. The specific collection location shall be notified
to Buyer when collection is arranged.

5.324%. $9RUR R F4FS / DELIVERY, TITLE AND RISK

RANBTSIEEE=AAEANEIATEE IR EY. EYRRAGRAERNEXWR IR TR , AXEHMEIRA
MRAHER AR LIMAERUR KK, H#ih, BORHMCRERNEBEXS. XAXTLBERNTES TR EY T
BRSNS .

BT BEBEAES , RATXLF KRR ERARHAZANER. ML, CHERT ERAERMEERE , LFHH
AUEFGRIREXWHRHEATER L, WRERE S EC.
Buyer shall collect the Goods itself or through a designated third-party carrier. Upon completion of delivery under the EXW term, the applicable

Goods shall be deemed accepted by Buyer and full legal and beneficial title to, and all risk of loss, damage, theft or other casualty affecting,
such Goods shall simultaneously pass to Buyer. Payment of the full Contract Price shall not, by itself, transfer title or risk.

Unless otherwise agreed in writing, Seller has no obligation to load the Goods onto Buyer's or its carrier's vehicle. Any loading assistance
provided at Buyer's request shall not alter the agreed allocation of delivery, title or risk under this Contract and the EXW term.

6. 12 HSHAPR & 64 %% A / PICKUP PERIOD AND STORAGE CHARGES

KANELTWREIBERMKZBE=ZTIEABRNTHRE , KBRS ITERRCHEER. MRAREZRATRIZE
BEINBERBE , TAFRER SRR RMRIR AN EHEA R GIER B BAXTAAE,

RKARELR=THURARE , FHEETEL , FAIBEMITANSNE BB, @Y REFRTIEEMREERT
THHR BRI TTAAAT. FTA N R AN E A0 5% AN 2R X IR B AT 455
Buyer shall arrange collection within thirty (30) calendar days following Seller's receipt of full payment, with no separate storage charge during

that period. Beginning on the thirty-first (31st) calendar day, Seller may pass through to Buyer the storage charges and other reasonable related
costs actually incurred due to continued storage.

Buyer's failure to collect the Goods within the above thirty (30)-day period shall not constitute a breach by Seller and shall not result in any
automatic transfer of title or risk. The Goods may remain stored until Buyer arranges collection and delivery is completed. All accrued storage
charges payable by Buyer shall be settled prior to collection.

7. W4 B 355 / INSPECTION AND ACCEPTANCE
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RAEREHARBTREIMLE=A X EYHITRE . RRMNKRE , MXBTABEXRAFRE, MXFRIEITREMERRE
WIAKF B BRFIREIR I, TR ENEXWAABIM R A STX S 4. BER YN SIEMREIK YR

&,

Prior to collection, Buyer may, at its own cost, inspect and verify the Goods directly or through an independent third party. If Buyer collects
without inspection, Buyer shall be deemed to have waived its right to pre-collection inspection. Completion of EXW delivery constitutes
Buyer's acceptance of the identity, quantity and reasonably apparent condition of the applicable Goods.

8. MK 1L R ARME / CONDITION AND WARRANTY
AER BHEBHAES , BYIRBTANHSIRRES R ML €. EERAEEAFNRKEERN , TARXEMEL EAER

RIHFIBARHAMARRBORRE. EARIE , YA REEBEN |, TAMEHE RN GIERF ; REmXAHEEK
FIBISS | TSR AR RIS AR EH R, B s AR il

Except as expressly provided otherwise, the Goods are sold on an AS IS, WHERE IS basis in their condition existing at delivery. To the fullest
extent permitted by applicable law, Seller makes no other express or implied warranty not stated in this Contract. Seller represents that at
transfer of title it has lawful authority to sell and transfer the Goods and, except as disclosed in writing, the Goods are free from undisclosed
liens, pledges or other encumbrances created by or known to Seller.

9. a5zt X ¥ / SUBSEQUENT TRANSPORTATION AND COSTS
FTTREXWAIfH G , RAGREYIAESMEE., =%, 0. #0O. X, RERURBHTERKAERA. BENRNE  WA5E
BEAE RSN

Following EXW delivery, Buyer shall be responsible for subsequent handling, transportation, export, import, customs clearance and insurance
and all related costs, taxes, duties and risks, unless otherwise agreed in writing.

10. K77 5443 / FAILURE BY BUYER TO PAY
BEAATHERES , EXARRREILBERNKET , WHRAAEARTRE. MRARRAOETHRMN , TAANEEF
BRI S , FEMHERAE AL EZY.

Unless Seller expressly agrees otherwise in writing, the Goods shall not be deemed reserved until Seller receives the full Contract Price. If
Buyer fails to make payment as agreed, Seller may suspend or terminate the transaction and sell or otherwise dispose of the Goods.

11. SEAWER JEEI X % / SELLER'S OBLIGATIONS AFTER PAYMENT
LHWEIEHERNTE  LEASEM T RYOARBEXARI , FESETENRES XA H TR ERETH. £RE
1487 , FANBEEL LTI ERHE . Bl RS UEMARLEDAE=F.

Following receipt of the full Contract Price, Seller shall hold the Goods for collection and reasonably cooperate with Buyer in identification and
collection arrangements. Prior to delivery, Seller shall not resell, transfer, pledge or otherwise dispose of the fully paid Goods to a third party.

12. AA]$7 1 / FORCE MAJEURE
FA—ARESERSCEMIINIES , BFFEEAKE. kK, HK, &%, B TA. 2z, 21 EXXEPHEEAMTTE
FIEM AT RS HFMITARERBITAERINSH , EZZIEERNARIBIFATE.

Neither Party shall be liable for failure or delay caused by events beyond its reasonable control, including natural disasters, fire, flood, war,
governmental action, embargo, strikes, major transportation disruptions or other events that could not reasonably have been foreseen or avoided.

13. &M% / GOVERNING LAW
FERERAERSIERSASRAARNEMFAGRNFHIZEBFINTRXEREFFRHRE.
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This Contract and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance with
the laws of the Hong Kong Special Administrative Region.

14. 4+ fi# 3 / DISPUTE RESOLUTION
EAAEESIRKIEEREREARNEMAEN , NANEEEITZIFNEBE. MITEER , MR FBERPEP O |, IREBRTMW
FIB &N A BV PR R TRA R, PEMAES | MEES AT, MEBBIAL BTN AEBTARN.

Any dispute arising out of or relating to this Contract shall first be resolved through good-faith negotiations. If unresolved, it shall be finally
resolved by arbitration administered by the Hong Kong International Arbitration Centre under its rules in force when the Notice of Arbitration is
submitted. The seat shall be Hong Kong, the language shall be English, and the award shall be final and binding.

15. TEEEWMY R &M / ENTIRE AGREEMENT AND AMENDMENTS
KER REMEMBENA MARZBEIIE AR TEINL. TABE%R. ARBHR RN UBEE R HERHFARRRSEIA.

This Contract and its Annexes constitute the entire agreement concerning the transaction. Any amendment, supplement or waiver shall be made
in writing and confirmed by authorized representatives of both Parties.

16. 5EXA K F / LANGUAGE AND EFFECTIVENESS

FERUFXREIHHM. MAFHLEZ BEFERN—BEMBRAR , WK A N, AEFAAXABEFES. TMGSETH
ATRNEZRLEE | A SRHERNEA.

This Contract is executed in Chinese and English. In case of inconsistency or conflict, the English version shall prevail. Electronic signatures,
scanned copies and electronically exchanged signature pages shall have the same effect as originals.

17. %% / SIGNATURES
VA ERRETAERELTRAMEELRGR.

The authorized representatives of the Parties have executed this Contract as of the date first written above.

3277 / SELLER K77 / BUYER
TEEERRR S HRAR] EHABRAE]

SUPER INTERNATIONAL TRADING LIMITED RAPID PROCEED LIMITED
BRARET BRARET

/s/ Company Stamp /s/ Huoyuan Chen

HHA : 06/15/2026 HHR : 06/15/2026
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MEEA - SHBAgER
ANNEX A: GOODS IDENTIFICATION SCHEDULE

E M RAHE SRR T HEIK—H5.

This Annex forms an integral part of this Sales Contract.

TE /Item 1% %1/ Unit 1 %42/ Unit 2 & 453/ Unit 3
%% / Commodity 12 H1 / Excavator 1244, / Excavator 1244, / Excavator
&R / Manufacturer VOLVO VOLVO VOLVO
FUE/ Model EC500ELHBC4 EC500ELHBC4 EC500ELHBC4
ZE582 / Chassis No. VCEOCEJEK00335162 VCEOCEJEJ00335163 VCEOCEJEL00335167
4 F=4E 45 / Manufacturing Year 2026 2026 2026
KNI SHEIEK / Engine 6 6 .
Cylinders
A B / Engine No. 2568834 2568869 2568810

WEA 38
Total Quantity: 3 Units

&REEY : 660,000.003E 7T
Total Contract Price: USD 660,000.00

Page 5




Exhibit 10.20

SALES CONTRACT
June 18, 2026

SELLER

Cheetah Net Supply Chain Service Inc.

Address: 8707 Research Drive, Irvine, CA 92618, USA
BUYER

HOLYWUD (HK) TECHNOLOGY CO., LIMITED

Address: [*]
Seller agrees to sell and Buyer agrees to purchase the Goods described herein, subject to the terms and conditions set forth in this Contract.
1. GOODS

The Goods under this Contract are 12ft LED light strips with IR Controller, in a total quantity of 100,000 units. The description, quantity, unit
price and amount are as follows:

Item Description Qty. Unit Price Amount
. 12ft LED light strip
LED Strip with IR Controller 100,000 USD 2.08909 USD 208,909.00

2. CONTRACT PRICE

The total Contract Price is United States Dollars Two Hundred Eight Thousand Nine Hundred Nine Only (USD 208,909.00). Unless otherwise
agreed in writing, the Contract Price excludes transportation, export, import, customs clearance, duties, insurance and other related costs borne by
Buyer following EXW delivery.

3. PAYMENT TERMS AND AUTHORIZED COLLECTION ACCOUNT

Buyer shall pay 100% of the Contract Price by T/T prior to delivery. Payment shall be deemed received only when the full Contract Price has
been irrevocably credited in immediately available funds to Seller’s designated collection account. All remittance, intermediary bank and other
banking charges shall be borne by Buyer so that the designated collection account receives the full Contract Price of USD 208,909.00 net of all
such charges.

Seller hereby authorizes its subsidiary, Super International Trading Limited, to receive all payments under this Contract on Seller’s behalf. Upon
actual receipt of funds in the account designated below, Buyer shall be deemed to have fully discharged its corresponding payment obligation to
Seller. This collection arrangement shall not constitute a change of Seller, an assignment of this Contract, or a transfer of Seller’s obligations
hereunder; Seller remains the contracting seller and remains responsible for its obligations under this Contract.

Authorized Collection Account
Account Name: [*]
Account No.: [¥]
Bank: [*]
Bank Address: [*]
SWIFT: [*]
4. DELIVERY TERM

Delivery shall be EXW Seller’s designated warehouse in accordance with Incoterms® 2020. The specific place of delivery shall be notified by
Seller to Buyer in writing when delivery is arranged. Following receipt of the full Contract Price, Seller shall make the Goods available to Buyer
at the designated place in accordance with the agreed delivery arrangements.

5. DELIVERY, TITLE AND RISK

Upon completion of delivery of the Goods in accordance with the EXW term under this Contract, the Goods shall be deemed accepted by Buyer,
and title to the Goods and all risk of loss, damage or other casualty shall simultaneously
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pass to Buyer. Unless otherwise agreed in writing, Seller shall have no obligation to load the Goods onto Buyer’s or its carrier’s vehicle.

6. INSPECTION AND ACCEPTANCE

Buyer may, at its own cost, conduct a reasonable inspection of the Goods prior to delivery, either directly or through a third party. If Buyer
accepts delivery without inspection, Buyer shall be deemed to have waived its right to pre-delivery inspection. Completion of EXW
delivery constitutes Buyer’s acceptance of the identity, quantity and reasonably apparent condition of the Goods at that time.

7. QUALITY AND WARRANTY

The Goods shall conform to the product description and specifications agreed by the Parties. Except for warranties expressly set forth in
this Contract or otherwise agreed by the Parties in writing, Seller makes no other express or implied warranties to the extent permitted by
applicable law.

8. BUYER’S TRANSPORTATION AND TRADE RESPONSIBILITIES

Following completion of EXW delivery, Buyer shall arrange and bear responsibility for subsequent loading, transportation, export, import,
customs clearance, duties, insurance and all other related costs and risks, unless otherwise agreed in writing.

9. FAILURE BY BUYER TO PAY

If Buyer fails to pay the full Contract Price in accordance with this Contract, Seller may suspend preparation or delivery of the Goods and
may terminate this Contract upon written notice to Buyer. Unless Seller otherwise confirms in writing, the Goods shall not be deemed
reserved for Buyer prior to Seller’s receipt of the full Contract Price.

10. FORCE MAJEURE

Neither Party shall be liable for any failure or delay in performance to the extent caused by events beyond its reasonable control, including
natural disasters, fire, flood, war, governmental action, embargo, strikes, major transportation disruptions or other events that could not
reasonably have been foreseen or avoided.

11. GOVERNING LAW

This Contract and any non-contractual obligations arising out of or in connection with it shall be governed by and construed in accordance
with the laws of the State of California, without regard to its conflict-of-laws principles.

12. DISPUTE RESOLUTION

Any dispute, controversy, or claim arising out of or relating to this Contract, including its existence, validity, interpretation, performance,
breach, or termination, shall first be addressed through good-faith negotiations between the Parties. If the dispute cannot be resolved, each
Party irrevocably submits to the exclusive jurisdiction of the state and federal courts located in Orange County, California, and waives any
objection based on venue or forum non conveniens.

13. ENTIRE AGREEMENT AND AMENDMENTS

This Contract, together with any annexes and written documents expressly incorporated herein, constitutes the entire agreement between
the Parties concerning this transaction. Any amendment, supplement or waiver shall be made in writing and confirmed by authorized
representatives of both Parties.

14. LANGUAGE AND EFFECTIVENESS

This Contract is executed in English. Electronic signatures, scanned copies and electronically exchanged signature pages shall have the
same effect as originals.

15. SIGNATURES

The authorized representatives of the Parties have executed this Contract as of the date first written above.

SELLER BUYER

Cheetah Net Supply Chain Service Inc. HOLYWUD (HK) TECHNOLOGY CO., LIMITED
Authorized Representative: /s/ Huan Authorized Representative: /s/ Victoria

Liu, Li

Date: _06/18/2026 Date: __19/06/2026
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Exhibit 31.1
CERTIFICATION OF THE CHIEF EXECUTIVE OFFICER PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Huan Liu, certify that:
1. T have reviewed this report on Form 10-Q of Cheetah Net Supply Chain Service Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary
to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the
period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us
by others within those entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

¢) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures as of the end of the period covered by this report based on such
evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or
is reasonably likely to materially affect, the registrant’s internal control over financial reporting.

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of registrant’s board of directors (or persons performing the equivalent
function):

a) all significant deficiencies and material weaknesses in the design or operation of internal controls over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: August 13, 2026

/s/ Huan Liu

Huan Liu

Chief Executive Officer, Director, and Chairman of the
Board of Directors

(Principal Executive Officer)




Exhibit 31.2

CERTIFICATION OF THE CHIEF FINANCIAL OFFICER PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002
I, Huan Liu, certify that:

1. I have reviewed this report on Form 10-Q of Cheetah Net Supply Chain Service Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary
to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the
period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us
by others within those entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

¢) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures as of the end of the period covered by this report based on such
evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or
is reasonably likely to materially affect, the registrant’s internal control over financial reporting.

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of registrant’s board of directors (or persons performing the equivalent
function):

a) all significant deficiencies and material weaknesses in the design or operation of internal controls over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: August 13, 2026

/s/ Huan Liu

Huan Liu

Interim Chief Financial Officer

(Principal Accounting and Financial Officer)




Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

The undersigned hereby certifies, in his capacity as an officer of Cheetah Net Supply Chain Service Inc. (the “Company”), for
the purposes of 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to the best of his
knowledge:

(1) The Quarterly Report of the Company on Form 10-Q for the three and six months ended June 30, 2026 (the “Report”) fully complies
with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of
the Company.

Date: August 13, 2026

/s/ Huan Liu
Huan Liu

Chief Executive Officer, Director, and Chairman of the Board of
Directors

(Principal Executive Officer)

The foregoing certification is being furnished solely pursuant to section 906 of the Sarbanes-Oxley Act of 2002 (subsections (a) and (b)
of section 1350, chapter 63 of title 18, United States Code) and is not being filed as part of a separate disclosure document.




Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

The undersigned hereby certifies, in his capacity as an officer of Cheetah Net Supply Chain Service Inc. (the “Company”), for
the purposes of 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to the best of his
knowledge:

(1) The Quarterly Report of the Company on Form 10-Q for the three and six months ended June 30, 2026 (the “Report”) fully complies
with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of
the Company.

Date: August 13, 2026

/s/ Huan Liu

Huan Liu

Interim Chief Financial Officer

(Principal Accounting and Financial Officer)

The foregoing certification is being furnished solely pursuant to section 906 of the Sarbanes-Oxley Act of 2002 (subsections (a) and (b)
of section 1350, chapter 63 of title 18, United States Code) and is not being filed as part of a separate disclosure document.




