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Five Year Financial Highlights

Year ended December 31,

2021 2022 2023 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
Revenue 6,297,250 6,204,473 5,616,216 7,541,926 4,530,527
Gross Profit 399,861 341,767 313,264 397,949 425,455
Profit/(Loss) for the year 50,744 1,393 (29,623) 44,490 41,915
Adjusted net profit® 87,309 45,109 453 53,681 44,170
Year ended December 31,
2021 2022 2023 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
Total assets 2,663,102 2,172,985 2,450,762 2,727,770 1,894,552
Total liabilities 2,127,667 1,618,492 1,798,156 2,021,483 1,136,931
Total equity 535,435 554,493 652,606 706,287 757,621
Year ended December 31,
2021 2022 2023 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
Net cash flows from/(used in) operating
activities 130,404 (56,407) (245,593) 153,655 (236,658)

Note:

(1) Adjusted net profit is defined as profit/(loss) for the year adjusted by adding back share-based payments and the listing expenses. Please refer to the
section headed “Management Discussion and Analysis — Financial Review — Other financial information (Non-IFRS measures): Adjusted net profit” for

details of non-IFRS measures.
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Chairman’s Statement

Dear Shareholders,

Looking back on 2025, we steadfastly adhered to the principles of “authentic carrier, genuine compliance, and true
digitalization”. This commitment guided Logory digital freight carrier platform to forge ahead steadily and far on the path to
building a benign, sustainable digital freight ecosystem.

This year, we have come to appreciate the value of perseverance. Facing the industry’s transformation from scale expansion
to quality-driven efficiency, we proactively focused our resources on deepening the digitalization of logistics projects.
We were pleased to see that data services have emerged as a new growth engine. This achievement stemmed from our
collaborative efforts with shipper customers to leverage immediate on-site data, driving a shift in management practices from
“relying on human experience” to “making decisions based on data”.

This year, we have witnessed Al technology leap from “usable” to “impactful”. The logistics industry’s first digital assistant,
“Ting"”, serves not only as an engine of efficiency but also as an intelligent bridge connecting shippers with truckers. She
infuses cold algorithms with warm service, adding thoughtful consideration and care to freight beyond precise delivery.

Looking ahead, the wind is in our favor. At the dawn of 2026, the implementation of the “Administrative Measures for
Digital Freight Carrier Platform Operations” has cleared the fog, establishing the independent status of “digital freight carrier
platforms” as an encouraged new business form and opening broader avenues for “authentic carriers”.

APPRECIATION

Tens of millions of trucks shuttle day and night, supporting the logistics lifeline of China’s economy. We are honored to
leverage digital power to safeguard every freight. On behalf of the Board of Directors, | take this opportunity to express
my gratitude to all employees for their dedicated efforts over the past year. | also extend my sincere appreciation to our
Shareholders, stakeholders, customers, and business partners for their continued support and trust.

Feng Lei
Executive Director and Chairman of the Board
March 31, 2026
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Management Discussion and Analysis

GROUP OVERVIEW

As a digital pioneer in the logistics industry, we operate China’s largest digital freight platform — Logory Digital Freight
Carrier Platform. We are committed to building a benign freight ecosystem through innovative technology applications
and service models, driving the sustainable growth and prosperity of the digital freight ecosystem. Leveraging the highly
Digitalized Logory Digital Freight Carrier Platform, we provide end-to-end digital services and solutions for all participants
in the freight industry. This helps establish long-term, stable, and mutually beneficial partnerships among participants,
forming a business framework encompassing “digital freight services, Trucker Community (<& #%5), and industry resource
connections.” Our service network spans the entire nation.

Drawing on 23 years of innovative practice in logistics digitalization, we adhere to the principles of “authentic transportation,
genuine compliance, and true digitalization.” Leveraging our digital capabilities and the advantages of our internet platform,
we have constructed a digital freight system that covers the entire transportation process and integrates twelve key business
processes. This system enables online digital collaboration among multiple participants — including logistics companies, cargo
owners, truckers, and other service providers — from transportation planning through in-transit management and financial
settlement, effectively addressing the challenges of cross-entity coordination in transportation operations. The continuous
generation of real-time, multi-dimensional immediate on-site data during transportation not only forms the foundation for
delivering digital solutions and data services to logistics companies but also creates opportunities for digital freight platforms
to enhance operational efficiency through Al technology and extend the reach of our digital solutions to both shippers and
truckers. Furthermore, through the “Trucker Community” online community, we precisely reach the truckers community.
In collaboration with industrial resource partners, we integrate humanistic care for workers engaged in new forms of
employment into every aspect of truckers operations, jointly exploring innovative models and sustainable development
pathways for the digital transformation of the traditional logistics industry.

We continue to advance the digital transformation and operational optimization of logistics projects on the Logory Digital
Freight Carrier Platform, establishing a comprehensive health assessment system for logistics projects. This system evaluates
the compatibility of our digital applications and solutions with logistics projects across multiple dimensions. Our resources are
focused on deepening the depth of digital application of logistics projects, selecting those with greater digital collaboration
value, to achieve high-quality development in online GTV.

The Group has comprehensively advanced the deep application of Al technology across the Logory Digital Freight Carrier
Platform, encompassing process scenario applications based on logistics project sites and management scenario solutions for
shippers. During the reporting period, the Al digital assistant “Ting” (#£4H) achieved comprehensive coverage in managing
truckers across all logistics projects. Functioning as a personal business assistant for truckers, she helped them complete
transportation tasks more efficiently and safely. In certain logistics projects, when truckers pre-book transportation tasks,
“Ting” was capable of autonomously completing order confirmation and freight charge negotiation. Through continuous
high-frequency technological iterations and human-machine collaboration in complex operational scenarios, “Ting” now
serves as a digital transportation capacity administrator, participating in over 90% of the Group’s shipper logistics project
operations. Her digital capabilities empowered shippers to achieve systematic upgrades in transportation capacity scheduling,
risk management, cost optimization, and efficiency enhancement. Furthermore, our Al technology empowerment has
extended to digital services for cargo owners.
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Management Discussion and Analysis

We have consistently prioritized safeguarding truckers’ rights and interests as a vital component of building a benign logistics
ecosystem, implementing a series of initiatives toward this goal. By establishing China’s largest integrated online and offline
professional community for truckers — Trucker Community — we have created a dedicated platform for mutual support,
experience sharing, and resource integration. Building upon this foundation, we pioneered “cloud-based party building” for
truckers, leveraging the advantages of internet platforms. This initiative led to the establishment of China’s first online service
platform for truckers to join a union and to the signing of China’s inaugural collective contract for truckers: the “Logory
Platform (Nationwide) Collective Contract for the Protection of Truckers' Rights and Interests” and the “Collective Agreement
on Algorithms and Labor Rules for the Logory Platform.”

MARKET OVERVIEW

China possesses world-class production, consumption, and trade scales, while also carrying the world’s largest road freight
transport market. Within such a massive market, reducing overall logistics costs. Instead, it requires achieving synergy across
supply chains and industrial chains. Utilizing digitalization to organically connect all links in industrial chains and supply chains,
thereby creating new industrial value, has become a key development goal for logistics digitalization. Driven by this objective,
the advancement of logistics digitalization and intelligence, alongside the further enhancement of digital capabilities, has
seen increasing participation of logistics technology innovators — represented by digital freight carrier platforms — in road
transport operations. These platforms connect shippers, logistics enterprises, and truckers, helping to reduce efficiency losses
caused by information asymmetry in traditional trucks and drivers supply chains and enabling end-to-end digital management
of transportation operations. Leveraging big data, loT, and Al technologies, these platforms establish a comprehensive
digital chain covering transportation resource management, transportation process oversight, and settlement services. They
dynamically optimize resource allocation and transportation capacity scheduling, creating flexible and efficient trucks and
drivers supply chains. At the same time, by integrating social transport capacity and establishing standardized transport pools,
they ensure stable transport resources while providing truckers with financial settlement and other forms of support for the
protection of their rights and interests.

In 2025, driven by policy adjustments and market forces, digital freight carrier platforms were shifting from pursuing scale
expansion to pursuing high-quality development. According to the 2025 operational data released by the China Academy
of Transportation Sciences, there were 3,192 digital freight carrier platforms nationwide, a slight decrease from the previous
year, breaking the trend of annual growth since 2020. This decline indicates the industry’s transition from an early phase of
rapid expansion to a more mature, high-quality development period. As inefficient capacities are cleared, competition has
shifted from disorderly price-based “involution” to orderly, healthy competition centered on digital capabilities and customer
service depth. Concurrently, market concentration has increased. By 2025, leading digital freight carrier platforms handled
64.1% of the industry’s total freight orders, accounting for 54.8% of freight charges. Nationwide, digital freight platforms
integrated 10.456 million trucks, a 13.9% increase from the previous year, with leading platforms accounting for 59% of
integrated trucks. They integrated 9.45 million truckers, a 15.6% year-on-year increase, with leading platforms accounting
for 54% of integrated truckers. The continuous optimization of market concentration not only creates favorable conditions
for the scaled development of leading platforms but also further drives the entire industry toward higher levels of service
quality and efficiency, as well as industrial upgrading.

At the national level, a series of policy documents have been introduced to promote the healthy and standardized
development of the digital freight industry. These measures focus on tax optimization, standardization efforts, and
the improvement of regulatory systems, providing robust support for cost reduction, efficiency gains, and high-quality
development across the entire sector.
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Management Discussion and Analysis

In 2025, the State Council Order (No. 810) promulgated the “Regulations on the Reporting of Tax-Related Information of
Internet Platform Enterprises, ((BE#48F &b E P TS BIMERTED )" requiring internet platforms to submit tax-related
data — including identity and income information of operators and practitioners within their platforms — to competent tax
authorities. This established the legal basis and central role of data in tax administration. Digital freight platforms can achieve
end-to-end authenticity, transparency, and traceability through platform-based, visualized, and data-driven operations. The
massive, structured data accumulated — including transactions, routes, and payments — provides verifiable credit credentials
for the “data-driven taxation” reform in tax administration.

“The Key Work Plan for Modern Logistics Standardization (2025-2027) ({IR¥imIZ%( & B8 T 1EET21(2025-20274)) )",
jointly issued by six ministries including the State Administration for Market Regulation, the National Development and
Reform Commission, and the Ministry of Transport, sets standardization priorities for the digital freight industry in two critical
areas: logistics data openness and interconnectivity, and strengthening the logistics industry’s foundational capabilities.
Standardization enhances supply chain efficiency, thereby providing a robust development foundation for the digital freight
sector, which relies heavily on data interoperability.

The Interim Measures for the Administration and Operations of Digital Platform Road Freight Transport ({434%F & 81
EY)ERLEEIREITINE)), implemented since 2020, underwent two two-year extensions before being replaced by
new regulations on January 23, 2026. The Ministry of Transport and the State Taxation Administration jointly issued the
Administrative Measures for Online Freight Carrier Platform Operations ({4845 &@FEF AL L EIEYHE) ). Building
on six years of industry practice, the new Measures implement categorized supervision for digital freight platforms, clearly
distinguishing between “Carrier Platforms” and “Matching Platforms.” At its core, digital freight reflects the digital
transformation of traditional logistics, with carrier services remaining central. These new Measures further establish “Carrier
Platforms” as a new logistics model prioritized for support and encouragement by transportation and tax authorities. The
new regulations not only provide more detailed provisions on platform responsibility allocation, regulatory measures, and
data security, but also incorporate new tax collection and administration regulations such as the State Council Order No.
810 (2025). This strengthens data sharing between transportation and tax authorities, enhances oversight, and advances
“data-driven taxation.” The refinement of management and oversight will accelerate the industry’s natural selection process,
creating broader development opportunities for platforms that genuinely engage in transportation, adhere to regulations,
and embrace digitalization.

According to the “Administrative Measures for Digital Freight Carrier Platform ((##&EEFEF ALEBEIE)),” the
definition of “digital freight carrier platform” as “engaging in road freight transport operations where the platform acts as
the carrier to sign transport contracts with shippers (logistics companies), entrusts actual carriers (truckers) to complete road
freight transport, and assumes carrier liability” highlights a long-standing structural challenge for these platforms: the lack of
VAT deduction vouchers leads to double taxation. Truckers often struggle to obtain standardized, compatible VAT deduction
vouchers for costs incurred during actual transportation. This creates practical obstacles for platforms when claiming VAT
input credits after paying freight charges, forcing them to bear the actual transport costs while still being liable for VAT on
the non-deductible portion — resulting in a de facto double VAT burden that persistently escalates compliance costs and
operational pressure. Against this backdrop, the current implementation of universal measures such as government grants
to offset excess tax burdens in the digital freight industry serves as a crucial transitional arrangement. It maintains stable
tax burdens and promotes fair competition within the sector until a tax system tailored to new business models is fully
implemented. These measures uphold the commitment that tax burdens would not increase following the “Business Tax to
VAT Reform” while also supporting the development of a unified national market. Since mid-2025, the delay in promulgating
and implementing a tax system compatible with the new business model of digital freight platforms has, to a certain extent,
impacted the execution of current government grant measures that offset excess tax burdens. In response, local governments
have adopted a prudent management approach towards the business scale of digital freight platforms, aiming to guide the
industry towards healthy and sustainable development during this period of tax regulatory refinement.
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Management Discussion and Analysis

BUSINESS OVERVIEW

We have cultivated a vibrant digital ecosystem for road freight transportation in China, offering entire transportation process
digital services and solutions to all participants in the freight industry, establishing a business framework comprising “Digital
Freight Business, Trucker Community (A& #%5), and Industry Resource Linkage.”

Digital Freight Business

Our digital freight business delivers three core capabilities to shippers: digitized transportation resource management to
build a self-controlled transportation resource dispatching system, digitized transportation process to realize high-quality
and efficient logistics project execution capabilities, and digitized financial settlement to establish standardized and smooth
control capabilities. Through the integration of these capabilities, we assist shippers in establishing direct connections with
truckers to build a transport resource pool. By using the Logory Digital Freight Carriage Platform, we achieve end-to-end
transportation connectivity, driving overall supply chain cost reduction and efficiency gains.

Since the second half of 2025, against the backdrop of mounting pressure on government excess-tax burden grants for the
digital freight industry, we proactively optimized our online GTV structure, shifting our development focus toward “business
quality improvement” and prioritizing the acquisition of high-value shipper customers. To this end, we enriched our digital
service offerings and leveraged Al technology to enhance our digital service capabilities, concentrating our resources on
serving customers who strongly identify with digitalization and possess high collaborative value. This initiative has driven an
overall increase in the digitalization level of our logistics projects, which not only promoted higher-quality in online GTV but
also led to steady increases in the gross profit margin and gross profit of our digital freight business.

Our digital freight business meets diverse cargo transportation needs through two distinct service models: freight
transportation services and freight platform services.

Freight Transportation Services

We address the shipping demand from the shippers with appropriate road freight transportation resources, based on our
analysis of the shippers’ business. Our freight transportation services are typically provided to customers in the industries with
a high degree of standardization in logistics transportation such as bulk cargo. Facing the market changes with increasing
internal driving forces of cargo owners to reduce costs and increase efficiency, bulk cargo shippers rely on our digital products
and solutions to form a differentiated competitive advantage and gradually improve the delivery quality of their bulk cargo
transportation. Digitalizing 12 business processes in freight transportation services, with real-time recording of immediate
on-site data, helps bulk cargo shippers continuously optimize key operational indicators, enhance the refined management
level of projects and improve operational performance. For the year ended December 31, 2025, online GTV of our freight
transportation services amounted to approximately RMB4.5 billion.
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Management Discussion and Analysis

Freight Platform Services

When we provide freight platform services, our focus is on connecting and facilitating the coordination efficiency between
shippers and truckers. Our freight platform services mainly target shippers with relatively complex and often customized
logistics processes, such as the transportation of consumer commodities. Shippers using freight platform services need to
collaborate with multiple participants across the 12 business processes during logistics project operations. By digitalizing
these 12 business processes, all participants are able to directly interact and collaborate on a unified platform to complete
complex transportation tasks, breaking down silos among different departments and achieving efficient internal collaboration
and organizational management within shippers. In addition, the digitalization of the 12 business processes in the freight
platform business enables real-time recording of immediate on-site data generated in each process, and systematic data
presentation and analysis. The digital products and solutions for the entire transportation process of our freight platform
services are designed to improve shippers’ digitalization capabilities and help them deliver transparent, efficient, stable and
modernized trucks and drivers supply chain. For the year ended December 31, 2025, online GTV of our freight platform
services amounted to approximately RMB25.3 billion.

Data Services and Digital Solutions

Centered on the core objective of “enhancing quality and efficiency,” we deliver diverse digital solutions and data services
within digital freight operations by leveraging immediate on-site data from logistics projects.

In the digital transformation of the logistics industry, we utilize our digital freight carrier platform to achieve full transportation
process digitization and online operations, fostering efficient collaboration among all participants — shippers, cargo owners,
truckers and other participants in transportation tasks. Utilizing high-quality transport resources and immediate on-site data
accumulated from transportation tasks, we provide data services encompassing project management, cargo owner delivery
management, financial management, transport capacity integration, transport capacity operations management, and credit
management. These services help shippers build digital operational capabilities and data-driven decision-making mechanisms,
ultimately driving a systematic transformation from manual to data-driven management models. For the year ended
December 31, 2025, the data services business generated service fees of approximately RMB55 million from shippers.

In response to shippers’ demands for standardized operations and meticulous management in logistics projects, we focus
on four key areas: transportation operations, freight and tax settlement, transport capacity management, and Al technology
application. By integrating industry-specific transportation characteristics and customized freight requirements, we develop
digital solutions. Based on cargo categories, our digital solutions have been successfully implemented across industries
including cotton bales, beverages, high-value goods, and plastic pellets. By distilling commonalities from these proven
solutions, we rapidly replicate and scale them across more specialized sectors, accelerating digital transformation for logistics
operations across diverse industries.
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Management Discussion and Analysis

Ting and Al Technology Application

We are fully committed to advancing Al capabilities and applications, launching the logistics industry’s first Al Avatar, “Ting”
("f£48") alongside an Al-powered intelligent interaction platform. As an Al operational agent, Ting is deeply integrated into
on-site process scenarios for logistics projects and supports shippers’ management needs.

Serving as the operational bridge between truckers and shippers, Ting was fully integrated into the management and
operations of truckers across all logistics projects. For the year ended December 31, 2025, Ting cumulatively served 1,047.6
thousand truckers. Within the same logistics projects, Ting's integration significantly increased interaction frequency between
truckers and both Logory and shippers. In particular, after the launch of the “Ask Ting (#&40)" function, our labor costs
for managing millions of truckers were reduced by 76% compared to the pre-Al application period, significantly improving
operational efficiency and management effectiveness. As an intelligent assistant for shipper management, operations, and
customer service teams, Ting generated more direct, immediate on-site data through increased interactions with truckers.
This substantially enriched the data output to shippers and elevated its decision-making value.

Centered around Ting, we have built dozens of Al agents to provide robust support for the development of various business
segments. By employing Al agents to manage capacity allocation rights in logistics projects, we enable shippers and truckers
to exercise core operational rights — such as shipping goods, selecting carriers, and negotiating rates — more directly.
Simultaneously, Al agents have significantly enhanced our digital service capabilities in serving cargo owner, particularly in
carrier management, supply chain coordination, and compliance oversight.

Trucker Community

We operate Trucker Community (K& H#5), the largest community in the logistics industry in China and the largest
community for truckers in China. We are committed to creating a community for communication and mutual support among
truckers in the road freight transportation industry to facilitate their industry communication, business opportunity discovery,
and social life engagement. Truckers can gain access to Trucker Community through a wide variety of portals, including the
mobile application we developed for Trucker Community, our official accounts on social media platforms such as Douyin,
Kuaishou, WeCom, and the offline activities organized by offline communities of Trucker Community.

Through years of operation, our Trucker Community has become a reliable trucker self-organized community. As of
December 31, 2025, the number of registered users of Trucker Community amounted to approximately 3.5 million and
the number of followers of our social media accounts amounted to approximately 3.1 million. We have established and
assisted in offline communities of Trucker Community in 298 cities in the PRC, which are self-organized by local truckers and
managed with the assistance of Trucker Community.

Our commitment to safeguarding truckers’ rights as an entire transportation process digital freight carrier platform aligns
closely with the government'’s current policy direction of protecting truckers as workers in new employment forms. We
continue to pay attention to and are committed to protecting the tax rights and interests of truckers. Digital freight is a
typical new form of platform economy, and we are relying on our own business practices to actively explore a tax systems
compatible with this emerging model. The Trucker Community online platform has integrated with the All-China Federation
of Trade Unions’ “Home of Workers” (FEZ2EATE [B T 2% ] ) intelligent service platform, enabling truckers to
directly and conveniently access rights protection services including labor protection, legal assistance, and hardship support.
As of the year ending December 31, 2025, Trucker Community has distributed approximately 106.5 thousand union benefit
packages, valued at approximately RMB3.8 million.
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Management Discussion and Analysis

The Trucker Community platform has established a dedicated Protection Center section, offering free legal assistance to
truckers to help resolve issues encountered in business, production, and daily life. We collaborate with industry resource
partners to launch multiple protective services tailored for truckers. We also prioritize transportation safety for truckers,
enhancing their driving safety awareness through the Trucker Community mobile app and social media platforms to reduce
occupational risks.

The integration of Trucker Community and industry resources strategically complements our digital freight business, creating
a powerful synergistic flywheel effect across these three business lines. Trucker Community’s vast and loyal user base
provides stable, high-quality capacity resources for our digital freight operations. Meanwhile, the massive volume of business
on the digital freight platform attracts more truckers to engage with Trucker Community, converting them into loyal users.
Building on this foundation, the emerging demand for rights protection and truck aftermarket services among truckers
creates opportunities for us to connect and integrate premium industry resources. These three elements mutually empower
and reinforce each other, not only continuously injecting growth momentum into the business ecosystem but also collectively
enhancing brand influence and customer service depth.

Set forth below are certain operating metrics of our Trucker Community during the Reporting Period:

Twelve months ended

December 31, 2025
Number of Converted Truckers ) (thousand) 233.6
Online GTV fulfilled by Converted Truckers (RMB billion) 6.3
Shipping orders fulfilled by Converted Truckers (thousand) 1,171.4
Breakdown by:
Freight transportation services (thousand) 20.7
% of total freight transportation service shipping orders (%) 1.5
Freight platform services (thousand) 1,150.7
% of total freight platform service shipping orders (%) 20.5
Percentage of truckers converted from Trucker Community to
our digital freight platform @ (%) 22.6
Notes:
(1) “Converted Truckers” refer to trucker users who fulfilled shipping orders on our digital freight platform after they registered on Trucker Community.

(2) Defined as the ratio of the Converted Truckers as of the end of a given period to the total trucker users registered on Trucker Community as of the end of
such period.

Trucker Community’s accumulated high-quality trucker resources are critical to strengthening our digital freight operations,
supporting the “quality and efficiency enhancement” objective. The number of truckers converted in 2025 decreased slightly
compared to the same period in 2024, reaching approximately 233.6 thousand (2024: 260.0 thousand). The percentage of
truckers transitioning from Trucker Community to the digital freight business increased from 22.0% in 2024 to 22.6% in
2025. Overall, the performance of Trucker Community in terms of its conversion capabilities was within the expectations of
the Company’s management during the Reporting Period.
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Management Discussion and Analysis

Freight Ecosystem

Through digital technology applications and service model innovation, we have cultivated a sustainable freight ecosystem
that enables efficient connectivity among truckers, shippers, industry resource providers, regulatory authorities, and other
participants. By enhancing the digitalization and transparency of the transportation process, we foster and solidify trusted,
mutually beneficial partnerships among all participants. Leveraging data integration capabilities and a clearly defined division
of responsibilities, the synergistic effects of the ecosystem continuously strengthen. This drives all participants to share in the
value growth brought by digitalization, ultimately achieving the sustainable development and evolution of the digital freight
ecosystem.

The following outlines the key participants benefiting from our ecosystem and the value proposition our ecosystem delivers to
them:

o Shippers: Shippers constitute the direct customers of our digital freight business. Our shipper customers primarily
include logistics companies of all sizes and backgrounds. To a lesser extent, we also serve cargo owners with needs for
freight transportation services. By 2025, shippers that had completed shipping orders on our digital freight platform
amounted to 5,802; and as of December 31, 2025, the cumulative number of shippers that had completed shipping
orders on our platform reached 18,685, representing an increase of 1,896 compared to December 31, 2024. In 2025,
the number of shipping orders completed on our platform amounted to approximately 6.9 million, and the online GTV
on our platform amounted to approximately RMB29.8 billion.

o Truckers: Truckers are the core transportation providers and foundational pillar of our digital freight ecosystem. We
consistently prioritize drivers by expanding digital freight services, operating the Trucker Community platform, and
connecting industry resources. This approach aims to unlock more transportation opportunities, create a trusted social
space, and provide comprehensive rights protection. As of December 31, 2025, approximately 3.9 million truckers had
completed shipping orders on our platform, with 3.5 million truckers registered on our Trucker Community platform.
We define active truckers as those who completed at least four shipping orders on our digital freight platform within
the Reporting Period. In 2025, these truckers accounted for over 80% of the total shipping orders processed on our
platform. The number of active truckers on our platform in 2025 was 390.5 thousand.

o Regulatory Authorities: As rule-makers and compliance supervisors within the digital freight ecosystem, regulatory
authorities provide policy support for industry development. All operational data from digital freight carrier platforms
is synchronously uploaded to regulatory systems, establishing a data-driven risk control and compliance oversight
mechanism. This data-driven regulatory framework effectively facilitates data circulation while balancing diverse
stakeholder interests.

o Industry Resource Partners: \We are committed to unlocking data value by digitally connecting industry resources.

This enables us to provide digital products and services — including financial solutions, insurance, energy management,
and truck aftermarket services — to all participants in the digital freight ecosystem.
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Management Discussion and Analysis

Our Corporate Social Responsibility

We have built a comprehensive service system addressing emergency response, daily care, and rights protection around the
actual needs and social concerns of the trucker community, integrating corporate social responsibility into the Company’s
daily operations and the ecological development of our digital freight platform.

In January 2025, the Company, in partnership with the Anhui Provincial Federation of Trade Unions, launched the “Ten
Practical Initiatives for Caring for Truckers.” As the core implementing body of this project, we focused on the most pressing
concerns of truckers, providing ten major services including care packages, holiday resorts, physical check-ups, summer camp
programs, legal aid, and hardship assistance, extending care even to the families of truckers. During the Reporting Period, this
project has precisely served over 24,000 truckers.

On September 28, 2025, we successfully held a consultation and discussion meeting on platform algorithms and labor rules,
titled “focusing on the opinions of truckers to protect their rights in interests.” At this meeting, for the first time in the
logistics industry, we publicly disclosed the “Platform Algorithms and Labor Rules” and engaged in substantive dialogue with
trucker representatives which centered on four core issues: “Income and Rule Transparency, Safety and Operating Costs,
Personal Rights and Professional Respect, and Consultation and Coordination Mechanisms.” The meeting culminated in the
formal signing of the Collective Agreement on Algorithms and Labor Rules for the Logory Platform with driver representatives,
incorporating key provisions such as freight payment guarantees. This marks a new phase of institutionalized and contractual
negotiation and co-governance between the platform and the driver community.

We established the ‘Love Mileage Donation’ charity platform exclusively for truckers in the logistics industry, enabling
drivers to convert their mileage into ‘mileage bubbles’ to donate to charitable projects. In collaboration with philanthropic
enterprises, these ‘mileage bubbles’ are transformed into tangible funds to support women working in the logistics industry,
families of truckers in financial difficulty, and efforts to combat child trafficking. As of the end of 2025, approximately 590
thousand drivers had participated, donating 4.3 billion kilometers, benefiting 5,755 driver families. Notably, approximately
45 thousand “Search & Rescue Vehicle Stickers” were distributed to truckers for free, which have already helped reunite 52
families.

Our Milestones in 2025

Set out below are the key milestones of the Group’s businesses for the year ended December 31, 2025:

(1) The group won various honors and awards in 2025

In 2025, the Group ranked 370th among the top 500 private enterprises in China by the All China Federation of
Industry and Commerce, marking the sixth consecutive year for the Group to be included on the list. The Group also
ranked 82nd among the top 100 private enterprises in China’s service industry by the All-China Federation of Industry
and Commerce, ranked 214th of top 500 service enterprises in China by the China Enterprise Confederation and the
China Entrepreneurs Association and ranked 1st among the top 100 private service enterprises in Anhui Province by the
Anhui Federation of Industry and Commerce.

(2) Feng Lei, Chairman of the Group, Honored as “Outstanding Contributor to the Cause of Socialism with
Chinese Characteristics”

On July 29, 2025, the Sixth National Commendation Conference for Outstanding Contributors of Socialism with
Chinese Characteristics from the non-public sector was held in Beijing. Feng Lei, Chairman of the Group, along with
100 other non-public sector entrepreneurs, received the honorary title of “Outstanding Contributor to Socialism with
Chinese Characteristics.”
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(3) Al Technology Deeply Integrates into Carrier Operations, Achieving Over 90% Full-Process Al Management
for Logistics Projects

In 2025, the Group vigorously advanced the capability development and practical application of Al technology across
business scenarios, achieving remarkable results. At the beginning of the year, we completed the establishment of
an Al system covering all logistics projects. By mid-year, Al assistant “Ting” had deeply engaged in the operational
management of truckers for all the Group's logistics projects. By year-end, over 90% of logistics projects on our freight
platform had achieved full-process operational takeover by Al assistant “Ting."”

(4) The Group successfully held the 11th “May 2 Trucker Festival”

Al empowers voices on wheels, Logory’s 11th “May 2 Trucker Festival” (52~ &) concluded successfully on May 2,
2025. Across the national highway network, tens of millions of truckers traverse day and night, sustaining the lifeline of
logistics. As the “cellular units” of the modern logistics system, truckers measure the nation with their steering wheels
and weave economic networks with their wheels. Building a sustainable professional ecosystem for them has become a
critical issue for the high-quality development of the modern logistics industry.

OUTLOOK

2025 was a year of transformative challenges for the digital freight industry. We steadfastly drove improvements in
online GTV quality and efficiency, with data services emerging as a new growth engine. Concurrently, Al technology
comprehensively reshaped the operational models and customer service systems of digital freight carriers. Looking ahead, as
the industry-leading digital freight carrier platform, we will seize new opportunities for high-quality development propelled by
the following policy reforms, leveraging Al-driven innovation and entire transportation process digital ecosystem synergy:

On January 23, 2026, the Ministry of Transport and the State Taxation Administration jointly issued the Administrative
Measures for Digital Freight Carrier Platform Operations, marking the formal conclusion of the mission undertaken by the
Interim Measures for the Administration of Digital Platform Road Freight Transport Operations implemented in 2020. The
shift from “digital platform road freight transport” to “digital freight carrier platform” represents more than a name change;
it reflects a significant regulatory shift toward “categorical approaches.” This distinction has been clearly established between
“carrier platforms” and “matching platforms,” ending the long-standing confusion over their roles in both regulation and
the market. With the implementation of this categorized regulatory framework, the prompt introduction of specialized
management measures for “matching platforms” would further clarify the market positioning and responsibility boundaries
of both platform types, promoting their distinct roles and standardized development. This would not only enable carrier
platforms to grow steadily in a fairer and more orderly environment but also lay the institutional foundation for the entire
digital freight industry to advance toward a stage of high-quality development characterized by clear structure, well-defined
responsibilities, and healthy sustainability.

The year 2026, marking the commencement of the 15th Five-Year Plan, represents a pivotal phase for deepening the
transformation and upgrading of the modern logistics industry. We firmly believe that digital freight carrier platforms, by
integrating dispersed social resources, breaking down data silos, and achieving visibility, controllability, and optimization
of the transportation process, serve as an indispensable vehicle for the traditional logistics industry to realize end-to-end
digitization. With the formulation and implementation of tax systems compatible with the new business model, the current
industry challenges arising from the regulation of business scale will ultimately subside. The digital freight industry will achieve
simultaneous growth in both scale and quality, propelled by the synergistic force of multiple institutional factors including
data interconnectivity, tax coordination, and categorized supervision. This progress will, in turn, provide sustainable digital
infrastructure support for building a modern logistics system.
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Amidst the transformative wave reshaping the digital freight industry, we remain steadfast in our commitment to compliance
as our foundation and digital innovation as our engine, driving sustainable long-term development. As a pioneer and
steadfast advocate of digital freight carrier platforms, our Group looks forward to injecting greater confidence and
momentum into industry progress through our practical initiatives. Together with industry partners, we will safeguard our
hard-won digital achievements and jointly fulfill our era’s mission: advancing the digital transformation and upgrading of
logistics.

FINANCIAL REVIEW

The Group generated revenue predominantly from our digital freight business, by providing freight transportation services
and freight platform services. During the Reporting Period, the Group's total revenue was approximately RMB4,530.5 million,
representing a decrease of approximately RMB3,011.4 million, or approximately 39.9%, from approximately RMB7,541.9
million for the year ended December 31, 2024. The decrease in revenue was mainly due to the Group’s adjustment in its
digital freight business, moving the developmental focus from scale expansion to quality enhancement, against the backdrop
of pressure on the government grants in the online freight industry that offset excess tax burdens since the second half of
2025. This adjustment resulted in a decrease in our online GTV and revenue scale.

The table below sets forth the revenue by types of goods or services, shown in actual amounts and as percentage to total
revenue for the years indicated:

Year ended December 31, year-on-year
2025 2024 change
RMB’000 % RMB’000 % %
Revenue from freight transportation services 4,098,530 90.46 7,174,460 95.13 (42.87)
Revenue from freight platform services 421,685 9.31 344,716 4.57 22.33
Sale of goods 840 0.02 635 0.01 32.28
Others ™ 9,472 0.21 22,115 0.29 (57.17)
Total 4,530,527 100.00 7,541,926 100.00 (39.93)
Note:
(1) Others primarily include advertisement services, rental income and other value-added services.
Cost of revenue

During the Reporting Period, the Group’s cost of revenue was approximately RMB4,105.1 million, representing a decrease
of approximately RMB3,038.9 million, or approximately 42.5%, from approximately RMB7,144.0 million for the year ended
December 31, 2024. This was mainly because the decrease in the Company’s online GTV in 2025 was in line with the
decrease in the Company'’s freight costs paid for drivers.
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Gross profit and gross profit margin

As a result of the above, gross profit increased by approximately RMB27.6 million or approximately 6.9% from approximately
RMB397.9 million for the year ended December 31, 2024 to approximately RMB425.5 million for the year ended December
31, 2025. Gross profit margin increased from approximately 5.3% for the year ended December 31, 2024 to approximately
9.4% for the year ended December 31, 2025. The increase in gross profit margin was mainly due to our focus on
concentrating resources on expanding high-value shipper customers and leveraging the deepened application of digital
services and Al technology, through which we continuously enhanced customer collaboration stickiness and their value
contribution. The data services business gradually achieved scale, which, together with the quality optimization of online
GTV, formed a dual driving force that collectively propelled the steady growth in both gross profit and gross profit margin.

Other income and gains

Other income and gains of the Group decreased by approximately RMB3.3 million or approximately 7.7% from approximately
RMB42.8 million for the year ended December 31, 2024 to approximately RMB39.5 million for the year ended December
31, 2025, which is comprised of: (i) bank interest income of approximately RMB3.8 million; (ii) the government grants (other
than those related to digital freight businesses) of approximately RMB17.1 million; (iii) gain on disposal of a subsidiary of
approximately RMB9.5 million; and (iv) others of approximately RMB9.1 million. Such decrease was primarily attributable to
the decrease in government grants (other than those related to the digital freight business) and interest income from bank
fixed deposits.

Selling and marketing expenses

During the Reporting Period, the Group’s selling and marketing expenses amounted to approximately RMB72.9 million,
representing a decrease of approximately RMB15.4 million, or approximately 17.4%, from approximately RMB88.3 million for
the year ended December 31, 2024, mainly due to the decrease in staff costs and travel expenses resulting from the decrease
in the number of employees, as well as the decrease in advertising and promotion expenses.

Administrative expenses

Our administrative expenses primarily consist of staff costs, depreciation and amortization and office expenses, among others.
During the Reporting Period, the Group’s administrative expenses amounted to approximately RMB87.8 million, representing
a decrease of approximately RMB16.7 million, or approximately 16.0%, from approximately RMB104.5 million for the year
ended December 31, 2024, mainly due to the decrease in share-based payments and consulting and advisory fees.

Research and development expenses

During the Reporting Period, the Group's research and development expenses amounted to approximately RMB91.4 million,
representing an increase of approximately RMB5.8 million or approximately 6.8% from approximately RMB85.6 million for
the year ended December 31, 2024, mainly due to our increased investment in research and development and the allocation
of specialized talent in related fields, driven by our efforts to expand the application of Al technology in our digital freight
business, Trucker Community, and other operations, as well as to promote the integration of more comprehensive digital
services and product features into logistics projects, consequently leading to a rise in staff costs.
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Impairment of financial and contract assets, net

During the Reporting Period, the Group’s impairment of financial and contract assets was approximately RMB68.9 million,
mainly consist of loss on account receivables and other receivables resulting from the credit impairments of our customers,
representing an increase of approximately RMB46.2 million or approximately 203.5% from approximately RMB22.7 million
for the year ended December 31, 2024, mainly due to increase in impairment charges as a result of longer ageing of other
receivables.

Other expenses

During the Reporting Period, the Group’s other expenses mainly consist of taxes and surcharges, net of government grants
related to digital freight business, the amount of which was approximately RMB76.2 million, representing an increase of
approximately RMB16.7 million (or approximately 28.1%) from RMB59.5 million for the year ended December 31, 2024,
primarily due to the increase in taxes and surcharges.

Finance costs

Our finance costs mainly consist of interest on bank loans and other borrowings. During the Reporting Period, the Group’s
finance costs amounted to approximately RMB8.0 million, representing a decrease of RMB4.3 million, from approximately
RMB12.3 million for the year ended December 31, 2024. The decrease was mainly due to the decrease in the interest rate of
the Company’s bank borrowings in 2025.

Income tax expense

During the Reporting Period, the Group recorded income tax expense of approximately RMB16.8 million, while the income
tax expense for the year ended December 31, 2024 was approximately RMB22.8 million. This was mainly due to increase in
deferred tax assets recognized by the Company in 2025 in respect of the impairment of financial and contract assets.

Profit for the year

As a result of the above, profit for the year ended December 31, 2025 was approximately RMB41.9 million (2024: profit of
approximately RMB44.5 million).

Other financial information (non-IFRS measures): Adjusted net profit

To supplement the Group’s consolidated results which are prepared and presented in accordance with IFRSs, we also use
adjusted profit or loss (non-IFRS measure) as an additional financial measure, which is not required by, or presented in
accordance with the IFRS. We believe that adjusted profit or loss (non-IFRS measure) provides useful information to investors
and others in understanding and evaluating our consolidated results of operations in the same manner as they help our
management. However, our presentation of the adjusted profit or loss (non-IFRS measure) may not be comparable to similarly
titled measures presented by other companies. The use of adjusted profit or loss (non-IFRS measure) is presented herein as an
analytical tool for illustrative purposes only, and should not be considered in isolation from, or as a substitute for analysis of,
our results of operations or financial condition as reported under the IFRSs.
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The following tables set forth reconciliations of the Group’s non-IFRS measures for the years ended December 31, 2025 and
2024 to the nearest measures prepared in accordance with IFRS.

Year ended December 31,

% of total % of total year-on-year

2025 revenue 2024 revenue % change

RMB’000 % RMB’000 % %

Profit for the year 41,915 0.93 44,490 0.59 (5.79)
Adding back or excluding

Share-based payments 2,255 0.05 9,191 0.12 (75.47)

Non-IFRS measures
Adjusted net profit 44,170 0.97 53,681 0.71 (17.72)

Note:

(1) We operate share award schemes for the purpose of providing incentives and rewards to eligible participants who contribute to the success of our
operations. Such share-based payments are non-cash in nature.

Our adjusted profit (non-IFRS measure) during the Reporting Period amounted to approximately RMB44.2 million,
representing a decrease of RMB9.5 million, or 17.7%, from approximately RMB53.7 million in 2024, which was mainly
attributable to the Group’s adjustment in its digital freight business, moving the developmental focus from scale expansion
to quality enhancement, against the backdrop of pressure on the government grants in the online freight industry that offset
excess tax burdens since the second half of 2025. This adjustment resulted in a decrease in our online GTV and revenue scale,
along with a corresponding decline in profit.

Liquidity and financial resources and capital structure

As at December 31, 2025, the Group had current assets of approximately RMB1,796.1 million (December 31, 2024:
approximately RMB2,610.1 million), representing a decrease of approximately RMB814.0 million or 31.2%, mainly due to the
decrease in prepayments, other receivables and other assets, trade and notes receivables, and cash and cash equivalents. The
Group had current liabilities of approximately RMB1,136.7 million (December 31, 2024: approximately RMB2,006.5 million),
representing a decrease of approximately RMB869.8 million or 43.3%, mainly due to the decrease in trade payables, other
payables and accruals. The current ratio was 1.58 at December 31, 2025 as compared with 1.30 at December 31, 2024,
equals to total current assets divided by total current liabilities as of the end of the year.

As of December 31, 2025, the Group’s cash and cash equivalents amounted to approximately RMB372.3 million. As at
December 31, 2025, the Group had bank borrowings of approximately RMB354.1 million (December 31, 2024: RMB284.8
million), and the Group had no other borrowings (December 31, 2024: 5.9 million). The Group monitors and maintains cash
and cash equivalents to a level that management believes to be sufficient to meet the Group's operating needs.
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The Group has adopted a prudent financial management approach towards its treasury policies to ensure the liquidity
requirements from daily operation as well as capital expenditures are met. The Board closely monitors the Group’s liquidity
positions, while surplus cash will be invested appropriately with the consideration of the credit risks, liquidity risks and market
risks of the financial instruments.

The primary objectives of the Group’s capital management are to safeguard the Group’s ability to continue as a going
concern and to maintain healthy capital ratios in order to support its business and maximize Shareholders’ value. The
Group manages its capital structure and makes adjustments to it in light of changes in economic conditions and the risk
characteristics of the underlying assets. To maintain or adjust the capital structure, the Group may adjust the dividend
payment to Shareholders, return capital to Shareholders or issue new shares. The Group is not subject to any externally
imposed capital requirements. No changes were made in the objectives, policies or processes for managing capital during the
Reporting Period.

The H Shares have been listed on the Stock Exchange since the Listing Date. There has been no change in the capital structure
of the Company during the Reporting Period. The capital of the Company comprises ordinary shares including Unlisted Shares
and H Shares.

Capital expenditures

During the Reporting Period, the Group’s capital expenditures amounted to approximately RMB4.4 million, which primarily
consist of purchase of properties, plants and equipment and purchase of intangible assets.

Inventories

During the Reporting Period, the Group's inventories amounted to approximately RMBO0.4 million, compared with
approximately RMBO0.4 million for the year ended December 31, 2024, fluctuations in inventory were minimal.

Trade and Notes Receivables

During the Reporting Period, the Group’s trade and notes receivable amounted to approximately RMB40.9 million,
representing a decrease of approximately RMB136.6 million or approximately 77.0% from approximately RMB177.5 million
for the year ended December 31, 2024, mainly due to the decrease in business volume of freight services in the fourth
quarter of 2025 compared with the corresponding period of 2024.

Trade Payables

During the Reporting Period, the Group's trade payables amounted to approximately RMB40.1 million, representing a
decrease of approximately RMB132.0 million or approximately 76.7% from approximately RMB172.1 million for the year
ended December 31, 2024, mainly due to the decrease in business volume of freight services in the fourth quarter of 2025
compared with the corresponding period of 2024.

Prepayments, Other Receivables and Other Assets

During the Reporting Period, the Group’s prepayments, other receivables and other assets amounted to approximately
RMB1,101.5 million, representing a decrease of approximately RMB486.6 million or approximately 30.6% from approximately
RMB1,588.1 million for the year ended December 31, 2024, mainly due to the decrease in business volume of freight services
in the fourth quarter of 2025 compared with the corresponding period of 2024.
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PLEDGE OF ASSETS

As of December 31, 2025, the Group did not pledge any assets as collateral for bank borrowings or any other financing
activities (December 31, 2024: nil).

CONTINGENT LIABILITIES

As of December 31, 2025, the contingent liabilities arising from pending litigation amounted to RMB8, 166,650 in total.

BORROWING AND GEARING RATIO

As of December 31, 2025, the Group had bank borrowings and other borrowings of approximately RMB354.1 million
(December 31, 2024: RMB290.7 million).

As of December 31, 2025, our gearing ratio, calculated as net debt (including borrowings, lease liabilities) divided by the total
equity as at the end of the year, was approximately 46.9% (December 31, 2024: 44.6%).

MATERIAL ACQUISITION AND DISPOSAL OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

For the year ended December 31, 2025, we did not have any material acquisitions or disposals of subsidiaries, associates and
joint ventures.

SIGNIFICANT INVESTMENTS HELD

Save as disclosed in this report, the Group is not aware of any significant investment which could has a material impact on
our operating and financial performance for the year ended December 31, 2025.

FUTURE PLANS FOR MATERIAL INVESTMENTS AND CAPITAL ASSETS

Save as disclosed in this report, as of December 31, 2025, the Group did not have plans for other material investments and
capital assets.

EXPOSURE TO FLUCTUATIONS IN FOREIGN EXCHANGE RATES

The Group's business operations are mainly conducted in the PRC with most of the transactions settled in RMB, being the
Group's functional currency. The borrowings of the Group are held in RMB and the cash and cash equivalents of the Group
are held in RMB and Hong Kong dollars. The Board considers that the Group’s business is not exposed to any significant
foreign exchange risk as there are no significant financial assets or liabilities of the Group that are denominated in currencies
other than the respective functional currencies of the Group’s entities.

As at December 31, 2025, the Group neither took part in any derivatives activities nor entered into any hedging activities in
respect of foreign exchange risk.
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MATERIAL EVENTS DURING THE REPORTING PERIOD
Change of Address of Principal Place of Business in Hong Kong

The address of the principal place of business in Hong Kong of the Company changed to Room 1922, 19/F, Lee Garden One,
33 Hysan Avenue, Causeway Bay, Hong Kong with effect from January 10, 2025. For details, please refer to the Company’s
announcement dated January 10, 2025.

Resignation of Non-executive Director and Appointment of Executive Director

Mr. FU Da (f3Z) resigned from his position as a non-executive Director in order to devote more time to his other work and
personal commitments with effect from March 28, 2025. Mr. Long Ke (R} was appointed as an executive Director of the
fifth session of the Board with effect from June 10, 2025. For details, please refer to the Company’s announcements dated
March 28, 2025 and June 10, 2025 and circular dated April 28, 2025.

Change in Composition of the Nomination Committee

To broaden the perspectives of the Nomination Committee and promote greater diversity in the Company’s recruitment, the
Board has appointed Ms. Wang Yao, a non-executive Director, and Mr. Li Dong, an independent non-executive Director, as
members of the nomination committee, with effect from March 28, 2025. For details, please refer to the announcement of
the Company dated March 28, 2025, in relation to the resignation of non-executive Director, the proposed appointment of
an executive Director, and the change in the composition of the Nomination Committee.

Amendments to the Articles of Association

The amendments are proposed in light of, among other things, the newly amended Company Law of the PRC ({FZE AR
HFBEARE)) (effective from 1 July 2024), the abolition of the Special Regulations of the State Council on the Overseas
Offering and Listing of Shares by Joint Stock Limited Companies ({BI7FERER I AR A RIRINEE R K E TR 5l
#R7E)) and the Mandatory Provisions for Companies Listing Overseas ({23540 E AR ZER M EIEFD ) on 31 March
2023, the Guidelines for the Articles of Association of Listed Companies ({_ET A GIZEFEES])) (effective from 28 March
2025) by the China Securities Regulatory Commission, and certain recent amendments to the Listing Rules, as well as taking
into account the actual conditions of the Company. A full version of the amendments to the Articles of Association has
been published on the website of the Hong Kong Stock Exchange (www.hkexnews.hk) and the website of the Company
(www.logory.com). For details, please refer to the Company’s announcements dated August 30, 2024 and June 10, 2025
and circular dated April 28, 2025.

Increase of Credit Line from Banks in 2025

In light of the arising capital requirements of the Group, the Company proposes to apply for an additional consolidated
credit lines of RMB300 million from licensed banks and/or authorized financial institutions. Following this increase, the
total consolidated credit lines of the Group shall amount to RMB700 million in 2025 from licensed banks and/or authorized
financial institutions. For details, please refer to the Company’s announcement dated September 25, 2025 and circular dated
September 5, 2025.
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EXTENSION OF OPERATION TERM OF THE COMPANY

In order to meet the market development and ensure the sustainable operation of the Company, the Company proposes to
extend the operation term of the Company to a long-term duration in accordance with the Articles of Association. Following
the extension, the Company has been able to plan its long-term strategies in a greater flexibility gesture, and enhance its
market competitiveness. For details, please refer to the Company’s announcements dated September 25, 2025 and circular
dated September 5, 2025.

EMPLOYEES AND REMUNERATION POLICIES

As of December 31, 2025, we had 768 full-time employees, all of whom were based in China. The number of employees
employed by the Group may change from time to time as required and employee emoluments are determined with reference
to market conditions and the performance, qualifications and experience of individual employees.

As part of our human resources strategies, we are committed to establishing a competitive and fair remuneration and benefits
system. Compensation for our employees typically consists of basic salary and performance-based bonus. We provide our
employees with benefits such as pension scheme, medical insurance, workplace injury insurance, unemployment insurance
and housing providence funds in accordance with relevant PRC laws and regulations. We offer employees additional benefits
such as additional commercial insurance, among other things. In order to effectively motivate our staff, we continually refine
our remuneration and incentive policies through market research. The Group also has in place share incentive schemes for its
employees.

We provide training sessions tailored to the needs of our employees in different functions. Topics covered by such training
sessions include our corporate culture, internal rules and policies and professional knowledge, know-how and skills. We also
provide training to management and administrative personnel at all levels, in order to enhance their leadership capabilities.
Such training sessions are conducted in both online and offline forms.

EVENT SUBSEQUENT TO THE REPORTING PERIOD

Save as disclosed in this report, there are no important events that have occurred since the end of the Reporting Period and
up to date of this report.
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As at the date of this report, the brief profiles of our current Directors, Supervisors and senior management are as follows:

DIRECTORS

The Board currently comprises nine Directors, of which four are executive Directors, two are non-executive Directors and
three are independent non-executive Directors.

Executive Directors

Mr. Feng Lei (55 5), aged 55, is an executive Director and the chairman of the Board. Mr. Feng is also one of the founders
and promoters of our Company. Mr. Feng joined our Company as a Director and chairman of the Board in June 2010 and
was re-designated as an executive Director of our Company in October 2021. Mr. Feng has over 30 years of experience and
accumulated expertise in information technology sector. Mr. Feng is principally responsible for formulating overall strategic
planning and overseeing the business operations of our Group. In addition to his directorship in our Company, Mr. Feng is
currently also serving as an executive director or supervisor at certain of our subsidiaries.

In addition to his roles in our Group, Mr. Feng has also been a director of Anhui Jika Lubrication Technology Co., Ltd.* (%
BEHFHERHBR AT (“Anhui Jika") (since November 2017), an associate company of our Group that is principally
engaged in research and development of lubrication technology and manufacturing of lubricant products. As of the Latest
Practicable Date, Anhui Jika was owned as to 40% by Kayou Zone Logistics, one of our wholly-owned subsidiaries, and 60%
by Anhui Runtian Vehicle Maintenance Products Co., Ltd.* (Z&UER/AEEZERAMABRR2AF), an independent third party.
Mr. Feng has also been serving as the director of Tianjin Qingkong Shoulu Supply Chain Management Co., Ltd.* (&% & #& it
FESREIE(RE)B R A 7)) (“Tianjin Qingkong”) since January 2019. Tianjin Qingkong is an associate company of our Group
which is principally engaged in the provision of highway-railway combined freight transportation services. As of the Latest
Practicable Date, Tianjin Qingkong was owned as to (i) 30% by our Company, and (ii) 70% by Mr. Cui Yang, an independent
third party.

Mr. Feng received his bachelor’s degree in telecommunications engineering from Beijing University of Post and
Telecommunications (3t REBE A E2) (formerly known as Beijing College of Post and Telecommunications (1t 7 8% £[57))
the PRC, in July 1992. He later received a master’s degree in telecommunications and control from Beijing Jiaotong University
b FRAEAE) (formerly known as Northern Jiaotong University (15753238 K 22)), the PRC, in April 1998. In June 2004, Mr.
Feng obtained his MBA degree from School of Economics & Management at Tsinghua University (/&2 A £ 45 75 & 18 E205).

In 2016, Mr. Feng was recognized as China’s Top Ten Logistics People of the Year (B2 +KXFEEAY)). In 2018, Mr.
Feng was recognized as the Top Ten Influential People in Logistics Information Platform (#1715 8/t +KRZEAY) and
Member of China Logistics 100 Think Tank (FEI#2;75 100 A ERK £). In 2021, Mr. Feng was recognized as the Outstanding
Private Entrepreneur of Anhui Province (ZHEEHRE M) and was awarded a May 1st Labor Medal in Hefei, Anhui
Province (XA AT H—48)1EE). In 2022, Mr. Feng was elected as the vice president of Anhui Provincial Federation of
Industry and Commerce, as well as a member of the 13th Executive Committee of the National Federation of Industry and
Commerce. In 2023, Mr. Feng was recognized as the China’s supply chain management pioneer (7P B {t i §8 % 18 4 68 A ¥7)
and “Warm Road Truckers Career Development and Security Action” excellent public welfare partner ("B o & B &) #4452
BRERETEEFLEmBL). In 2025, Mr. Feng was recognized as the Outstanding Contributor to the Cause of Socialism
with Chinese Characteristics (BFFEG B TR EHERSE).

Save for that Mr. Feng and Mr. Ye Sheng (one of our executive Directors) are cousins, none of our Directors, supervisors and

other senior management members has any relationship with other Directors, supervisors and other senior management
members or any substantial shareholder or Controlling Shareholder.
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Mr. Du Bing (#:£%), aged 56, is currently an executive Director, the chief executive officer and the general manager of our
Company. Mr. Du is one of the founders and promoters of our Group. Mr. Du joined our Company as a Director in June
2010 and was re-designated as an executive Director of our Company in October 2021. He is principally responsible for
managing the daily business operations of our Group. Mr. Du is currently also an executive director and/or general manager
of certain subsidiaries of our Group.

In addition, since September 2020, Mr. Du has been serving as non-executive director of Wuhu Luge Logistics Technology
Co., Ltd.* (EHEIT W REEL AR AF]) (“Wuhu Luge”), a company invested by our Company and which is principally
engaged in providing multi-modal transportation services including shipping and trucking. As of the Latest Practicable Date,
Wuhu Luge was owned as to (i) 24% by our Company, and (i) 40% by Anhui Ganghang Logistics Co., Ltd.* (Z&UEM Y
AR AT, 29.4% by Wuhu Honghao Equity Investment Partnership (Limited Partnership)* (ZE# 7205 ERE S B0
L (BRAE) and 6.6% by Tianjin Jintaishi Enterprise Management Partnership (Limited Partnership)* (K2 &HAMPEE
BAEBLTEEBRAEH) ("Tianjin Jintaishi”), who are independent third parties. Further, since January 18, 2022, Mr. Du
has been serving as a director and the chairman of the board directors of Xinjiang Zhongya Log Digital Technology Co.,
Ltd* (Friss TR AR A R]) (“Xinjiang Zhongya”), a company jointly set up by our Company and a few other
independent third parties (see details below) and which is principally engaged in the provision of bulk cargo services. Mr. Du
was nominated by our Company to the board of directors of Xinjiang Zhongya. As of the Latest Practicable Date, Xinjiang
Zhongya was owned as to (i) 46% by our Company, and (i) 21% by Ms. Yu Haijie (F/&2), 18% by Xinjiang Zhongya Oil
and Gas Co., Ltd* (3@ sn A AR RAMR A F]), 10% by Xinjiang Guoxing Agricultural Development Group Co., Ltd* (7
A REERAR AR and 5% by Tianjin Jintaishi, which are all independent third parties. Mr. Du has also been
serving as the director of Tianjin Qingkong since April 2025. As of the Latest Practicable Date, Mr. Du was not involved in the
daily management and operation of Wuhu Luge, Xinjiang Zhongya and Tianjin Qingkong. As such, the directorship held by
Mr. Du in Wuhu Luge, Xinjiang Zhongya and Tianjin Qingkong would not give rise to any material competition issue under
Rule 8.10 of the Listing Rules.

Mr. Du served as the chairman of the board of supervisors of Tianjin Qingkong from January 2019 to April 2025. In addition,
Mr. Du has been serving as the supervisor of Beijing Lvyangchun Technology Co., Ltd.* (b R&xFZEE R AR A ) (“Beijing
Lvyangchun”), a company principally engaged in technology development and consultancy, since September 2020. As
of the Latest Practicable Date, Beijing Lvyangchun was owned by Mr. Hao Xiaoyu (fBEE5). To the best knowledge of our
Directors, after due enquiry, Mr. Hao Xiaoyu is an independent third party.

Mr. Du started his career as a salesman at China P&T Appliances Co., Ltd. (Beijing)* (R EIEBE 224/ 16 RABFR A 7)), a company
principally engaged in the retail of communication terminal products and accessories, from August 1992 to September 1994.
Subsequently, he acted as vice president at Beijing Jinse Zhongguang Communication Equipment Co., Ltd.* At & B Y il
=SB HBR AR, a company principally engaged in retailing of communication power products and surge protection device,
from February 1997 to March 2001.

Mr. Du received his bachelor’s degree in telecommunications engineering from Beijing University of Post and
Telecommunications (1t FEBE A E2) (formerly known as Beijing College of Post and Telecommunications (1t R E8E £5)),
the PRC, in July 1992.

In 2020, Mr. Du was recognized as one of the 2020 Digital Freight Platform Influential People (20205 E434& & F A A E
A#7). In 2022, Mr. Du was elected as the vice president of Hefei Federation of Industry and Commerce.

]
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Mr. Ye Sheng (EE), aged 46, is an executive Director and the chief technology officer of our Company. Mr. Ye joined our
Company as the chief technology officer in July 2010 and was elected as a Director of our Company in September 2021 and
was further re-designated as an executive Director in October 2021. He is principally responsible for developing technology
strategies and innovation projects to enhance the quality of the products and services provided by our Group. Mr. Ye is
currently also an executive director or supervisor of certain subsidiaries of our Group.

Prior to joining our Group and from December 2002 to July 2010, Mr. Ye served as chief technology officer at Beijing Yihe
Jiaxun Information Technology Co., Ltd.* QLR IgMEFE ERMBREEAF]) where his main duties were overseeing
technology innovation projects and developing product strategies.

Mr. Ye received a bachelor’s degree in science from Nanjing University (F 5 A 22), the PRC, in July 2001.
Mr. Ye and Mr. Feng Lei (one of our executive Directors and the chairman of the Board) are cousins.

Mr. Long Ke (ER!), aged 42, is an executive Director, the vice president, the secretary of the Board, the chief financial
officer and the company secretary of our Company. Mr. Long joined our Company as the vice president in February 2021,
and was appointed as the secretary of the Board in September 2021, was further appointed as one of the joint company
secretaries of our Company in October 2021, and was elected as an executive Director in June 2025. Mr. Long has
been primarily responsible for managing our Group's capital operation, overseeing outbound investment and financing,
information disclosure, maintaining investors relationships and implementing the Board’s resolutions. As considered and
approved by the Board at the Board meeting held on March 31, 2026, Mr. Long was appointed as the sole company
secretary and chief financial officer of our Company.

Prior to joining our Company, Mr. Long accumulated extensive investment experience from several state-owned asset
management companies. From July 2008 to April 2017, he served as an investment manager and investment director at three
subsidiary asset management companies of China South Industries Group Corporation* (B Z 288 £ &), namely China
South Industry Assets Management Co., Ltd.* ()5 TE&EEEE AR E /A F]), China South Demao Capital Management
Co., Ltd.* (AAHBEXEAREEEREMAR]) and China South Jiuding Investment Management Co., Ltd.* (575 L5845
EEIEAMRAF]). From April 2017 to February 2021, Mr. Long served as an investment director at BAIC Group Industrial
Investment Co., Ltd.* b RTE LB EZIEEBRAF]), a company principally engaged in investment management of new
energy, autonomous driving technology and advanced manufacture industry, where he was mainly responsible for making
investment decisions in the automotive aftermarket and autonomous driving field.

Mr. Long obtained his bachelor’s degree in management from Sichuan Normal University (PU)I|Ei#5K£2), the PRC, in July

2006 and his master’s degree in economics from Central University of Finance and Economics (R BIAZ A E2), the PRC, in
June 2008.
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Non-executive Directors

Ms. Wang Yao (E£), aged 51, is a non-executive Director of our Company. Ms. Wang joined our Company as the chief
financial officer in August 2019 and was elected as an executive Director of our Company in October 2021. With effect from
August 30, 2024, Ms. Wang has been re-designated from her position as an executive Director to a non-executive Director
and retired from her position as the chief financial officer of the Company as she approaches the age of retirement and
desires to devote more time on personal affairs. Ms. Wang has more than 25 years of experience in large-scale enterprise
financial management and team management.

Prior to joining our Group and from May 2017 to July 2019, Ms. Wang worked as a senior director of the Finance Department
at Alibaba Group Holding Limited (] 22 B2 &£ EE& B PR 2 7)), a company listed on the New York Stock Exchange (symbol:
BABA) and the Stock Exchange (stock code: 9988), principally engaged in e-commerce, retail, internet and technology, where
she was in charge of management accounting, middle platform financial accounting and overseas financial matters. From
May 1998 to April 2017, she held various senior management roles including chief financial officer of the Enterprise Business
Group, chief financial officer of South Pacific region and vice president of tax management, at Huawei Technologies Co.,
Ltd. * (FEAFIMTARRZAF]), a company principally engaged in building telecommunications networks, providing operational
and consulting services and equipment to enterprises and manufacturing consumer communications devices.

Ms. Wang has been a Chinese Certified Public Accountant (7 BIzF & 5TAM) recognized by the Chinese Institute of Certified
Public Accountants (P B zEft 2 5B 2) since 1998. She received both of her bachelor’s degree in industrial catalysis in July
1995 and a master’s degree in management engineering in January 1998 from Tianjin University (K& AX22), the PRC.

Mr. Chen Zhijie (R #£), aged 43, is a non-executive Director of our Company. Mr. Chen joined our Company as a Director
in September 2021 and was re-designated as a non-executive Director of our Company in October 2021. He is primarily
responsible for supervising the management of our Company and providing professional opinion and judgment to our Board.
Mr. Chen was nominated by Shanghai Yunxin, one of our Pre-IPO Investors and a substantial shareholder of our Company.

Mr. Chen has been serving as a senior director at Investment and Enterprise Development Division of Ant Group which is
engaged in businesses that provide inclusive, convenient digital life and digital financial services to consumers and SMEs, and
introduce new technologies and products to support the digital transformation and industrial collaboration worldwide, since
August 2018.

Mr. Chen has also been serving as (i) an non-executive Director of Servyou Group Co., Ltd.* (Bi & &£ E (D BRRAF]), a
company listed on the Shanghai Stock Exchange (stock code: SH.603171) and which is leading comprehensive financial and
tax information service provider in China, since September 2021; (i) a supervisor at Hundsun Technologies Inc.* (1B % Fh%
A ABRZA7A]), a company listed on the Shanghai Stock Exchange (stock code: SH.600570) and which is a technology company
focused on the financial sector, since November 2021.

Mr. Chen received his master’s degree in global economics from Peking University (1t A £2), the PRC, in July 2007.
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Independent non-executive Directors

Mr. Dai Dingyi (B —), aged 78, has been an independent non-executive Director of our Company since October 2021, is
primarily responsible for supervising and providing independent judgment to our Board.

Prior to joining our Company, Mr. Dai has more than 30 years of experience in logistics and transportation sectors. Mr. Dai
worked at different departments of China Logistics Information Center* (FREI¥)7R (= BF 0> (formerly known as FREI#)E
= B H0)) from April 1992 to September 2004, in the capacity of deputy director and director. Mr. Dai also served as the
executive vice chairman of China Society of Logistics* (B4 €) from November 2006 to December 2015. In addition,
from November 2015 to December 2021, Mr. Dai was the chairman of the expert committee of China Society of Logistics* (+
EimeEa).

Mr. Dai received his research fellow qualification certificate (i3t 8 &% &) from Chinese Academy of Social Sciences (
& RIEET) in 2005. Mr. Dai also received his bachelor’s degree with a major in mathematics from Capital Normal University
(B EBRM &3 K 22) (previously known as Beijing Normal College (At RAT&EE2F7)), the PRC, in July 1982 and his master's degree
in quantitative economics from Graduate School of Chinese Academy of Social Sciences (Bt &RIEFR T ELR), in
December 1984.

Mr. Li Dong (), aged 49, has been an independent non-executive Director of our Company since October 2021. He is
primarily responsible for supervising and providing independent judgment to our Board.

Mr. Li has over 24 years of experience in finance and accounting industry. Mr. Li joined Tim Hortons China, a multinational
coffee chain listed on the Nasdaq Stock Exchange (symbol: THCH), as the chief financial officer in September 2021. Before
that, Mr. Li worked at KPMG's auditing business group in its Beijing office and Silicon Valley office in California, USA from
August 1999 to April 2006. From September 2008 to February 2015, Mr. Li worked as an associate and later vice president
of the investment banking division at BofA Securities Inc. (E3RFE 5% E) (formerly known as the Bank of America Merrill
Lynch (GE3RZEMEE)), a company listed on the New York Stock Exchange (symbol: MER-K), and as a vice president of the
investment banking department of ICBC International Holdings Limited* (T $REIBRIZAR G R 2 7)), a wholly-owned subsidiary
of Industrial and Commercial Bank of China Limited (P B T iR1TAR DB BR 2 F]). Subsequently, he served as chief financial
officer at several companies, including (i) Ecovacs Robotics Co., Ltd. (REAHT# 2 ARRD AR A R]), a company listed on the
Shanghai Stock Exchange (stock code: 603486) and a leading consumer robotics company in the PRC, from March 2015
to February 2016; (ii) Pegasus Media Group Limited, a company principally engaged in movie and TV show production,
investment, licensing, marketing and derivatives, from April 2016 to April 2017; (iii) OneSmart International Education Group
Ltd. (5 BIE 2B £ B AR A R]) (“OneSmart International”), a company listed on the New York Stock Exchange (symbol:
ONE) and which is principally engaged in providing premium K-12 after-school education service in the PRC, from July 2017
to June 2019; and (iv) Ximalaya Inc., a non-music audio platform in the PRC, from September 2019 to September 2021.
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Mr. Li has also been serving as (i) an independent director of GreenTree Hospitality Group Ltd. ({&#OB 5 £ E), a company
listed on the New York Stock Exchange (symbol: GHG) and which is principally engaged in hospitality management, since
March 2018; (i) an independent non-executive director of Helens International Holdings Co., Ltd. (& RlEER =R A R A B)),
a company listed on the Stock Exchange (stock code: 9869) and Singapore Exchange Limited (stock code: HLS) and which is
principally engaged in bar chain operating and alcohol retailing, since September 2021; (iii) an independent non-executive
director of ZJLD Group Inc BZE£E AR A A)), a company listed on the Stock Exchange (stock code: 6979) and which
is principally engaged in alcohol retailing, since April 2023; and (iv) an independent non-executive Director of Yuanbao Inc., a
company listed on Nasdaq Stock Exchange (stock code: YB) and which is principally engaged in online Insurance Intermediary
Platform. Besides, Mr. Li served as (i) an independent non-executive director of Sinosoft Technology Group Limited (FF BIZ& Xk
FRHEEE AR A E]), a company listed on the Stock Exchange (stock code: 1297) and principally engaged in the provision
of application software products and solutions, from February 2023 to March 2024 (after it was privatized); and (ii) an
independent non-executive director at Bogjii Holding Ltd. (i & BE¥11ZEAX BER A )), a company listed on the New York Stock
Exchange (symbol: BQ) and which is principally engaged in managing pet-focused online sales platform, from September
2020 to January 2025.

Mr. Li obtained a bachelor’s degree in international accounting from School of Economics and Management at Tsinghua
University (B RXZ240EEIEZET) in July 1999 and a MBA degree from Kellogg School of Management at Northwestern
University, the United States, in June 2008. Mr. Li has been a member of the Chinese Institute of Certified Public Accountants
since December 2002 and a member of the Certified General Accountants Association of Canada since September 2001.

Mr. Liu Xiaofeng (£I#&1£), aged 63, has been an independent non-executive Director of our Company since October 2021.
He is primarily responsible for supervising and providing independent judgment to our Board.

Mr. Liu has over 30 years of experience in corporate finance. Mr. Liu was an independent director at UBS Securities Co., Ltd.,
a company principally engaged in securities brokerage, investment banking and asset management services, from June 2016
to June 2022. Prior to that, Mr. Liu worked at various international financial institutions including N M Rothschild & Sons (Hong
Kong) Limited (/& % BB X T(&78) AR 2 al) (“Rothschild”), a multinational investment bank and financial services company,
from July 1994 to April 2000, where his last position was the Director of Corporate Finance Department. Mr. Liu later
joined the Hong Kong branch of JPMorgan Chase Bank., an American multinational investment bank, as the vice-president
of the Investment Banking Department from April 2000 to January 2003. Mr. Liu rejoined Rothschild as the head of China
Investment Banking Department from February 2003 to March 2005. From September 2005 to August 2009, Mr. Liu joined
DBS Asia Capital Limited (£E 2B EBR A 7)), a wholly-owned subsidiary of DBS Bank Limited* (2 RITHR A 7)),
and which is principally engaged in investment banking services, as the managing director and head of the PRC. Mr. Liu then
joined China Resources Capital Holdings Co., Ltd. GEE&RIZRBR A F]), a wholly-owned subsidiary of China Resources
(Holdings) Co., Ltd.* (ZEE(EE)BBRR A F]), and which is principally engaged in financial services, as the managing director
from March 2010 to January 2016.

» MOVING TO THE RIGHT



Biographies of Directors, Supervisors and
Senior Management

Mr. Liu has also been serving as (i) an independent non-executive Director of Anjoy Foods Group Co., Ltd. (ZH R mEEK
REBR AT, a company listed on the Stock Exchange (stock code: 02648) and the Shanghai Stock Exchange (stock code:
603345.SH) since July 2025 and which is principally engaged in the food manufacturing industry; and (ii) an independent
non-executive director of China Risun Group Limited (FEI/EFZEEE B R A F]), a company whose shares are listed on the
Main Board of the Stock Exchange (stock code: 1907) since October 10, 2024. Further, Mr. Liu was (i) an independent non-
executive director of Haier Electronic Group Co., Ltd. (B E 235 B BFR 2 7)), a company listed on the Stock Exchange (stock
code: 1169) and which is principally engaged in the research, development, manufacture and wholesale of washing machines
and water heaters, from June 2007 to June 2014; (i) an independent non-executive director at Honghua Group Ltd. (AZE5
E AR A7), a company listed on the Stock Exchange (stock code: 0196) and which is principally engaged in manufacturing
land drilling rigs, from February 2008 to November 2021; (iii) an independent non-executive director of Hisense Home
Appliances Group Co., Ltd. (B RELEE D AR A7) (formerly known as Hisense Kelon Electrical Holdings Co., Ltd. (&2
e E =MD AR A R]), a company listed on the Stock Exchange (stock code: 0921) and a consumer electronics company,
from September 2017 to August 2018; (iv) an independent non-executive director of AAG Energy Holdings Limited (Z2358E
JRIERR AR AR)), a company listed on the Stock Exchange (stock code: 2686) and principally engaged in the exploration,
development and production of coalbed methane, from August 2018 to August 11 2023 (when it was privatized); and (v) an
independent non-executive director of Cinda International Holdings Ltd. ({5 ZBIFRIEM AR A R]), a company listed on the
Stock Exchange (stock code: 0111) and a financial institution, from July 2016 to July 2024, (vi) an independent non-executive
director of Kunlun Energy Co., Ltd. (2@ 8EIRAB R AF]), a company listed on the Stock Exchange (stock code: 0135) and
which is principally engaged in producing and supplying oil and gas, from April 2004 to May 2025; and (vii) an independent
non-executive director of Sunfonda Group Holdings Ltd. (87225 2% B PR A 7)), a company listed on the Stock Exchange
(stock code: 1771) and an automobile dealership group, from May 2017 to December 2025.

Mr. Liu obtained his bachelor’s degree in economics from Southwest University of Finance and Economics (7878 B 88 K E2)
(previously known as Sichuan Institute of Finance and Economics, China FHEIPUJI| B 4£ E2F%), the PRC, in July 1983. Mr.
Liu obtained his master’s degree and Ph.D. in development economics from University of Cambridge, United Kingdom, in
October 1988 and May 1994, respectively, and a master’s degree in Development Studies from the University of Bath, United
Kingdom, in December 1987.

Save as otherwise disclosed above, none of our Directors holds any other directorships in any other companies listed in Hong
Kong or elsewhere during the three years immediately preceding the date of this Annual Report.

Independence of Independent Non-executive Directors

The Company considers all of the independent non-executive Directors to be independent in accordance with the guidelines
of assessing independence as set out in Rule 3.13 of the Listing Rules.
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SUPERVISORS

Our Board of Supervisors currently consists of three supervisors, among which one of them is the chairman to the Board of
Supervisors.

Ms. Liang Xiaojia (R {£), aged 44, is the employee representative supervisor of our Company. Ms. Liang joined our
Company as an administrator of the office affairs department in May 2015 and was elected as supervisor of our Company
in October 2021. Ms. Liang is principally responsible for supervising the performance of duties of our Directors and senior
management.

Ms. Liang has been acting as an administrator of the office affairs department and the president assistant of our Company
since May 2015. Prior to joining our Company, Ms. Liang served as an assistant notary officer (27 & B)32) at Zhong'an
Notary Office of Hefei City, Anhui Province (Z#E &M Z AFEE) (formerly known as Yiaohai Notary Office of Hefei
City (BIETHEE /B AFERR)) from 2004 to August 2006. From November 2008 to April 2011, Ms. Liang served as an
administrative and human resources manager at Anhui Heans Information Technology Co., Ltd.* (Z#&FZ {5 ERHEBR A
A]), a company principally engaged in computer hardware development. From March 2012 to April 2015, Ms. Liang served
as a business manager at Anhui Yizhong Network Technology Co., Ltd.* (Z# 5 R4 EHE AR A F]), a company principally
engaged in providing internet information service.

Ms. Liang has been a Secondary Enterprise Human Resources Professional (Z & {2 A 1 EREIREN) recognized by the
Ministry of Human Resources and Social Security of the PRC ({P#E A R HANE 45 & At & {RFE F) since July 2008. Ms. Liang
obtained her diploma in legal affairs at Anhui Vocational College of Police Officers (ZBE BB ERT), the PRC, in July
2004. She then obtained her bachelor’s degree in law at Anhui University (Z#IAE2), the PRC, in July 2005.

Ms. Liang received her honorary credential for “2020 High-tech District March 8th Red Banner Pacesetter 2020F & BT &
#78& = \KLHEF)" from Hefei High-tech District Women Association (& JE& ¥T&iF 22t & €) in March 2021.

Mr. Fan Hua (828%), aged 37, has been our chairman of the Board of Supervisors of our Company since March 2019. Mr.
Fan is principally responsible for supervising the performance of duties of our Directors and senior management.

Mr. Fan has been serving as chief investment officer and partner at two investment management companies, namely Beijing
Zhongrong Yingtong Investment Management Co., Ltd.* (LR Fi&AENEEIEBR A7) and Shanghai Auto Enterprise
Management Center (Limited Partnership)* (E/BEBHXEEFRO(ERE)), since August 2019 and March 2020,
respectively. Since August 2019, Mr. Fan has been serving as a director at Panda Fine Brewing (Qingdao) Liquor Co., Ltd.* (g&
SHIEEE(S B)BE%E AR A7), a company principally engaged in liquor and food business. Before that, Mr. Fan worked as an
investment manager at M&A Department of Beijing Ocean Co-stone Capital Investment Management Co., Ltd.* (A6 FUEFE
RAIZEEEIEARR A A]), a company principally engaged in private equity investment, from June 2015 to July 2017. From
August 2017 to April 2019, Mr. Fan served as a business director at Investment Banking Business Centre of CCB Trust Co.,
Ltd. * GE{={=+EA R E (T2 R]), a non-bank financial intermediary of China Construction Bank Corporation Limited (/P B &
RITIEA B R A R]). Since January 2022, Mr. Fan has been serving as a director of Inner Mongolia Kuainiu loT Services Co.,
Ltd.* (N S @49 B R AR 2 7). Since October 2022, Mr. Fan has been serving as a director of Anhui Gongbu Zhizao
Industrial Technology Co., Ltd.* (LI LA & T EEHEBR A R]). Since June 2023, Mr. Fan has been serving as a director
of Beijing Jianjia Rehabilitation Hospital Co., Ltd (1t RIE = FEE B AR A 7).
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Mr. Fan obtained a bachelor’s degree in financial engineering at Central University of Finance and Economics ({F R EF 48K
E2), the PRC, in July 2011 and a master's degree in finance at University of Texas at Dallas ({52 i BN AR E R HT D), the
United States, in May 2013. In July 2022, Mr. Fan obtained a MBA degree from Tsinghua University.

Mr. Wang Yang (GE5¥), aged 43, has been a supervisor of our Company since September 2021. Mr. Wang is principally
responsible for supervising the performance of duties of our Directors and senior management. Mr. Wang was nominated by
Anhui Province SME Development Fund Co., Ltd.* (ZHE&F/NEEERE S B R /AR]), one of our Pre-IPO Investors.

From February 2018 to 2022, Mr. Wang served as the deputy general manager of the investment department of Anhui
Province Venture Capital Co., Ltd.* (ZHEBIZEIZREBR A F]), a company principally engaged in venture capital financing
and venture capital consultancy. Mr. Wang was promoted in 2022 and has since then served as the general manager of the
investment department of this company.

Prior to joining Anhui Province Venture Capital Co., Ltd. in 2018, Mr. Wang held various positions at (i) Anhui Petroleum
branch of Sinopec Marketing Co., Ltd.* (FEA{LHERN BR AR LH A MDD AE]), a company principally engaged in
retailing and marketing of petrol, kerosene, diesel fuel and other chemical products, from January 2010 to August 2014; (ii)
Anhui Wantou Mining Investment Co., Ltd.* (Z &tz & BBR A7), a company principally engaged in mining industry
investment and management, from November 2014 to October 2015; and (iii) Anhui Provincial Emerging Industry Investment
Co., Ltd.* (ZBESHRMEZILERRAR]), a company principally engaged in high-tech industry investment and related
derivative business, from November 2015 to January 2018.

Mr. Wang obtained a bachelor’s degree in business administration from China Agricultural University ({F B2 %K) in
July 2006. He received his qualification certificate of specialty and technology (intermediate accounting) (BT &K%
£) (PR EED) from the Ministry of Finance of the PRC in January 2013 and has been a member of the Chinese Institute of
Certified Public Accountants since December 2017.

SENIOR MANAGEMENT

Our Senior management consists of Mr. Du, Mr. Ye Sheng and Mr. Long Ke. For the biographical details of Mr. Du, Mr. Ye
and Mr. Long, please see the paragraph headed “Directors — Executive Directors” in this section.
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COMPANY SECRETARY

Mr. Long Ke (R€#}), aged 42, was appointed as one of our joint company secretaries in October 2021 and was appointed
as our sole company secretary in March 2026. Mr. Long is also an executive Director, the vice president, the chief financial
officer and the secretary of the Board of our Company. Please see the paragraph headed “Executive Directors — Mr. Long
Ke" in this section for his biography.

CHANGES IN DIRECTORS, SUPERVISORS AND SENIOR MANAGEMENT

Changes in Directors, Supervisors and Senior Management

The changes in the Directors, the Supervisors and the senior management of the Company during the Reporting Period and
up to the date of this annual report is set out below:

(i)

(ii)

(iif)

(iv)

(vi)

(vii)

(viii)

With effect from March 28, 2025, Mr. Fu Da ({&:Z) (“Mr. Fu") has resigned from his position as a non-executive
Director in order to devote more time to his other work and personal commitments.

At the annual general meeting held on June 10, 2025, Mr. Long Ke (88%}) (“Mr. Long") was appointed as an executive
Director of the fifth session of the Board.

With effect from March 28, 2025, in order to broaden perspectives on the Nomination Committee and promote
greater diversity in the Company’s recruitment, the Board has appointed Ms. Wang Yao (F¥2) (“Ms. Wang") and Mr.
Li as members of the Nomination Committee.

In May 2025, Mr. Liu Xiaofeng (2EEL£) (“Mr. Liu") retired as an independent non-executive director of Kunlun Energy
Co., Ltd. (RmaLRBR A T]), a company listed on the Stock Exchange (stock code: 0135), by rotation.

In December 2025, Mr. Liu resigned from his position as an independent non-executive director of Sunfonda Group
Holdings Ltd. (BT 2S£ @R AR A 7)), a company listed on the Stock Exchange (stock code: 1771).

In July 2025, Mr. Liu was appointed as an independent non-executive Director of Anjoy Foods Group Co., Ltd. (ZH &
mEB IR KD AR AT, a company listed on the Stock Exchange (stock code: 02648) and the Shanghai Stock Exchange
(stock code: 603345.SH).

In April 2025, Mr. Li was appointed as an independent non-executive Director of Yuanbao Inc., a company listed on
Nasdaq Stock Exchange (stock code: YB).

With effect from March 31, 2026, Mr. Long has been appointed as the sole company secretary and the chief financial
officer of the Company, and Ms. Yuen Wing Yan, Winnie (58fX) has resigned as a joint company secretary of the
Company.

Save as disclosed above, the Directors, the Supervisors and chief executive(s) confirm that no information is required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.
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Report of the Directors

The Board is pleased to present its report together with the audited consolidated financial statements of the Group for the
year ended December 31, 2025.

USE OF PROCEEDS
Use of Proceeds from the Global Offering

The net proceeds from the Global Offering (after deducting the underwriting fees and related cost and expenses) amounted
to approximately HK$63.1 million. There is no change to the intended use of net proceeds and the expected implementation
timetable as previously disclosed in the section headed “Future Plans and Use of Proceeds” in the Prospectus.

As of December 31, 2025, the Company had utilized approximately HK$35.0 million of net proceeds from the Global
Offering, representing approximately 55.4% of the total net proceeds from the Global Offering, in accordance with the
intended use set out in the Prospectus. The following table sets out breakdown of the use of proceeds from the Global
Offering.

As of December 31, 2025, the unutilized net proceeds have been placed in licensed banks and/or authorized financial
institutions as defined under the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) and laws in the
relevant jurisdictions (where applicable). For details of the use of net proceeds from the Global Offering, please refer to the
section headed “Future Plans and Use of Proceeds” in the Prospectus.

Estimated Net proceeds
net proceeds Allocated  utilized since Expected Unutilized
allocated  net proceeds the Listing timeline  net proceeds
Percentage  as disclosed from the and up to of full as of
of net in the Global December 31, utilization of December 31,
Use of net proceeds proceeds Prospectus  Offering®ete) 2025 net proceeds 2025
(HK$ million)  (HKS$ million) (HK$ million) (HK$ million)

To further upgrade and enhance our digital
freight business, with a goal to address
more in-depth demands from our customers
under more diversified business scenarios
and to relentlessly improve the user
experience for our digital freight business 45.0% 34.2 284 10.8 2031 17.6
() Toacquire additional customers for our
freight transportation services and freight

platform services 15.0% 11.4 9.5 3.1 2031 6.4
(i) Toimprove our penetration into our
existing customer base 15.0% 114 9.5 5.1 2027 44

(iii)  To promote our involvement of other
participants in our ecosystem and exploring
additional opportunities for synergistic
development within our ecosystem 15.0% 1.4 94 25 2031 6.9
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Estimated Net proceeds
net proceeds Allocated  utilized since Expected Unutilized
allocated  net proceeds the Listing timeline  net proceeds
Percentage  as disclosed from the and up to of full as of
of net in the Global December 31, utilization of December 31,
Use of net proceeds proceeds Prospectus  Offeringe® 2025 net proceeds 2025
(HKS million)  (HKS$ million)  (HK$ million) (HK$ million)

To further expand our Trucker Community and

Truck Plus solutions 15.0% 1.4 9.5 45 2031 5.0
() Toexplore and improve the

commercialization of Trucker Community,

including attracting registered members

and enhancing commercialization

opportunities through Truck Plus 7.5% 5.7 47 2.1 2027 26
(i) To foster and maintain the nationwide

service network of authorized stores for

Truck Plus solutions 5.0% 38 32 13 2031 25
(ili) - To strengthen the supply chain system that
supports our Truck Plus solutions 2.5% 1.9 1.6 1.0 2027 0.6

To enhance our research and development
efforts and to strengthen our technological

capabilities 20.0% 15.2 12.6 12.6 2025 0.0
(i) To reinforce our technological strengths in
big data 15.0% 114 9.4 9.4 2025 0.0

(i)~ To improve our existing research and
development capacities in the high-tech

fields 5.0% 3.8 32 32 2025 0.0
To recruit additional sales, marketing and
operational personnel 10.0% 7.6 6.3 47 2026 1.6
Working capital and other general corporate
purposes 10.0% 1.6 6.3 3.8 2027 25

Note: The net proceeds finally received from the Global Offering was lower than the estimated net proceeds as disclosed in the Prospectus. A difference of
approximately HK$12.8 million has been adjusted in the same manner and in the same proportion to the use of proceeds as disclosed in the Prospectus.

The Company does not have any intention to change the purposes of the proceeds from the Global Offering as set out in the
Prospectus, and will gradually utilize the net proceeds from the Global Offering with the intended purposes.
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PRINCIPAL ACTIVITIES

We have built a digitalized ecosystem for road freight transportation in China and operate China’s largest digital freight
platform — Logory Digital Freight Carrier Platform. In addition to our digital freight carrier platform, we also operate Trucker
Community, an “online + offline” community for truckers. It is the largest community for truckers in China and the largest
community in the logistics industry in China, in terms of the number of registered users.

There were no significant changes in the nature of the Group'’s principal activities during the year ended December 31, 2025.
Please refer to note 1 to the consolidated financial statements in this annual report for details of the principal activities of the
principal subsidiaries of the Group. An analysis of the Group’s revenue, other income and gains for the Reporting Period by
principal activities is set out in the section headed “Management Discussion and Analysis” in this annual report and note 5 to
the consolidated financial statements.

BUSINESS REVIEW

A review of the Group's business during the Reporting Period could be found in the sections headed “Chairman’s Statement”
and “Management Discussion and Analysis” in this annual report. The review and discussion form part of this Directors’
report.

Principal Risks and Uncertainties

Our business and operation are subject to the following principal risks and uncertainties.

(i)  Our historical growth may not be indicative of our future growth, and if we are unable to manage our growth or
execute our strategies effectively, our business and prospects may be materially and adversely affected.

(i) The profitability of our business has been and is expected to continue to be reliant upon, among others, government
grants provided by local financial bureaus relating to digital freight business. If we cannot continue to receive such

grants, our financial performance may be materially and adversely affected.

(i)~ Our business and growth are affected by various macroeconomic factors, including the continued growth of demand
for digital freight services in the road freight transportation industry in China.

(iv)  We operate in a competitive industry, and if we fail to compete effectively, our business and prospect could suffer.

(v)  Our business, financial condition and results of operations may be materially and adversely affected if we are unable to
provide high-quality services to our customers.

(vi) If we are unable to continue to meet changing market demands, adapt to evolving market trends and continue to

innovate, our ability to sustain and grow our business may suffer. We may face challenges associated with expanding
or diversifying our solution and service offerings and exploring new business.
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(vii)  We may fail to cost-effectively attract and retain a large number of shippers or increase their utilization of our services.

(viii)  We may fail to efficiently attract and retain a large number of truckers in order to maintain and improve our
transportation capabilities.

(ix)  We have established long-term relationships with a number of major customers, and deterioration in our relationships
with them may adversely affect our business, financial condition and results of operation.

(x)  We work with third-party business partners in certain aspects of our business and if any of such business partners
fails to deliver quality products or services in a timely manner, or if our relationship with any of them deteriorates, our
business operations may be adversely affected.

As the principal risks and uncertainties mentioned above are not exhaustive, please refer to the section headed “Risk Factors”
in the Prospectus for detailed information.

RESULTS OF OPERATIONS

The results of the Group for the year ended December 31, 2025 are set out in the consolidated statement of profit or loss
and other comprehensive income on page 87 of this annual report.

FIVE-YEAR FINANCIAL SUMMARY

A summary of the audited consolidated results and the assets and liabilities of the Group for the last five financial years, as
extracted from the audited consolidated financial statements, is set out on page 3 of this annual report. This summary does
not form part of the audited consolidated financial statements.

DIVIDEND POLICY AND FINAL DIVIDEND

Our Board may declare dividends in the future after taking into account various factors including our future earnings and
cash inflows, future plan for use of funds, long-term development of our business and other legal and regulatory restrictions.

The Company is a joint stock limited company incorporated under the laws of the People’s Republic of China. The payment
and amount of any future dividends will also depend on the availability of dividends received from our subsidiaries. PRC
laws require that dividends be paid only out of the profit for the year determined according to PRC accounting principles.
PRC laws also require enterprises to set aside at least 10% of its after-tax profits, if any, to fund its statutory reserves until
the aggregate amount of such reserves reach 50% of its registered capital, which are not available for distribution as cash
dividends. The Company does not currently have any plan to pay any dividend to its shareholders. However, the Company
may distribute dividends in cash or in such other manner as the Board may consider appropriate in the future. During the
Reporting Period, none of the Shareholders has waived or agreed to waive any dividends.

Having due regard to the long-term interests of the Shareholders and the Company, the Board did not recommend any
payment of dividends for the year ended December 31, 2025.
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PROPERTY, PLANT AND EQUIPMENT

Details of the movements in the property, plant and equipment of the Company and the Group for the year ended December
31, 2025 are set out in 13 to the consolidated financial statements of this annual report.

CLOSURE OF REGISTER OF MEMBERS

The 2025 AGM will be held on Thursday, May 28, 2026. A notice convening the 2025 AGM will be published and
despatched to the Shareholders in due course in the manner prescribed by the Listing Rules.

The register of members of the Company will be closed from Thursday, May 21, 2026 to Thursday, May 28, 2026 (both
days inclusive), during which period no transfer of Shares will be registered. In order to qualify to attend the 2025 AGM
and to vote at the meeting, all transfer documents accompanied by the relevant share certificates must be lodged with the
Company’s H share registrar in Hong Kong, Tricor Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt
Road, Hong Kong before 4:30 p.m. on Wednesday, May 20, 2026. The record date for determining the entitlement to attend
and vote at the 2025 AGM is Thursday, May 28, 2026.

COMPLIANCE WITH LAWS AND REGULATIONS

We may be involved in legal proceedings in the ordinary course of business from time to time. During the Reporting Period,
the Company has been in compliance with the relevant laws and regulations that have a significant impact on the Company.

ENVIRONMENTAL POLICIES AND PERFORMANCE

The Group is highly aware of the importance of environment protection and has not noted any material incompliance with
all relevant laws and regulations in relation to its business including environmental protection, health and safety, workplace
conditions, employment and the environment. We strive to comply with applicable rules, laws, regulations and industry
standards on workplace safety and environmental matters. In doing so, our human resources department would, if necessary,
adjust our human resources policies to accommodate material changes to relevant labor and safety laws and regulations.
During the Reporting Period and up to the Latest Practicable Date, we had not been subject to any fines or other penalties
due to non-compliance with health, safety or environmental laws or regulations.

For details, please refer to the Company’s Environmental, Social and Governance Report dated 27 April 2026.

SHARE CAPITAL

As at the Latest Practicable Date, the total share capital of the Company was RMB87,117,256.5, divided into 1,393,876,104
shares of RMB0.0625 each. Details of movements in the Company’s share capital for the year ended December 31, 2025 are
set out in 28 to the consolidated financial statements of this annual report.

RESERVES

Details of the movements in the reserves of the Company for the year ended December 31, 2025 are set out in 30 to the
consolidated financial statements of this annual report.

DISTRIBUTABLE RESERVES

As at December 31, 2025, the Company had no reserves available for distribution to the Shareholders.

Details of movements in reserves of the Group and the Company are set out in note 30 and note 40 to the financial
statements, respectively.
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PURCHASE, REDEMPTION OR SALE OF THE LISTED SECURITIES

During the Reporting Period, neither the Company nor any of its subsidiaries has purchased, redeemed or sold any of the
Company’s listed securities (including sale of treasury shares, if any). As at December 31, 2025, there were no treasury shares
(as defined in the Listing Rules) held by the Company.

PRE-EMPTIVE RIGHTS

The Company had no arrangement for pre-emptive rights and share options during the Reporting Period. Neither the Articles
of Associates nor the PRC laws stipulates that the Company shall give priority to existing shareholders in offering new shares
in proportion to the shareholdings.

DIRECTORS AND SUPERVISORS

The Board currently consists of the following 9 Directors:

Executive Directors

Mr. Feng Lei (55%&) (Chairman)

Mr. Du Bing (i1 £2) (Chief executive officer)
Mr. Ye Sheng (322)

Mr. Long Ke (B2%}

Non-Executive Directors

Ms. Wang Yao (T 3#)
Mr. Chen Zhijie (BR5£E)

Independent Non-Executive Directors

Mr. Dai Dingyi (B E —)
Mr. Li Dong (ZE3H)
Mr. Liu Xiaofeng (ZIRE1£)

The Board of Supervisors currently consists of the following 3 Supervisors:

Supervisors

Ms. Liang Xiaojia (REE(E)
Mr. Fan Hua (B25%)

Mr. Wang Yang (%)
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BIOGRAPHICAL DETAILS OF THE DIRECTORS, SUPERVISORS AND THE SENIOR
MANAGEMENT

Biographical details of the Directors, the Supervisors and senior management of the Company are set out in the section
headed “Biographies of Directors, Supervisors and Senior Management” on pages 23 to 32 of this annual report.

CHANGE OF INFORMATION OF DIRECTORS AND SUPERVISORS

After making specific enquiry by the Company and confirmed by the Directors and the Supervisors, save as disclosed below,
there is no change to any information required to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules during the
Reporting Period and up to the Latest Practicable Date.

(i)

(i)

(iif)

(iv)

(vi)

(vii)

(viii)

With effect from March 28, 2025, Mr. Fu Da ({&3Z) (“Mr. Fu") has resigned from his position as a non-executive
Director in order to devote more time to his other work and personal commitments.

At the annual general meeting held on June 10, 2025, Mr. Long Ke (88%}) (“Mr. Long") was appointed as an executive
Director of the fifth session of the Board.

With effect from March 28, 2025, in order to broaden perspectives on the Nomination Committee and promote greater
diversity in the Company’s recruitment, the Board has appointed Ms. Wang Yao (E¥) (“Ms. Wang") and Mr. Li Dong
(ZF) ("Mr. Li") as members of the Nomination Committee.

In May 2025, Mr. Liu Xiaofeng (2IEEI£) (“Mr. Liu") retired as an independent non-executive director of Kunlun Energy
Co., Ltd. (RmaLRBPR A T]), a company listed on the Stock Exchange (stock code: 0135), by rotation.

In December 2025, Mr. Liu resigned from his position as an independent non-executive director of Sunfonda Group
Holdings Ltd. (FT2Z=£ @R AR A 7)), a company listed on the Stock Exchange (stock code: 1771).

In July 2025, Mr. Liu was appointed as an independent non-executive Director of Anjoy Foods Group Co., Ltd. (ZH &
mEERHBMRAF]), a company listed on the Stock Exchange (stock code: 02648) and the Shanghai Stock Exchange
(stock code: 603345.SH).

In April 2025, Mr. Li was appointed as an independent non-executive Director of Yuanbao Inc., a company listed on
Nasdaq Stock Exchange (stock code: YB).

With effect from March 31, 2026, Mr. Long has been appointed as the sole company secretary and the chief financial

[=

officer of the Company, and Ms. Yuen Wing Yan, Winnie (58fX) has resigned as a joint company secretary of the
Company.

INDEPENDENCE OF THE INDEPENDENT NON-EXECUTIVE DIRECTORS

The Company considers all of the independent non-executive Directors are independent in accordance with the guidelines of
assessing independence as set out in Rule 3.13 of the Listing Rule during the year ended December 31, 2025.
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SERVICE CONTRACTS OF DIRECTORS AND SUPERVISORS

We enter into service contracts with each of our Directors and Supervisors in relation to, among other things, (i) compliance
with relevant laws and regulations; (i) compliance with the Articles of Association; and (iii) arbitration clauses.

The terms of the Directors and Supervisors do not exceed three years and will expire upon conclusion of general meeting
at which a new session of the Board and/or Board of Supervisors are elected. The appointments are always subject to the
provisions of retirement and rotation of directors under the Articles of Association.

Save as disclosed above, none of our Directors or Supervisors has entered, or has proposed to enter, a service contract with
any member of the Group (other than contracts expiring or determinable by the employer within one year without the
payment of compensation (other than statutory compensation)).

Details of Directors and Supervisors' remuneration for the year ended December 31, 2025 are set out in 8 to the consolidated
financial statements of this annual report.

INTERESTS OF DIRECTORS AND SUPERVISORS IN TRANSACTIONS, ARRANGEMENTS
OR CONTRACTS OF SIGNIFICANCE

To the best knowledge of the Directors, none of the Directors or Supervisors or any entity connected with the Directors or the
Supervisors had a material interest, either directly or indirectly, in any transaction, arrangement or contract of significance to
the business of the Group to which the Company, or any of its subsidiaries or fellow subsidiaries was a party during the year
ended December 31, 2025.

DIRECTORS’ INTERESTS IN COMPETING BUSINESS

As of December 31, 2025, Mr. Feng and Mr. Du, our executive Directors and Controlling Shareholders, were interested in
certain companies outside of our Group, details of which are set out below:

Place of Date of
Company name Incorporation Incorporation Ownership

1. Nanjing Luge Investment Management Nanjing, PRC September 23, 76.94% by Mr. Feng, 1% by Mr. Du,

Center LLP* (ARG AL E BIEF 0> 2015 14.71% by Mr. Wang Tiejun®
(BFRA %) (“Nanjing Luge and 7.35% by Mr. Pan Ruibo
Investment”) CEIRIRK)@

2. Nanjing Luge Information Technology Nanjing, PRC June 17, 2015 100% by Mr. Feng

Co., Ltd.* (FREEREEXMABRATR)
("Nanjing Luge Information”)

(1) Details of Mr. Wang Tiejun are set out in the section headed “Our History and Development — B. Establishment of Our Company” in the Prospectus.

2) Further details of Mr. Pan Ruibo are set out in the section headed “Our History and Development — C. Earlier Shareholding Changes — (c) Conversion of
Capital Reserve into Paid-in Registered Share Capital” in the Prospectus.
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Nanjing Luge Investment was set up by Mr. Feng and Mr. Du for the purpose of holding our Company’s equity interests
on behalf of our employees. Since its establishment and up to the Latest Practicable Date, Nanjing Luge Investment had no
actual business operations. Mr. Du is the executive partner of Nanjing Luge Investment.

Nanjing Luge Information was set up and wholly owned by Mr. Feng. In 2018, Nanjing Luge Information transferred all its
equity interests in our Company to Ganzhou Jinxi Investment Partnership (Limited Partnership)* (B8l & ZHIEEA B E(ER
& %)), details of which are set out in the section headed “Our History and Development — Corporate Development of Our
Company” in the Prospectus. Since its establishment and up to the Latest Practicable Date, Nanjing Luge Information had no
actual business operations. Mr. Feng is the sole director of Nanjing Luge Information.

In addition to his roles in our Group, Mr. Feng has also been a director of Anhui Jika Lubrication Technology Co., Ltd.* (%
HEREBEHEBER 2 F]) (“Anhui Jika”) (since November 2017), an associate company of our Group that is principally
engaged in research and development of lubrication technology and manufacturing of lubricant products. As of December
31, 2023, Anhui Jika was owned as to 40% by Kayou Zone Logistics, one of our wholly-owned subsidiaries, and 60% by
Anhui Runtian Vehicle Maintenance Products Co., Ltd.* (ZBER/AEEZEARABR2AF]), an independent third party.
Mr. Feng has also been serving as the director of Tianjin Qingkong Shoulu Supply Chain Management Co., Ltd.* (B2 & &
HEGEE IR (K #E) AR A F) (“Tianjin Qingkong”) since January 2019. Tianjin Qingkong is an associate company of our
Group which is principally engaged in the provision of highway-railway combined freight transportation services. As of the
Latest Practicable Date, Tianjin Qingkong was owned as to (i) 30% by our Company, and (ii) 70% by Mr. Cui Yang, which is
independent third party.

In addition, since September 2020, Mr. Du has been serving as non-executive director of Wuhu Luge Logistics Technology
Co., Ltd.* EHEIT W AREL AR AF]) (“Wuhu Luge”), a company invested by our Company and which is principally
engaged in providing multi-modal transportation services including shipping and trucking. As of the Latest Practicable Date,
Wuhu Luge was owned as to (i) 24% by our Company, and (i) 40% by Anhui Ganghang Logistics Co., Ltd.* (Z &S ¥R
AMRAT), 29.4% by Wuhu Honghao Equity Investment Partnership (Limited Partnership)* (Z#iZEERE A B L¥EB
[R4%)) and 6.6% by Tianjin Jintaishi Enterprise Management Partnership (Limited Partnership)* (K2 &R ADEEIEAE
(AR A %)) (“Tianjin Jintaishi”), who are independent third parties. Further, since January 18, 2022, Mr. Du has been
serving as a director and the chairman of the board directors of Xinjiang Zhongya Log Digital Technology Co., Ltd* (#7524
DERHTEHEAR A E]) (“Xinjiang Zhongya”), a company jointly set up by our Company and a few other independent
third parties and which is principally engaged in the provision of bulk cargo services. Mr. Du was nominated by our Company
to the board of directors of Xinjiang Zhongya. As of the Latest Practicable Date, Xinjiang Zhongya was owned as to (i) 46%
by our Company, and (i) 21% by Ms. Yu Haijie (F/%), 18% by Xinjiang Zhongya Oil and Gas Co., Ltd* (758~ 2o fK
SRRABBRAR]), 10% Xinjiang Guoxing Agricultural Development Group Co., Ltd* GHTsmE E 2 3 R EE AR A A]) and 5%
by Tianjin Jintaishi, which are all independent third parties. Mr. Du has also been serving as the director of Tianjin Qingkong
since April 2025. As of December 31, 2025, Mr. Du was not involved in the daily management and operation of Wuhu Luge,
Xinjiang Zhongya and Tianjin Qingkong. As such, the directorship held by Mr. Du in Wuhu Luge, Xinjiang Zhongya and
Tianjin Qingkong would not give rise to any material competition issue under Rule 8.10 of the Listing Rules.

Save as disclosed above, as of December 31, 2025, none of our Controlling Shareholders or our Directors was engaged or

had any interest in any business, apart from the business of our Group, which competes or is likely to compete, directly or
indirectly, with our business, which would require disclosure under Rule 8.10 of the Listing Rules.
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COMPENSATION OF DIRECTORS, SUPERVISORS AND SENIOR MANAGEMENT

The Directors, the Supervisors and the Company’s senior management receive compensation in the form of fees, salaries,
allowances, and benefit in kind, discretionary bonuses, pension scheme contributions and social welfare and equity-
settled share-based compensation. The compensation of Directors, Supervisors and the Company’s senior management is
determined based on each Director, Supervisor and senior management’s responsibilities, qualification, position and seniority.
Details of the emoluments of the Directors, the Supervisors and the Company’s senior management and emoluments of the
five highest paid individuals in the Group are set out in notes 8 and 9 to the consolidated financial statements of this annual
report.

During the Reporting Period, no emoluments were paid by the Group to any Director, Supervisor or senior management as
an inducement to join or upon joining the Group or as compensation for loss of office. None of the Directors, Supervisors or
senior management has waived any emoluments during the Reporting Period.

Except as disclosed above, no other payments have been made or are payable, during the Reporting Period, by our Group to
or on behalf of any of the Directors, the Supervisors or the Company’s senior management.

CONTINUING DISCLOSURE OBLIGATION PURSUANT TO THE LISTING RULES

As at December 31, 2025, the Company does not have any other disclosure obligations under Rules 13.20, 13.21 and 13.22
of the Listing Rules.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the whole or any substantial part of the business of the
Company were entered into or existed for the year ended December 31, 2025 or any time during the Reporting Period.

CONVERTIBLE BONDS

During the Reporting Period, the Group has not issued any convertible bonds.

EQUITY-LINKED AGREEMENT

To the best knowledge of the Directors, there was no equity-linked agreement entered into by the Company or any of its
subsidiaries during the period ended December 31, 2025 and up to the date of this annual report.

MATERIAL LEGAL PROCEEDINGS

During the Reporting Period and up to the date of this annual report, no member of the Group was engaged in any litigation,
arbitration or claim of material importance, and no litigation, arbitration or claim of material importance was known to the
Directors to be pending or threatened against any member of the Group.

COMPLIANCE WITH RELEVANT LAWS AND REGULATIONS

The Group acknowledges the importance of complying with regulatory requirements and the risks of non-compliance with
applicable rules and regulations. The Group operates primarily in China, and shares of the Company are listed on the Stock
Exchange. Therefore, the Group is subject to the applicable laws and regulations of China and Hong Kong, as well as the
respective jurisdictions of incorporation of the Company and its subsidiaries. Furthermore, the Company is subject to the
Listing Rules and other relevant regulations. The Group has materially complied with the applicable laws and regulations
that have a significant impact on the Group’s business and operations during the year. Apart from the pending litigation
disclosed in (1) note 34 “Contingent Liabilities” to the consolidated financial statements and (2) “Contingent Liabilities”
in the “Management Discussion and Analysis” section, the Group had no other material breaches or non-compliance with
applicable laws and regulations for the year ended December 31, 2025.
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LOANS AND OTHER BORROWINGS

Details of bank loans or other borrowings of the Company and its subsidiaries for the year ended December 31, 2025 are set
out in note 26 to the consolidated financial statements in this annual report.

As at December 31, 2025, the Group had not made any loan or provided any guarantee for loan, directly or indirectly, to the
Directors and senior management of the Company, or their respective connected persons.

INTERESTS AND SHORT POSITION OF EACH OF OUR DIRECTORS, SUPERVISORS
AND CHIEF EXECUTIVES IN SHARES, UNDERLYING SHARES AND DEBENTURES

As at the December 31, 2025, the interests and short positions of the Directors, the Supervisors and the chief executives of
the Company in the Shares, underlying Shares and debentures of the Company or any of its associated corporations (within
the meaning of Part XV of the SFO) which had been notified to the Company and the Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the SFO (including interests and short positions which they were taken or deemed to have taken under
such provisions of the SFO), or which were recorded in the register required to be kept by the Company pursuant to Section
352 of the SFO or as otherwise notified to the Company and the Stock Exchange pursuant to the Model Code as set out in
Appendix C3 to the Listing Rules were as follows:

Approximate
Approximate  percentage of
percentage of ~ shareholding in

Name of Director/ shareholding in  the total issued
Supervisor/ Number of the relevant Shares of the
Chief Executive Position Nature of interest Class of Shares Shares held  class of Shares Company®
Mr. Feng Chairman and Beneficial owner Domestic Shares 273,447,680 31.56% 19.62%
Executive Director Interest in controlled Domestic Shares 4,970,665 0.57% 0.36%

corporation®
Interest held jointly with Domestic Shares 273,447,680 31.56% 19.62%

another person®

Interest in controlled H Shares 8,062,151 1.53% 0.58%

corporation®
Sub-total 559,928,176 40.17%
Mr. Du Chief executive officer Beneficial owner Domestic Shares 273,447,680 31.56% 19.62%
and Executive Director  Interest in controlled Domestic Shares 4,970,665 0.57% 0.36%

corporation®
Interest held jointly with Domestic Shares 273,447,680 31.56% 19.62%

another person®

Interest in controlled H Shares 8,062,151 1.53% 0.58%

corporation®
Sub-total 559,928,176 40.17%
Mr. Ye Sheng Executive Director Beneficial owner Domestic Shares 9,763,739 1.13% 0.70%
Interest in controlled Domestic Shares 18,523,737 2.14% 1.33%

corporation®
Beneficial owner H Shares 15,836,261 3.00% 1.14%
Interest in controlled H Shares 30,044,503 5.70% 2.16%

corporation®
Sub-total 74,168,240 5.32%
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Approximate
Approximate  percentage of
percentage of ~ shareholding in

Name of Director/ shareholding in  the total issued
Supervisor/ Number of the relevant Shares of the
Chief Executive Position Nature of interest Class of Shares Shares held  class of Shares Company®?
Mr. Fan Hua Supervisor Interest in controlled Domestic Shares 505,988 0.06% 0.04%

corporation®
Interest in controlled H Shares 820,684 0.16% 0.06%

corporation(”
Sub-total 1,326,672 0.10%

Notes:

(6).

The calculation is based on a total number of 866,444,180 Domestic Shares in issue and a total number of 527,431,924 H Shares in issue as at December
31, 2025.

The calculation is based on the total number of 1,393,876,104 Shares in issue as at the December 31, 2025.

As at December 31, 2025, Shanghai Chuyan directly holds 13,032,816 Domestic Shares and H Shares in total, representing approximately 0.93% of the
enlarged registered share capital of our Company. Mr. Feng is the general partner of Shanghai Chuyan and owns 52% of the equity interests of Shanghai
Chuyan. Mr. Du is the sole limited partner of Shanghai Chuyan and owns 48% of the equity interests of Shanghai Chuyan. As such, both Mr. Feng and
Mr. Du are deemed under the SFO to be interested in the Shares held by Shanghai Chuyan.

By virtue of the concert party agreement entered into by and between Mr. Feng and Mr. Du on July 30, 2021, Mr. Feng and Mr. Du are deemed under
the SFO to be interested in each other’s interests in the Shares.

Tianjin Mingyin Enterprise Management Partnership (Limited Partnership)* (R3ZBREIDEEIBA B M E(ERAE)) (“Tianjin Mingyin”), Tianjin
Mingtong Enterprise Management Partnership (Limited Partnership)* (R2BAMEER S B EE(EIRA) (“Tianjin Mingtong”), Tianjin Mingyun
Enterprise Management Partnership (Limited Partnership)* (RZFHEREEIR G EE(BRE %)) (“Tianjin Mingyun”) and Tianjin Mingwei Enterprise
Management Partnership (Limited Partnership)* (REZBRAE X ER AR E(ERE ) (“Tianjin Mingwei”) are the employee shareholding platform
of the Company. Mr. Ye Sheng is the general partner of and have full control over Tianjin Mingyin, Tianjin Mingtong, Tianjin Mingyun and Tianjin
Mingwei. As such, Mr. Ye Sheng is deemed under the SFO to be interested in the Shares held by Tianjin Mingyin, Tianjin Mingtong, Tianjin Mingyun and
Tianjin Mingwei.

Hainan Fanrong No.2 Investment Center (Limited Partnership)* (8FZE =518 E .0 (BRA ) (“Fanrong No.2") is owned as to () 1.0% by
Duolinuo (Beijing) Technology Consultancy Co., Ltd.* (ZFIFEELR)EHL AR QA (formerly known as Duolinuo (Beijing) Engineering Consultancy
Co., Ltd.* (ZFFEEER) TR ABR A F]) (as the general partner) which is wholly owned by Mr. Fan Hua, and (i) 99% by Mr. Fan Hua (as the sole
limited partner). As such, Mr. Fan Hua has full control over Fanrong No.2 and is therefore deemed under the SFO to be interested in the Shares held by
Fanrong No.2.

All interests stated are long positions.

Save as disclosed above, as at December 31, 2025, none of the Directors, Supervisors or the chief executives of the Company
had or was deemed to have any interests or short positions in the Shares, underlying Shares or debentures of the Company or
its associated corporations (within the meaning of Part XV of the SFO) that was required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and short positions which they
were taken or deemed to have taken under such provisions of the SFO), or required to be recorded in the register required
to be kept by the Company under Section 352 of the SFO, or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSONS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES

As at the December 31, 2025, to the best knowledge of the Directors, the following persons (other than a Director,
Supervisor or chief executive of the Company) had interests or short positions in the Shares or underlying Shares which fall
to be disclosed to the Company under the provisions of Divisions 2 and 3 of Part XV of the SFO, or recorded in the register
required to be kept by the Company under Section 336 of the SFO:

Approximate

percentage of Approximate

shareholding in percentage of

Name of Shareholder/ Number of  the relevant class interest in
Ultimate Controller Nature of interest Class of Shares Shares held of Shares!" our Company®
Shanghai Yunxin Beneficial owner Domestic Shares 72,103,345 8.32% 5.17%
Beneficial owner H Shares 116,947,759 22.17% 8.39%

Sub-total 189,051,104 13.56%

Ant Group Interested in controlled corporation®  Domestic Shares 72,103,345 8.32% 517%
Interested in controlled corporation®  H Shares 116,947,759 22.17% 8.39%

Sub-total 189,051,104 13.56%

Notes:

(1). The calculation is based on a total number of 866,444,180 Domestic Shares in issue and a total number of 527,431,924 H Shares in issue as at December
31, 2025.

(2). The calculation is based on the total number of 1,393,876,104 Shares in issue as at December 31, 2025.

(3). Shanghai Yunxin is a direct wholly-owned subsidiary of Ant Group. As such, Ant Group shall be deemed under the SFO to be interested in the Shares
held by Shanghai Yunxin. As of December 31, 2025, Hangzhou Junhan Equity Investment Partnership (Limited Partnership)* (/& #BAAERE A B D
£(BBRAE)) ("Junhan”) and Hangzhou Junao Equity Investment Partnership (Limited Partnership)* (i1 & BEIERE A B EERAHE)) ("Junao”)
held approximately 31% and 22% of Ant Group’s total issued shares, respectively. Hangzhou Xingtao Enterprise Management Consultancy Co., Ltd.* (i
MEBEEERZMNEGRAA]) ("Xingtao”) is the executive partner and general partner of Junhan; Hangzhou Yunbo Investment Consultancy Co., Ltd.*
(FLINEEAI BB R A 7)) ("Yunbo”) is the executive partner and general partner of Junao; and each of Xingtao and Yunbo is held by five individuals
as to 20% each. The remaining issued shares in Ant Group are held as to approximately 33% by Taobao (China) Software Co., Ltd.* (&% (Ff Bl) & (G R
2 7@]), an indirect wholly-owned subsidiary of Alibaba Holding, and as to approximately 14% by other minority shareholders.

(4).  Allinterests stated are long position.

ARRANGEMENTS FOR PURCHASE OF SHARES OR DEBENTURES

At no time during the Reporting Period was the Company or any of its subsidiaries a party to any arrangement that would
enable the Directors to acquire benefits by means of acquisition of shares in, or debentures of, the Company or any other
body corporate, and none of the Directors or any of their spouse or children under the age of 18 had any right to subscribe
for the equity or debt securities of the Company or any other body corporate or had exercised any such right.
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KEY RELATIONSHIP WITH STAKEHOLDERS

The Group recognizes that various stakeholders including customers, suppliers, employees and other business associates
are key to the Group's success. The Group strives to achieve corporate sustainability through engaging, collaborating, and
cultivating strong relationships with them.

MAJOR CUSTOMERS AND SUPPLIERS

During the Reporting Period, the Group’s five largest suppliers contributed less than 30% of the total purchases and the
Group's five largest customers contributed less than 30% of the total sales.

For the year ended December 31, 2025, none of the Directors or any of their close associates or any Shareholders (which to
the knowledge of the Directors owns more than 5% of the number of the issued shares of the Company) was interested in
the top five customers or suppliers of the Group.

TAXATION

Tax position of the Company during the year ended December 31, 2025 is set forth in note 10 to the consolidated financial
statements of this annual report.

TAXRELIEF AND EXEMPTION

The Company is not aware of any tax relief and exemption available to the Shareholders by reason of their holding of the
H Shares. If the Shareholders are unsure about the taxation implications of purchasing, holding, disposing of, dealing in, or
exercising of any rights in relation to the H Shares, they are advised to consult their professional advisers.

RETIREMENT AND EMPLOYEE BENEFITS SCHEME

Details of the retirement benefit scheme are set out in note 2.4 to the consolidated financial statements.

SHARE INCENTIVE SCHEMES
2019 Logory Logistic Share Incentive Plan
Purpose and validity period

On October 31, 2019, the Board approved the 2019 Logory Logistics Share Incentive Plan, for the purpose of attracting and
retaining employees and directors who are considered essential to the success of the Company and the Group. The 2019
Logory Logistics Share Incentive Plan shall be valid until all the Logory Logistics Options are vested or become invalid, but for
a period of no longer than 72 months.

Participants

Eligible participants under the 2019 Logory Logistics Share Incentive Plan include any Director, senior management, core
technical personnel, and other personnel whom the Board of Directors deems necessary (excluding independent Directors,
Supervisors, Shareholders who individually or collectively hold more than 5% of the Company’s Shares, the Company’s de
facto controllers, and their spouses, parents and children).
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Total number of 2019 Logory Logistics RSs available for grant

The 2019 Logory Logistics Share Incentive Plan does not involve any subscription or issuance of new shares.

Pursuant to the 2019 Logory Logistics Share Incentive Plan, the Company grants employees awards, including new options
(the “Logory Logistics Options”) to purchase ordinary shares of the Company and restricted shares (the “2019 Logory
Logistics RSs”). Vesting of the Logory Logistics Options requires the relevant employees to remain in service for the period
from the date of grant to the date of vesting, and satisfy the performance assessment requirements, along with a condition
requiring an initial public offering (“IPO”) of the Company, which was a performance vesting condition. On November
30, 2020, the Company'’s Board of Directors approved a modification plan of Logory Logistics Options (the “Modification
Plan”), pursuant to which, all the Logory Logistics Options should be converted into restricted shares with the same
conditions under corresponding Logory Logistics Option awards other than extending the remaining vesting schedule.

As at December 31, 2025, the remaining number of restricted shares to be granted under the 2019 Logory Logistics Share
Incentive Plan was 5,885,883, representing approximately 0.4223% of the total issued Shares as at the date of this annual
report.

Maximum entitlement of each participant

The terms of the 2019 Logory Logistics Share Incentive Plan (as amended by the Modification Plan) has no limit on the
maximum entitlement of each participant.

Vesting period

Logory Logistics Options granted are generally subject to a vesting schedule from 19 months to 55 months and were
classified as an equity award. Depending on the nature and the purpose of the grant, the vesting schedule of the Logory
Logistics Options is generally as follows: (i) 25% of the awards shall be vested 19 months after the grant date and the date
of IPO (which later), as provided in the grant agreement, (ii) 25% of the awards shall be vested 31 months after the grant
date, (iii) 25% of the awards shall be vested 43 months after the grant date and (iv) 25% of the awards shall be vested
55 months after grant date. No outstanding Logory Logistics Options will be exercisable after the expiry of a maximum of
12 months from the date of vesting or when the relevant employees cease to remain in service. Upon the Logory Logistics
Options converted into restricted shares in accordance with the Modification Plan, the vesting period remains unchanged to
corresponding Logory Logistics Option awards.

2019 Logory Logistics RSs granted to senior management of the Company are subject to a vesting schedule of 12 months
upon the date of IPO and were classified as an equity award.

The grant price per share is RMB2.50 before Share Subdivision and the weighed grant price per share is RMB0.15625 after
Share Subdivision. The grant price shall be paid within the period as stipulated in the respective grant letter.

» MOVING TO THE RIGHT



m 2025 ANNUAL REPORT LOGORY LOGISTICS TECHNOLOGY CO., LTD.

Report of the Directors

Details of the restricted shares granted under the 2019 Logory Logistics Share Incentive Plan during the Reporting Period are
as follows:

Fair value Closing price
Number of Number of of awards Number of Number of of shares
awards awards granted awards awards  immediately
unvested granted during the vested unvested before
as at during the Reporting during the as at the date on
December 31, Reporting  Period at the Reporting  December31,  which awards
Date of grant 2024 Period  date of grant Period? 2025  were granted
(RMB) (HKD)
Directors
Wang Yao October 31, 2019 - - - - - N/A
December 30, 2019 - - - - - N/A
Five highest paid December 30, 2019 - - - - - N/A
individuals (excluding October 31, 2019 - - - - - N/A
Directors)'
Other employee October 31, 2019 - - - - -1 N/A
participants December 30, 2019 - - - - -2 N/A
Total - - - -
Notes:
1. Two of the five highest paid individuals during the Reporting Period has been granted awards under the 2019 Logory Logistics Share Incentive Plan. The

remaining three of the five highest paid individuals are not granted any awards under the 2019 Logory Logistics Share Incentive Plan.
2. A total number of 859,216 restricted share awards granted (including 0 unvested awards and 859,216 vested awards) were forfeited due to employees’
departure in accordance with the terms of the 2019 Logory Logistics Share Incentive Plan during the Reporting Period. No restricted share awards granted

were cancelled or lapsed in accordance with the terms of the 2019 Logory Logistics Share Incentive Plan during the Reporting Period.

3. No restricted share awards were vested under the 2019 Logory Logistics Share Incentive Plan during the Reporting Period.
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2020 Logory Logistics Share Incentive Plan
Purpose and validity period

On November 30, 2020, the Board approved the 2020 Logory Logistics Share Incentive Plan, for the purpose of attracting
and retaining employees and directors who are considered essential to the success of the Company and the Group. The 2020
Logory Logistics Share Incentive Plan shall remain in effect unless terminated in accordance with relevant provisions of the
2020 Logory Logistics Share Incentive Plan and considered by the Board and approved by the Shareholders.

Participants

Eligible participants under the 2020 Logory Logistics Share Incentive Plan include any Director (excluding independent
Directors), senior management, core technical personnel, and other personnel whom the Board of Directors deems necessary
(including management who have primary management responsibility for operating units and divisions and other managers
and business cadres who, in the opinion of the Board of Directors, have a direct impact on the Company’s operating
performance and future development).

Total number of 2020 Logory Logistics RSs available for grant

The 2020 Logory Logistics Share Incentive Plan does not involve any subscription or issuance of new shares.

Pursuant to the 2020 Logory Logistics Share Incentive Plan, the Company grants employees restricted shares (the “2020
Logory Logistics RSs”). Vesting of the above 2020 Logory Logistics RSs requires the relevant employees to remain in service
for the period from the date of grant to the date of vesting, and satisfy the performance assessment requirements, along
with a condition requiring an IPO of the Company, which was deemed as a performance vesting condition.

The maximum number of restricted shares in respect of which awards may be granted under the Scheme shall not exceed
515,015 Shares (subdivided into 8,240,240 Shares after Share Subdivision). As at December 31, 2025, the remaining number
of 2020 Logory Logistics RSs to be granted under the 2020 Logory Logistics Share Incentive Plan was 1,597,371, representing
approximately 0.1146% of the total issued Shares as at the date of this annual report.

Maximum entitlement of each participant

The terms of the 2020 Logory Logistics Share Incentive Plan has no limit on the maximum entitlement of each participant.

Vesting period

2020 Logory Logistics RSs granted are generally subject to a vesting schedule from 2 years to 5 years and were classified as
an equity award. Depending on the nature and the purpose of the grant, the vesting schedule of the 2020 Logory Logistics
RSs is generally as follows: (i) 25% of the awards shall be vested 2 years after the grant date and 12 months after the date
of IPO (which later), as provided in the grant agreement, (ii) 25% of the awards shall be vested 3 years after the grant date,
(i) 25% of the awards shall be vested 4 years after the grant date, and (iv) 25% of the awards shall be vested 5 years after
the grant date, and 25% every year from the second year of the grant date thereafter. The grant price per share is RMB2.50
before Share Subdivision and the weighed grant price per share is RMB0.15625 after Share Subdivision. The grant price shall
be paid within the period as stipulated in the respective grant letter.
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Details of the 2020 Logory Logistics RSs granted under the 2020 Logory Logistics Share Incentive Plan during the Reporting
Period are as follows:

Fair value Closing price
Number of Number of of awards Number of Number of of shares
awards awards granted awards awards  immediately
unvested granted during the vested unvested before
as at during the Reporting during the asat  thedateon
December 31, Reporting  Period at the Reporting  December 31, which awards
Date of grant 2024 Period date of grant Period? 2025  were granted
(RMB) (HKD)
Directors
Ye Sheng November 30, 2020 7,660 - - 7,660 - N/A
Five highest paid individuals November 30, 2020 4,000 - - 4,000 - N/A
(excluding Directors)'
Other employee November 30, 2020 1,654,000 - - 1,620,400 - N/A
participants
Total 1,665,660 - 1,632,060 -
Notes:

Among the five highest paid individuals during the Reporting Period, including Director Mr. Ye Sheng, two were granted awards under the 2020 Logory
Logistics Share Incentive Plan. Of the five highest paid individuals, the remaining three were not granted any awards under the 2020 Logory Logistics
Share Incentive Plan.

During the Reporting Period, due to employee resignations, a total of 104,064 restricted share awards were forfeited in accordance with the terms of
the 2020 Logory Logistics Share Incentive Plan (including 33,600 unvested awards and 70,464 vested awards). During the Reporting Period, no granted
restricted share awards were canceled or lapsed pursuant to the terms of the 2020 Logory Logistics Share Incentive Plan.

A total of 1,632,060 restricted share awards were vested under the 2020 Logory Logistics Share Incentive Plan during the Reporting Period. In respect of
the vesting of restricted share awards to Mr. Ye Sheng during the Reporting Period, the weighted average closing price of shares immediately before the
date on which the restricted share awards were vested is HK$0.69. In respect of the vesting of restricted share awards to the five highest paid individuals
(excluding Directors)during the Reporting Period, the weighted average closing price of shares immediately before the date on which the restricted share
awards were vested is HK$0.69.In respect of the vesting of restricted share awards to the other employee participants during the Reporting Period, the
weighted average closing price of shares immediately before the date on which the restricted shares were vested is HK$0.69.
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2021 Logory Logistics Share Incentive Plan
Purpose and validity period

On September 13, 2021, the Board approved the 2021 Logory Logistics Share Incentive Plan, for the purpose of attracting
and retaining employees and directors who are considered essential to the success of the Company and the Group. The 2021
Logory Logistics Share Incentive Plan shall remain in effect unless terminated in accordance with relevant provisions of the
2021 Logory Logistics Share Incentive Plan and considered by the Board and approved by the Shareholders.

Participants

Eligible participants under the 2021 Logory Logistics Share Incentive Plan include any Director (excluding independent
directors), senior management, core technical personnel, and other personnel whom the Board of Directors deems necessary
(including management who have primary management responsibility for operating units and divisions and other managers
and business cadres who, in the opinion of the Board of Directors, have a direct impact on the Company’s operating
performance and future development).

Total number of 2021 Logory Logistics RSs available for grant

The 2021 Logory Logistics Share Incentive Plan does not involve any subscription or issuance of new shares.

Pursuant to the 2021 Logory Logistics Share Incentive Plan, the Company grants employees restricted shares (the “2021
Logory Logistics RSs”). Vesting of the above 2021 Logory Logistics RSs requires the relevant employees to remain in service
for the period from the date of grant to the date of vesting, and meet the performance assessment requirements, along with
a condition requiring an IPO of the Company, which was deemed as a performance vesting condition.

The maximum number of restricted shares in respect of which awards may be granted under the Scheme shall not exceed
742,000 Shares (subdivided into 11,872,000 Shares after Share Subdivision). As at December 31, 2025, the remaining
number of 2021 Logory Logistics RSs to be granted under the 2021 Logory Logistics Share Incentive Plan was 381,664,
representing approximately 0.0274% of the total issued Shares as at the date of this annual report.

Maximum entitlement of each participant

The terms of the 2021 Logory Logistics Share Incentive Plan has no limit on the maximum entitlement of each participant.

Vesting period

2021 Logory Logistics RSs granted to senior management of the Company are subject to a vesting schedule of 12 months
upon the date of IPO and were classified as an equity award.

2021 Logory Logistics RSs granted to the employees except for senior management are generally subject to a vesting
schedule from 2 years to 5 years and were classified as an equity award. Depending on the nature and the purpose of the
grant, the vesting schedule of the 2021 Logory Logistics RSs is generally as follows: (i) 25% of the awards shall be vested 2
years after the grant date and 12 months after the date of IPO (which later), as provided in the grant agreement, (ii) 25% of
the awards shall be vested 3 years after the grant date, (iii) 25% of the awards shall be vested 4 years after the grant date,
and (iv) 25% of the awards shall be vested 5 years after the grant date, and 25% every year from the second year of the
grant date thereafter.
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The grant price per share is RMB2.50 before Share Subdivision and the weighed grant price per share is RMB0.15625 after
Share Subdivision. The grant price shall be paid within the period as stipulated in the respective grant letter.

Details of the 2021 Logory Logistics RSs granted under the 2021 Logory Logistics Share Incentive Plan during the Reporting
Period are as follows:

Fair value Closing price
Number of Number of of awards Number of Number of of shares
awards awards granted awards awards  immediately
unvested granted during the vested unvested before
as at during the Reporting during the asat  thedateon
December 31, Reporting  Period at the Reporting  December 31,  which awards
Date of grant 2024 Period date of grant Period? 2025  were granted
(RMB) (HKD)
Directors
Ye Sheng September 13, 2021 - - - - - N/A
Long Ke September 13, 2021 - - - - - N/A
Five highest paid individuals — - - - - - N/A
(excluding Directors)'
Other employee September 13, 2021 960,000 - - 400,000 460,000? N/A
participants November 30, 2023 1,080,000 - - 640,000 320,0002 1.2
Total 2,040,000 - 1,040,000 780,000
Notes:
1. Except for Mr. Ye Sheng, the remaining four of the five highest paid individuals are not granted any awards under the 2021 Logory Logistics Share
Incentive Plan.
2. A total number of 349,664 restricted share awards granted (including 220,000 unvested awards and 129,664 vested awards) were forfeited due to

employees’ departure in accordance with the terms of the 2021 Logory Logistics Share Incentive Plan during the Reporting Period. No restricted share
awards granted were cancelled or lapsed in accordance with the terms of the 2021 Logory Logistics Share Incentive Plan during the Reporting Period.

3. A total number of 1,040,000 restricted share awards were vested under the 2021 Logory Logistics Share Incentive Plan during the Reporting Period. In

respect of the vesting of restricted share awards to the other employee participants during the Reporting Period, the weighted average closing price of
shares immediately before the date on which the restricted share awards were vested is HK$0.81.
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RELATED PARTY TRANSACTION

Details of material related party transactions entered into by our Group during the Reporting Period are disclosed in note
36 to the financial statements. None of the related party transactions as disclosed in note 36 to the financial statements
constitute any non-exempt connected transactions or continuing connected transaction which should be disclosed pursuant
to the Listing Rules.

CONNECTED AND CONTINUING CONNECTED TRANSACTIONS

During the year ended December 31, 2025, none of the related party transactions as disclosed in note 36 to the consolidated
financial statements constitute any non-exempt connected transaction or continuing connected transaction which should be
disclosed pursuant to the Listing Rules. During the year ended December 31, 2025, the Company has not entered into any
non-exempt connected transaction or continuing connected transaction which should be disclosed pursuant to Rules 14A.49
and 14A.71 of the Listing Rules.

CONTRACT OF SIGNIFICANCE WITH CONTROLLING SHAREHOLDERS

During the year ended December 31, 2025, none of the Company or any of its subsidiaries entered into any contract of
significance with the Controlling Shareholder or any of its subsidiaries, and there is no contract of significance in relation to
provision of services by the Controlling Shareholder or any of its subsidiaries to the Company or any of its subsidiaries.

SUFFICIENCY OF PUBLIC FLOAT

Based on information publicly available to the Company and to the best knowledge of the Directors, at least 25% of the
Company'’s total issued Shares, the prescribed minimum percentage of public float approved by the Stock Exchange and
permitted under the Listing Rules, was held by the public during the Reporting Period and up to the date of this annual
report.

PERMITTED INDEMNITY PROVISIONS
The Company has maintained directors’ liability insurance to protect the Directors of the Company against any potential
losses arising from his/her actual or alleged misconduct.

DONATIONS
For the year ended December 31, 2025, the Group made charitable and other donations of RMB94,000 (2024: RMB79,000).

AUDIT COMMITTEE

The Board has established an Audit Committee, which comprises three independent non-executive Directors, namely, Mr.
LI Dong (chairman of the Audit Committee), Mr. LIU Xiaofeng and Mr. DAI Dingyi. The Audit Committee has also adopted
written terms of reference which clearly set out its duties and obligations (the terms of reference are available on the websites
of the Company and the Stock Exchange).

The Audit Committee has, together with the management of the Company and the Auditor, reviewed the applicable

accounting principles, standards and practices adopted by the Group as well as the consolidated financial statements of the
Group for the year ended December 31, 2025 and the disclosure in this annual report.
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CORPORATE GOVERNANCE

The Company is committed to maintaining high standards of corporate governance to safeguard the interests of the
Shareholders and to enhance corporate value and accountability. The Company has adopted the code provisions of the CG
Code* as set out in Appendix C1 to the Listing Rules as its own code of corporate governance.

During the Reporting Period, the Company has complied with all the principles and applicable code provisions contained in
the CG Code.

The Company will continue to regularly review and monitor its corporate governance practices to ensure compliance with
the CG Code, and maintain a high standard of corporate governance practices of the Company. Further information on the
corporate governance practice of the Company will be set out in the corporate governance report in the annual report of the
Company for the year ended December 31, 2025, which will be published by the Company in due course.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix C3 to the Listing Rules as its own code of conduct
regarding securities transactions by the Directors and Supervisors since the Listing Date. Having made specific enquiry with
the Directors and Supervisors, each of the Directors and Supervisors confirmed that he/she has complied with the required
standards as set out in the Model Code during the Reporting Period. During the year ended December 31, 2025, no incident
of non-compliance of the Model Code by the relevant employees was noted by the Company.

SCOPE OF WORK OF AUDITOR

The figures in respect of the Group’s consolidated statement of financial position as at December 31, 2025, consolidated
statement of profit or loss and comprehensive income and the related notes thereto for the year ended December 31, 2025
as set out in the preliminary announcement have been agreed by the Company’s auditor, Ernst & Young, to the amounts
set out in the Company’s draft consolidated financial statements for the year. The work performed by Ernst & Young in this
respect did not constitute an assurance engagement in accordance with Hong Kong Standards on Auditing, Hong Kong
Standards on Review Engagements or Hong Kong Standards on Assurance Engagements issued by the Hong Kong Institute
of Certified Public Accountants and consequently no assurance has been expressed by Ernst & Young on the preliminary
announcement.

PUBLICATION OF ANNUAL RESULTS AND 2025 ANNUAL REPORT

This annual results announcement is published on the website of the Stock Exchange at www.hkexnews.hk and the
website of the Company at www.logory.com. The annual report of the Company for the Reporting Period containing all the
information required by the Listing Rules will be despatched to the Shareholders who wish to receive a printed copy of the
corporate communication (if requested) and published on the respective websites of the Stock Exchange and the Company in
accordance with the requirements under the Listing Rules.

* The amendments to the Corporate Governance Code effective on 1 July 2025 will apply to corporate governance reports and annual reports for financial
years commencing on or after 1 July 2025. For this report, the Company shall refer to the then effective Corporate Governance Code.
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AUDITOR

The consolidated financial statements have been prepared in accordance with IFRSs and audited by Ernst & Young who will
retire at the forthcoming annual general meeting of the Company and, being eligible, offer themselves for reappointment.

The Company issued H Shares and its H Shares were listed on the Main Board of the Stock Exchange on March 9, 2023, and
there has been no change in auditor since the Listing Date and up to December 31, 2025.

By order of the Board

Feng Lei

Executive Director and Chairman of the Board
Hefei, the PRC, March 31, 2026
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Report of the Board of Supervisors

During the Reporting Period, all members of the Board of Supervisors have complied with the principle of integrity and
earnestly performed their supervisory duties in accordance with the relevant regulations set out in the PRC Company Law, the
Articles of Association and Rules of Procedure of the Board of Supervisors ((& R4 X EBIEERIBEBRNBRATNEESH
#AI)) to protect the interests of the shareholders and the Company.

COMPOSITION OF THE BOARD OF SUPERVISORS

The Board of Supervisors currently consists of three Supervisors, among which one of them is the chairman to the Board of
Supervisors. Pursuant to our Articles of Association, at least one-third of our supervisors must be employee representatives
elected by our employees. We have one employee representative supervisor elected by our employees and two shareholder
representative supervisors elected and appointed by our Shareholders at a general meeting. Each of the supervisors elected
by our employees and/or by our Shareholders is appointed for a term of three years which is renewable upon re-election and
re-appointment.

Composition of the Board of Supervisors is set out as follows.

Date of Appointment/

Name Position Re-election Duties
Ms. Liang Xiaojia (Z8E1E) Supervisor and employee  March 2023 Supervising the performance of duties of
representative supervisor Directors and senior management of
our Company
Mr. Fan Hua (B25#) Supervisor and chairman of June 2023 Supervising the performance of duties of
the Board of Supervisors Directors and senior management of
our Company
Mr. Wang Yang (%) Supervisor June 2023 Supervising the performance of duties of

Directors and senior management of
our Company

WORKS OF THE BOARD OF SUPERVISORS DURING THE REPORTING PERIOD

For the year ended December 31, 2025, the Board of Supervisors held 2 meeting and the details are as follows:

On March 25, 2025, the second meeting of the fifth session of the Board of Supervisors was held and the “Proposal on the
Report on the Work of the Board of Supervisors of the Company for the Year 2024" ({FARA A FI2024FEEEEE TIEREN
#%%8)), the "Proposal to Review the Consolidated Financial Statements of the Company for the Year 2024" (BN EHI A A
2024F EERA M ST AFS) ), the “Proposal on the Plan for the Distribution of Profit of the Company for the Year 2024
(CBARATR024FEFBE DB 5 ZHHZ)) and the “Proposal on the Re-appointment of the Company's Auditor for the

Year 2025" ((FARNERE A RI20255 [EZEMAN VR ZE) ) were duly considered and approved.

On August 25, 2025, the third meeting of the fifth session of the Board of Supervisors was held and the “Proposal to Review
the Unaudited Consolidated Financial Statements of the Company for the First Half-Year of 2025" (BRI A F]2025F
[Eh BB AR LB A TS MFT MRS ), the “Proposal to Review the Interim Results Announcement of the Company for the
First Half-Year of 2025" (BRI A F2025F E R HIZE N E/IE5) ) were duly considered and approved.
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COMMENTS OF THE BOARD OF SUPERVISORS ON CERTAIN MATTERS OF THE
COMPANY IN 2025

During the Reporting Period, the members of the Board of Supervisors adhered to the principles of fidelity and accountability
to all shareholders and duly performed their duties and works according to the relevant laws and regulations. The Board
of Supervisors worked actively, supervised the regulatory compliance and operation, financial condition, use of proceeds
and internal control, etc. of the Company through attending shareholders’ general meetings and board meetings and audit
and inspection center as nonvoting delegates and onsite inspections. The Board of Supervisors has arrived at the following
opinions:

)

During the Reporting Period, the Board of Directors conscientiously performed the rights and obligations conferred
by the PRC Company Law and the Articles of Association, made timely decisions on major matters such as operation
plans and conscientiously implemented the resolutions of the General Meeting and the Board of Directors. The
senior management operated in accordance with the law and in a standardized manner. The Directors and senior
management were able to perform their obligations in good faith, and there were no violations of the law, the Articles
of Association or acts detrimental to the interests of shareholders.

During the Reporting Period, the Board of Supervisors supervised and inspected the financial system and financial
position of the Company and considered that the Company’s financial system was sound, its financial operations were
standardised and its financial position was good, and that the Company’s annual audit report and the independent
auditor’s report truly, accurately and completely reflected the financial position, results of operations and cash flows of
the Company.

During the Reporting Period, the connected transactions between the Company and various connected persons were in
compliance with the relevant regulations of the Hong Kong Stock Exchange. The prices of the connected transactions
were reasonable and fair, and the principles of fairness, equity and impartiality were followed. No circumstances were
found to be prejudicial to the interests of the Company and the non-connected shareholders.

During the Reporting Period, the Board of Supervisors conducted supervision and inspection on the preparation
and review procedures of the Company’s annual report and interim report and considered that the preparation and
review procedures were in compliance with the requirements of the Stock Exchange and no violation of confidentiality
provisions by the personnel involved in the preparation and review was found.

In the coming year, the Board of Supervisors will continue to play the role of supervising and monitoring with an aim to
protect the interests of all shareholders and the Company.

Chairman of the Board of Supervisors
Fan Hua

Hefei, the PRC, March 30, 2026
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The Board is pleased to present the Corporate Governance Report of the Company for the year ended December 31, 2025.

CORPORATE STRATEGY, BUSINESS MODEL AND CULTURE

Stay on the moral and virtuous path in the field of transportation and logistics. We always adhere to our corporate values of
“pursuit of truth, fairness, and altruism” and integrate the six management philosophies of “not being evil”, “targeting at
the main battlefield and aiming for the right time”, “focusing on customer value and optimizing user experience”, “creating
value and make reasonable profits”, “achieving win-win with partners” and “sharing business benefits with employees”
into our corporate development strategy. Through innovative technology applications and service models, we aim to create a
benign logistics ecosystem as a leader in the digital freight transportation process and become a digital support platform for
the benign logistics ecosystem.

For a detailed description of our corporate strategy, business model and culture, please refer to the Company’s 2025
Environmental, Social and Governance Report dated April 27, 2026.

CORPORATE GOVERNANCE PRACTICES

The Company is committed to maintaining high standards of corporate governance to safeguard the interests of the
Shareholders and to enhance corporate value and accountability. The Company has adopted the code provisions of the CG
Code as its own code of corporate governance.

During the Reporting Period and up to the date of this annual report, the Company has complied with all the principles and
applicable code provisions under the CG Code.

In addition, the balance of power and authority is ensured by the operation of the senior management and the Board,
which comprises experienced and high-caliber individuals. The Board currently consists of four executive Directors, two non-
executive Directors and three independent non-executive Directors. Therefore, we consider that the Board has a fairly strong
independence element in its composition.

The Directors will review the corporate governance policies and compliance with the CG Code and other applicable legal and
regulatory requirements so as to maintain a high standard of corporate governance of the Company each financial year and
apply the “comply or explain” principle in the corporate governance report which is included in this annual report.

SECURITIES TRANSACTIONS BY DIRECTORS AND SUPERVISORS

The Company has adopted the Model Code to regulate all dealings by the Directors, the Supervisors and relevant employees
of securities in the Company and other matters covered by the Model Code since the Listing Rate. Having made specific
enquiry with all the Directors and Supervisors of the Company, all the Directors and Supervisors confirmed that they have
strictly complied with the required standards set out in the Model Code during the Reporting Period and up to the date of
this annual report.
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THE BOARD
Responsibilities

The Company clearly defines the responsibilities of the general meetings, the Board, the senior management and the Board
of Supervisors.

The general meetings is the highest authority of the Company, and the Board is responsible to the general meeting.

The Board is responsible for and has the general power over the management and operation of our business, including
determining our business strategies and investment plans, implementing resolutions passed at our general Meetings, and
exercising other powers, functions and duties as conferred by the Articles of Association. The Board also assumes the
responsibilities for exercising other powers, functions and duties in accordance with the Articles of Association, and all
applicable laws and regulations, including the Listing Rules.

The Board shall represent the long-term interest of the Company and the interest of shareholders and related parties when
making scientific and strategic decisions, be effectively supervised and evaluated when controlling corporate resources
and conducting operation management and maintain effective stimulation and supervision over the senior management
when duly delegating its power to the senior management. The Company has a Chief Executive Officer, which is mainly
accountable to the Board and responsible for managing the daily business operations of our Group. The Board is the core of
the Company’s corporate governance framework and its role is clearly separated from that of senior management.

The Board has delegated the authority and responsibility for day-to-day management and operation of the Group to the
senior management of the Group. To oversee particular aspects of the Company’s affairs, the Board has established three
Board committees, including the Audit Committee, the remuneration committee (the “Remuneration Committee”) and
the Nomination Committee (collectively, the “Board Committees”). The Board has delegated to the Board Committees
responsibilities as set out in their respective terms of reference.

The Board of Supervisors is responsible for supervising the performance of duties of our Board and the senior management
of our Company and overseeing the financial, internal control and risk conditions of our Company. Under the leadership
of the Board, senior management is responsible for implementing the resolutions of the Board and for daily business and
management of the Company, and reports to the Board and the Board of Supervisors.

All Directors have carried out their duties in good faith, in compliance with applicable laws and regulations, and in the
interests of the Company and its shareholders at all times.

The Company has arranged appropriate insurance cover in respect of liability arising from legal action against its Directors.

Directors’ Responsibilities for Financial Reporting

The Directors acknowledge their responsibility for preparing the financial statements of the Company for the Reporting
Period. The management has provided sufficient explanation and information to the Board as necessary to enable the Board
to carry out an informed assessment of the financial information and position of the Company in order to put forward
such information to the Board for approval. The Directors are not aware of any material uncertainties relating to events or
conditions that may cast significant doubt upon the Company’s ability to continue as a going concern. The statement of
the independent auditor of the Company about their reporting responsibilities on the financial statements is set out in the
Auditor’s Report on pages 81 to 86.
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Board Composition

As at the date of this annual report, the Board comprised nine Directors, including four executive Directors, two non-

executive Directors and three independent non-executive Directors as set out below:

Name

Position

Date of Appointment/
Re-election

Duties

Executive Directors
Mr. Feng Lei

(FBE)

Mr. Du Bing
(- 5)

Mr. Ye Sheng
(E=E)

Mr. Long Ke
(BERh

Non-executive Directors
Ms. Wang Yao
(E%%)

Mr. Chen Zhijie
(FBRELD)

Independent Non-
executive Directors

Mr. Dai Dingyi
&E—)

Mr. Li Dong
FR)

Mr. Liu Xiaofeng
(BBzlZ)

» MOVING TO THE RIGHT

Executive Director and
chairman of the Board

Executive Director, Chief
executive officer and
general manager

Executive Director and
chief technology officer

Executive Director, vice
president, secretary
of the Board and chief
financial officer

Non-executive Director

Non-executive Director

Independent non-executive
Director

Independent non-executive
Director

Independent non-executive
Director

June 2023M

June 2023@

June 2023®

June 2025%

August 2024%

June 2023®@

June 2023
June 2023

June 2023

Formulating overall strategic planning
and overseeing the business operations
of our Group

Managing the daily business operations
of our Group

Developing technology strategies and
innovation projects to enhance the
quality of the products and services
provided by our Group

Being responsible for overseeing the
Group's overall financial management
and risk control, and driving the
Group's capital operations, compliance
and corporate governance, as well
as branding and public relations,
to ensure sustainable growth
and enhance the Group’s market
reputation

Supervising the management of our
Company and providing professional
opinion and judgment to our Board

Supervising the management of our
Company and providing professional
opinion and judgment to our Board

Supervising and providing independent
judgment to our Board

Supervising and providing independent
judgment to our Board

Supervising and providing independent
judgment to our Board



Corporate Governance Report

Notes:

(1) Mr. Feng joined our Company as a Director and chairman of the Board in June 2010 and was re-designated as an executive Director of our Company in
October 2021, and was further re-elected in June 2023.

(2) Mr. Du joined our Company as a Director in June 2010 and was re-designated as an executive Director of our Company in October 2021, and was further
re-elected in June 2023.

(3) Mr. Ye joined our Company as the chief technology officer in July 2010 and was elected as a Director of our Company in September 2021 and was
further re-designated as an executive Director in October 2021, and was further re-elected in June 2023.

(4) Mr. Long joined our Company as the vice president in February 2021, was appointed as the secretary of the Board in September 2021, was appointed

as one of the joint company secretaries in October 2021, was elected as an executive Director at the annual general meeting held in June 2025, and was
appointed as the chief financial officer in March 2026.

(5) Ms. Wang joined our Company as the chief financial officer in August 2019 and was elected as an executive Director of our Company in October
2021, and was further re-elected in June 2023. She has been redesignated from her position as an executive Director to a non-executive Director and
retired from her position as the chief financial officer of the Company as she reaches the age of retirement and desires to devote more time on personal
affairs with effect from August 30, 2024. With effect from 28 March 2025, Ms. Wang Yao (non-executive Director) was appointed as member of the
Nomination Committee.

(6) Mr. Chen joined our Company as a Director in September 2021 and was re-designated as a non-executive Director of our Company in October 2021, and
was further re-elected in June 2023.

The biographies of the Directors are set out in the section headed “Biographies of Directors, Supervisors and Senior
Management” of this annual report.

During the Reporting Period, Mr. Fu Da (f3%) (“Mr. Fu") has resigned from his position as a non-executive Director of the
Company in order to devote more time to his other work and personal commitments and his resignation took effect on
March 28, 2025. Mr. Fu, following taking relevant legal advice provided by a firm of solicitors qualified to advise on Hong
Kong law on May 20, 2024, confirmed his understanding of his obligations as a director of a listed issuer pursuant to Rule
3.09D of the Listing Rules.

Mr. Long Ke (8E%}) was appointed as an executive Director at the annual general meeting held on June 10, 2025. Mr. Long
has obtained the legal advice referred to under Rule 3.09D of the Listing Rules on June 9, 2025, and has confirmed that he
understands his obligations as a director of a listed issuer under Rule 3.09D of the Listing Rules.

Save for Mr. Fu and Mr. Long, all other Directors have obtained the legal advice referred to under Rule 3.09D of the Listing
Rules on March 3, 2023.

During the Reporting Period and up to the date of this annual report, the Board has met at all times the requirements
under Rules 3.10(1) and 3.10(2) of the Listing Rules relating to the appointment of at least three independent non-
executive directors with at least one independent non-executive director possessing appropriate professional qualifications or
accounting or related financial management expertise.

During the Reporting Period and up to the date of this annual report, the Company has also complied with Rule 3.10A of the

Listing Rules, which relates to the appointment of independent non-executive directors representing at least one-third of the
Board.

» MOVING TO THE RIGHT



2025 ANNUAL REPORT LOGORY LOGISTICS TECHNOLOGY CO., LTD.

Corporate Governance Report

The Company considers all of the independent non-executive Directors to be independent in accordance with the guidelines
of assessing independence as set out in Rule 3.13 of the Listing Rules.

Save as disclosed in the biographies of the Directors as set out in the section headed “Biographies of Directors, Supervisors
and Senior Management” of this annual report, none of the Directors, Supervisors or senior management has any personal
relationship (including financial, business, family or other material/relevant relationship) with any other Directors, Supervisors
or senior management or any chief executive.

All Directors, including independent non-executive Directors, have brought a wide spectrum of valuable business experience,
knowledge and expertise to the Board for its efficient and effective functioning. Independent non-executive Directors are
invited to serve on the Audit Committee, the Remuneration Committee and the Nomination Committee. In addition, the
balance of power and authority is ensured by the operation of the senior management and the Board, which comprises
experienced and high-caliber individuals. The Board currently consists of four executive Directors, two non-executive Director
and three independent non-executive Directors. Therefore, we consider that the Board has a fairly strong independence
element in its composition.

The Company has established a Board Independence Evaluation Mechanism which sets out the processes and procedures to
ensure a strong independent element on the Board, which ensures independent views and inputs are available to the Board
and allows the Board to effectively exercise independent judgment to better safeguard Shareholders’ interests. The Board will
conduct an annual review on its Board Independence Evaluation Mechanism. The Board reviewed the implementation and
effectiveness of the Board Independence Evaluation Mechanism for the year ended December 31, 2025 and the results were
satisfactory.

As regards the code provision under the CG Code requiring directors to disclose the number and nature of offices held in
public companies or organizations and other significant commitments as well as their identity and the time involved to the

issuer, the Directors have agreed to disclose their commitments to the Company in a timely manner.

The Board shall review the structure from time to time to ensure that the structure facilitates the execution of the business
strategies of the Group and maximizes effectiveness of its operation.

The changes in the Directors, the Supervisors and the senior management of the Company during the year ended December
31, 2025 and up to the date of this annual report are set out below:

(i) Mr. Fu Da (f£££) has resigned from his position as a non-executive Director of the Company in order to devote more
time to his other work and personal commitments and his resignation took effect on March 28, 2025.

(i) Mr. Long Ke (B2%}) was appointed as an executive Director at the annual general meeting held on June 10, 2025. He
was also appointed as the sole company secretary and the chief financial officer of the Company on March 31, 2026.

Save as disclosed above, there are no changes in Directors, Supervisors and senior management of the Company during the
year ended December 31, 2025 up to the date of this annual report.
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Chairman and Chief Executive Officer

Code provision C.2.1 of the CG Code stipulates that the roles of chairman and chief executive should be separate and should
not be performed by the same individual, to reinforce their respective independence and accountability. During the Reporting
Period, Mr. Feng Lei has been the Chairman of the Board, while Mr. Du Bing being the chief executive officer of our
Company and responsible for managing the daily business operations of the Group. Therefore, the division of responsibilities
between the chairman and the chief executive has been clearly established.

Independent Non-executive Directors

During the Reporting Period, the Board at all times fulfilled the requirements of the Listing Rules relating to the appointment
of at least three independent non-executive directors representing one-third of the board with one of whom possessing
appropriate professional qualifications or accounting or related financial management expertise.

The Company is of the view that all independent non-executive Directors are independent in accordance with the guidelines
of assessing independence as set out in Rule 3.13 of the Listing Rules.

Board Diversity Policy

To enhance the effectiveness of our Board and to maintain the high standard of corporate governance, we have adopted the
board diversity policy which sets out the objective and approach to achieve and maintain diversity of our Board. Pursuant to
board diversity policy, we seek to achieve board diversity by taking into consideration of various factors, including but not
limited to professional experience, skills, knowledge, gender, age, cultural and education background, ethnicity and length of
service.

Our Directors have a balanced mix of gender, knowledge, skills and experience, including the areas of information
technology, telecommunications, computer science and application, logistics, asset management, accounting, and economics.
They obtained academic degrees in various majors, including telecommunications engineering, computer science, business
management, industrial catalysis and management engineering. The board diversity policy is well implemented as evidenced
by the fact that are one female and eight male Directors with experience from different industries and sectors. Furthermore,
our Board has a wide range of age, ranging from 42 years old to 78 years old. Our Nomination Committee is responsible for
ensuring the diversity of our Board members and compliance with relevant codes governing board diversity under the CG
Code contained in Appendix C1 to the Listing Rules. Our Nomination Committee will review the board diversity policy and
our diversity profile (including gender balance) from time to time to ensure its continued effectiveness. We will also disclose
in our corporate governance report about the implementation of the board diversity policy on an annual basis.

We are also committed to adopting similar approach to promote diversity, including but not limited to gender diversity, at
all other levels of our Company from our Board downwards to enhance the effectiveness of our corporate governance as a
whole.

Measurable objectives of the Company are as follows: (1) candidates for appointment as directors will be considered from a
wide range of individuals including cultural, educational background, professional and industry experience, skills, experience,
knowledge, perspective and other contributions that may complement the current needs of the Board; and (2) to review
whether the composition and structure of the Board of Directors are suitable for the Group’s overall development strategy
every year according to the Group’s business operation and development needs, and propose an adjustment implementation
plan.
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Going forward, the Board aims to increase the proportion of female members over time when selecting and making
recommendations on suitable candidates for Board appointments. Our Board would ensure that appropriate balance of
gender diversity is achieved with reference to stakeholders’ expectation and international and local recommended best
practices, with the ultimate goal of bringing our Board to gender parity. With a view to developing a pipeline of potential
successors to our Board will (i) continue to make appointments based on merits with reference to board diversity as a whole;
(i) take steps to promote gender diversity at all levels of our Company by recruiting staff of different gender; (iii) consider
the possibility of nominating female management staff who has the necessary skills and experience to our Board; and (iv)
provide career development opportunities and more resources in training female staff with the aim of promoting them to the
senior management or board of our Company so that we will have a pipeline of female senior management and potential
successors to our Board in a few years’ time. Our Directors will exercise fiduciary duties in the process, acting in the best
interests of our Company and the Shareholders as a whole when making the relevant appointments.

Our nomination committee is responsible for ensuring diversity within our Board members and will use its best efforts to
identify and recommend suitable candidates, including female candidates, for the Board’s consideration. We also welcome
candidates of different genders to apply for our mid to senior level positions. The ultimate decision of the appointment will
be based on merits and the contribution the selected candidates could bring to our Board and management team. Our
Board believes that such merit-based selection criteria will best enable our Company to serve our Shareholders and other
stakeholders going forward.

At present, the Nomination Committee considered that the Board is sufficiently diverse and will review our board diversity
policy and its implementation from time to time to ensure its implementation and monitor its continued effectiveness, and
the same will be disclosed in our corporate governance report, including any measurable objectives set for implementing the
board diversity policy and the progress on achieving these objectives on an annual basis.

Induction and Continuous Professional Development

Directors shall keep abreast of regulatory developments and changes in order to effectively perform their responsibilities and
to ensure that their contribution to the Board remains informed and relevant.

Every newly appointed Director has received formal, comprehensive and tailored induction on the first occasion of his/her
appointment to ensure appropriate understanding of the business and operations of the Company and full awareness of
Director’s responsibilities and obligations under the Listing Rules and relevant statutory requirements.

Directors should participate in appropriate continuous professional development to develop and refresh their knowledge
and skills. Internally-facilitated briefings for Directors would be arranged and reading material on relevant topics would be
provided to Directors where appropriate. All Directors are encouraged to attend relevant training courses at the Company’s
expenses.

» MOVING TO THE RIGHT



Corporate Governance Report

During the Reporting Period, all Directors attended training sessions on the respective obligations of the Directors and
senior management. In addition, relevant reading materials including legal and regulatory update have been provided to the
Directors for their reference and studying. The record of continuous professional development relating to director’s duties and
regulatory and business development that have been received by the Directors during the Reporting Period is summarized as
follows:

Nature of
Continuous
Professional
Name of Directors Development
Executive Directors:
Mr. Feng Lei A/B
Mr. Du Bing A/B
Mr. Ye Sheng A/B
Mr. Long Ke (appointed as an executive Director on June 10, 2025) A/B
Non-executive Directors:
Ms. Wang Yao A/B
Mr. Fu Da (resigned on March 28, 2025) A/B
Mr. Chen Zhijie A/B
Independent Non-executive Directors:
Mr. Dai Dingyi A/B
Mr. Li Dong A/B
Mr. Liu Xiaofeng A/B
Notes:
A: Attending training sessions, including but not limited to, briefings, seminars, conferences and workshops
B: Reading relevant news alerts, newspapers, journals, magazines and relevant publications

Appointment and Re-Election of Directors

Code provision B.2.2 of the CG Code stipulates that every director, including those appointed for a specific term, should
be subject to retirement by rotation at least once every three years. Pursuant to Article 96 of the Articles of Association,
the Directors shall be elected or replaced at a general meeting and the tenure shall be three years. A director may serve
consecutive terms if re-elected upon the expiration of his/her term. The tenure of a director shall be from the date of
appointment to the expiry of tenure of the current Board of Directors. When the directors’ term expires and re-election not
be held in time, or where the resignation of a director during his/her term of office causes the number of members of the
Board of Directors to be less than the quorum, the original directors shall still perform their duties as directors in accordance
with laws, administrative regulations, departmental rules, the listing rules of the place where the Company’s shares are listed
and the Articles of Association before the re-elected directors take office.
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The non-executive Directors (including independent non-executive Directors) of the Company are appointed for a specific
term of three years.

At the annual general meeting held on June 20, 2023, Mr. Feng Lei (f5E), Mr. Du Bing (f£ ), Mr. Ye Sheng (2£E) and Ms.
Wang Yao (E#) were re-elected as executive Directors of the fifth session of the Board, Mr. Liu Junjie (BIf&%%) (resigned on
December 29, 2023) and Mr. Chen Zhijie (BRE#E) were re-elected non-executive Directors of the fifth session of the Board
and Mr. Dai Dingyi (&7 —), Mr. Li Dong (Z%) and Mr. Liu Xiaofeng (2IBEI&) as independent non-executive Directors of the
fifth session of the Board.

At the annual general meeting held on May 29, 2024, Mr. Fu Da ({##) was appointed as a non-executive Director of the
fifth session of the Board, and he has resigned from his position as a non-executive Director of the Company in order to
devote more time to his other work and personal commitments on March 28, 2025.

With effect from August 30, 2024, Ms. Wang Yao (£#%) has been re-designated from her position as an executive Director
to a non-executive Director of the Company.

Mr. Long Ke (8€%}) was appointed as an executive Director at the annual general meeting held on June 10, 2025.

The procedures and process of appointment, re-election and removal of Directors are set out in the Articles of Association.
The Nomination Committee is responsible for reviewing the Board composition, and for making recommendations to the
Board on the appointment, re-appointment of Directors and succession plans for the Directors.

Board Meetings and General Meetings

The Company has adopted the practice of holding Board meetings regularly, at least four times a year, and at approximately
quarterly intervals. Notices and documents of meeting shall be served to all Directors at least fourteen (14) days prior to
the date of meeting (excluding the date of the meeting). The board of directors shall make arrangements to ensure that all
Directors are given an opportunity to put matters for discussion on the agenda of regular meetings of the Board. The Board
shall keep minutes of resolutions passed at board meetings. The minutes shall be signed by the Directors present at the
meeting. The Directors shall be responsible for the resolutions of the Board, and the Shareholders have the right to inspect
the Board resolution.

There are two types of general meetings: annual general meetings and extraordinary general meetings. A general meeting
shall be convened by the Board of Directors. The annual general meeting shall be convened once a year, and be held within
6 months after the end of the previous accounting year. The convener shall inform each Shareholder of the time, venue and
matters to be considered at the meeting by public notice 21 days before the annual general meeting, and shall inform each
Shareholder the extraordinary general meeting by public notice 15 days before the meeting.

At Board meetings, the senior management of the Company shall report the information regarding business activities and
development of the Company to all Directors on a timely basis. The executive Directors shall also often communicate with
the non-executive Directors for their opinions on the Company’s business development and operations. If any Director has
conflict of interests in any proposed resolution to be considered at the Board meeting, such Director shall abstain from voting
on such resolution.
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During the Reporting Period, five Board meetings and one annual general meeting, one extraordinary general meeting were

held and the attendance records of Board meetings and general meetings are set out below:

Name of Directors Attendance No. of

Board
meeting(s) held

General meeting

Executive Directors:

Mr. Feng Lei 5/5
Mr. Du Bing 5/5
Mr. Ye Sheng 5/5
Mr. Long Ke (appointed as an executive Director on June 10, 2025) 4/5

Non-executive Directors:

Ms. Wang Yao 5/5
Mr. Fu Da (resigned on March 28, 2025) 1/5
Mr. Chen Zhijie 5/5

Independent non-executive Directors:

Mr. Dai Dingyi 5/5
Mr. Li Dong 5/5
Mr. Liu Xiaofeng 5/5

Corporate Governance Function

2/2
2/2
2/2
2/2

2/2
0/2
2/2

2/2
2/2
2/2

The Board is responsible for performing the functions set out in the code provision A.2.1 of the CG Code.

During the year ended December 31, 2025, the Board confirms that it has:

(@)  reviewed and monitored the Company’s policies and practices on compliance with legal and regulatory requirements;

(b) reviewed and monitored the training and continuous professional development of the Directors and senior

management;

(c)  reviewed the Company’s policies and practices on corporate governance and make recommendations to the Board and

report to the Board on matters;

(d)  to develop, review and monitor the code of conduct and compliance manual applicable to the Group’s employees and

directors; and

(e)  reviewed the Company’s compliance with the CG Code and disclosures in the Corporate Governance Report.

» MOVING TO THE RIGHT



m 2025 ANNUAL REPORT LOGORY LOGISTICS TECHNOLOGY CO., LTD.

Corporate Governance Report

BOARD COMMITTEES

The Board has established three committees, namely, the Audit Committee, the Remuneration Committee and the
Nomination Committee. All Board Committees are established with specific written terms of reference which deal clearly
with their authority and duties. The terms of reference of each of the Audit Committee, the Remuneration Committee and
the Nomination Committee are available on the Company’s website and the Stock Exchange’s website and are available to
Shareholders upon request.

The list of the chairman and members of each Board committee is set out under “Corporate Information” on page 2 of this
annual report.

Audit Committee

The Company has established an Audit Committee with written terms of reference in compliance with Rules 3.21 to 3.23
of the Listing Rules and the CG Code as set out in Appendix C1 to the Listing Rules. The Audit Committee comprises three
members, namely Mr. Li Dong (Z), Mr. Liu Xiaofeng (ZIBE£) and Mr. Dai Dingyi (&€ —), all being independent non-
executive Directors. The Audit Committee is chaired by Mr. Li Dong (Z=28).

The primary duties of the Audit Committee are (i) to make recommendations to the Board on the appointment,
reappointment, renewal or replacement, dismissal or removal of the external auditor and to review and approve the
remuneration and terms of engagement of the external auditor; (ii) to review and monitor the integrity of the Company’s
financial statements, annual reports and accounts, half-year reports and, if prepared for publication, quarterly reports, and
to review significant financial reporting judgements set out therein; (iii) to review the Company’s financial supervisions and
controls, risk management and internal control systems; and (iv) to review the Group’s financial and accounting policies and
practices. The written terms of reference of Audit Committee are available on the websites of the Stock Exchange and the
Company.

For the year ended December 31, 2025, the Audit Committee held 2 meetings and has reviewed the Company’s audited
consolidated results for the year ended December 31, 2025 and the unaudited consolidated results for the six months ended
June 30, 2025, and confirmed that the applicable accounting principles, standards and requirements have been complied
with, and that adequate disclosures have been made. The Audit Committee has also reviewed and discussed the risk
management and internal control measures and systems of the Company, the effectiveness of the Company’s internal audit
function, financial reporting and the appointment of the Auditor, including selecting and assessing the independence and
qualifications of the Auditor, and ensuring effective communication between the Directors and Auditor. The Board had not
deviated from any recommendation given by the Audit Committee on the selection, appointment, resignation or dismissal of
the Auditor.

For the year ended December 31, 2025, the attendance records for the Audit Committee meetings are set out below:

Attendance/
Name of Directors No. of Meetings held
Mr. Li Dong 2/2
Mr. Dai Dingyi 2/2
Mr. Liu Xiaofeng 2/2
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Nomination Committee

The Nomination Committee was established by our Company with written terms of reference in compliance with the CG
Code as set out in Appendix C1 to the Listing Rules. The Nomination Committee currently comprises five members, including
one executive Director, namely, Mr. Feng Lei (f55), one non-executive Director, namely Ms. Wang Yao (E£¥#£), and three
independent non-executive Directors, namely, Mr. Dai Dingyi (&7 —), Mr. Liu Xiaofeng (2E£1&) and Mr. Li Dong (). The
Nomination Committee is chaired by Mr. Dai Dingyi (&7 —).

The primary duties of the Nomination Committee are (i) to review the structure, size and composition of our Board on regular
basis, (ii) to identify and recommend to our Board suitable and qualified candidates of directors and senior management
members, and consider removal of directors and senior management members of our Company on regular basis and (iii)
assess the independence of independent non-executive Directors. Our Nomination Committee is responsible for ensuring
the diversity of our Board members and compliance with relevant codes governing board diversity under the CG Code. Our
Nomination Committee will review the Board Diversity Policy and our diversity profile (including gender balance) from time to
time to ensure its continued effectiveness. For details of our Board Diversity Policy please refer to the paragraph named “The
Board — Board Diversity Policy” in this Corporate Governance Report.

In overseeing the conduct of the annual review and assessing the composition and effectiveness of the Board, the Nomination
Committee considers the benefits of all aspects of diversity, including without limitation, those described above, in order to
maintain an appropriate range and balance of talents, skills, experience and diversity of perspectives on the Board. Factors to
be taken into account include: gender, age, ethnicity, cultural and educational background, professional skills, experience,
independence and knowledge. Due regard is to be given to the business model and specific needs of the Company.

In recommending candidates for appointment to the Board, the Nomination Committee considers candidates on merit
against objective criteria and with due regard for the benefits of diversity on the Board and the factors as described above.
The recommendations of the Nomination Committee will then be submitted to the Board for decision. The written terms of
reference of Nomination Committee are available on the websites of the Stock Exchange and the Company.

Nomination Policy

The Company has adopted a nomination policy which sets out the selection criteria and procedures for nomination and
appointment of Directors and senior management and considerations for succession plan of the Board, with an aim of
ensuring the balance of skills, experience, knowledge and diverse perspectives of the Board to satisfy the requirements of the
Company’s business.

The Director nomination policy contains several factors to assess the suitability of proposed candidates and their potential
contribution to the Board, including but not limited to (i) reputation for character and integrity; (ii) in compliance with the
qualification stipulated in the Company Law of the PRC and the Listing Rules; (iii) commitment for responsibilities of the
Board in respect of available time and relevant interest; (iv) diversity in the aspects, including but not limited to, of gender,
age, cultural and educational background, professional experience, skills, knowledge and length of service; and (v) potential
contributions that the candidate can bring to the Board.

The Board has adopted a board diversity policy which sets out the basic principles to be followed to ensure that the Board has
an appropriate balance of required skills, experience and diversity of perspectives to enhance the effective operation of the
Board and maintain a high level of corporate governance. The Nomination Committee shall review this policy and measurable
objectives at least annually when appropriate to ensure the continued and effective operation of the Board.
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Nomination Procedures

The Company has also adopted procedures for nomination and election of Directors. The policy sets out the criteria
and procedures for selection and performance evaluation and provides guidance to the Board on the nomination and
appointment of Directors. The Board believes that a clear selection process facilitates corporate governance, ensures the
continuity of Board, maintains the leadership of Board, and enhances the efficiency and diversity of the Board.

The Nomination Committee can nominate candidates for Directors. When evaluating the suitability of recommended
candidates and their potential contributions to the Board, the Nomination Committee may refer to certain selection criteria
such as integrity, professional qualifications and skills, achievements and experience in the Internet and technology fields,
commitment and related contributions. The Nomination Committee shall report the evaluation results to the Board on the
appointment of suitable Director candidates and provide relevant recommendations for the Board to make decisions and
formulate a general election plan. The Board shall bear the ultimate responsibility for the selection and appointment of
Directors.

For the year ended December 31, 2025, the Nomination Committee held one meetings, during which the Nomination
Committee has assessed the independence of independent non-executive Directors and reviewed the structure, number,
composition and diversity of the Board. The Nomination Committee considered an appropriate balance of diversity
perspectives of the Board is maintained and has not set any measurable objective implementing the Board diversity policy.

For the year ended December 31, 2025, the attendance records for the Nomination Committee meetings are set out below:

Attendance/
Name of Directors No. of Meetings held
Mr. Feng Lei 7
Mr. Dai Dingyi 7
Mr. Liu Xiaofeng 11
Mr. Li Dong (appointed on March 28, 2025) N/A
Ms. Wang Yao (appointed on March 28, 2025) N/A

Remuneration Committee

The Company has established a Remuneration Committee with written terms of reference in compliance with Rule 3.25 of
the Listing Rules and the CG Code as set out in Appendix C1 to the Listing Rules. As at the date of this annual report, the
Remuneration Committee currently comprises three members, including one executive Director, namely Mr. Du Bing (ff ).
and two independent non-executive Directors, namely, Mr. Liu Xiaofeng (2IEEl£), Mr. Li Dong (2%). The Remuneration
Committee is chaired by Mr. Liu Xiaofeng (F/BE1£).

The primary duties of the Remuneration Committee are (i) to make recommendations to the Board on the Company’s
policy and structure for all directors and senior management members’ remuneration; (ii) to be responsible for preparing
remuneration packages for directors including non-executive directors and senior management members of the Company
and to make recommendations to the Board on such remuneration packages; (iii) to review the performance of directors and
senior management members and to conduct performance appraisals for them and (iv) to ensure that no director or any of
his/her associates (as defined in the Listing Rules) is involved in deciding his/her own remuneration. The remuneration of all
our Directors and senior management is subject to regular monitoring by our Remuneration Committee to ensure that levels
of their remuneration and compensation are appropriate. The written terms of reference of the Remuneration Committee are
available on the websites of the Stock Exchange and the Company.
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For the year ended December 31, 2025, the Remuneration Committee held one meeting, during which the Remuneration
Committee has reviewed and determined the remuneration policy and structure of the Company, assessed performance
of the executive Directors and the senior management of the Company, approved the terms of service contracts of the
executive Directors and senior management of the Company as well as the remuneration packages of Directors and senior
management and other related matters of the Company.

For the year ended December 31, 2025, the attendance records for the Remuneration Committee meeting are set out below:

Attendance/
Name of Directors No. of Meetings held
Mr. Du Bing 171
Mr. Li Dong 171
Mr. Liu Xiaofeng 11

Remuneration of Senior Management

Details of the remuneration by band of the senior management of the Company, whose biographies are set out in the section
headed “Biographies of Directors, Supervisors and Senior Management” of this annual report, for the year ended December
31, 2025, are set out below:

Remuneration range (RMB) Number of individuals
Nil to RMB 1,000,000 1
RMB1,000,001 to RMB2,000,000 2

RMB2,000,001 to RMB3,000,000 -
RMB3,000,001 to RMB4,000,000 -
RMB4,000,001 to RMB5,000,000 -
RMB5,000,001 to RMB6,000,000 -
RMB6,000,001 to RMB7,000,000 -
RMB7,000,001 to RMB8,000,000 -

Further details of the remuneration of the Directors and the five highest paid employees required to be disclosed under

Appendix D2 of the Listing Rules have been set out in notes 8 and 9 to the consolidated financial statements in this annual
report.
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DIRECTORS’ RESPONSIBILITIES FOR FINANCIAL REPORTING IN RESPECT OF
FINANCIAL STATEMENTS

The Directors acknowledge their responsibility for preparing the financial statements of the Company for the year ended
December 31, 2025 and to the date of this annual report which give a true and fair view of the affairs of the Company and
the Group and of the Group’s results and cash flows.

The management has provided to the Board such explanation and information as are necessary to enable the Board to carry
out an informed assessment of the Company’s financial statements, which are put to the Board for approval. The Company
has provided all members of the Board with monthly updates on the Company’s performance, positions and prospects.

The Directors were not aware of any material uncertainties relating to events or conditions which may cast significant doubt
upon the Group's ability to continue as a going concern. The Directors have prepared the accounts on a going concern basis.

The external Auditor’s statement about reporting responsibility is set out on pages 81 to 86 of this annual report.

BOARD OF SUPERVISORS
Composition of Board of Supervisors

Date of Appointment/

Name of Supervisor Position(s) Re-election Roles and responsibilities
Ms. Liang Xiaojia (2BE1E)  Supervisor and employee March 2023 Supervising the performance of
representative supervisor duties of Directors and senior
management of our Company
Mr. Fan Hua (B25#) Supervisor and chairman of the June 2023 Supervising the performance of
board of supervisors duties of Directors and senior
management of our Company
Mr. Wang Yang (%) Supervisor June 2023 Supervising the performance of

duties of Directors and senior
management of our Company

The biographies of the Supervisors are set out in the section headed “Biographies of Directors, Supervisors and Senior
Management” of this annual report.

During the Reporting Period, all members of the Board of Supervisors have complied with the principle of integrity and
earnestly performed their supervisory duties in accordance with the relevant regulations set out in the PRC Company Law, the
Articles of Association and Rules of Procedures for the Board of Supervisors of the Company to protect the interests of the
Shareholders and the Company.
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RISK MANAGEMENT AND INTERNAL CONTROL

The Board acknowledges its responsibility for the risk management and internal control systems and reviewing their
effectiveness. The Board has the overall responsibility for evaluating and determining the nature and extent of the risks it is
willing to take in achieving the Company'’s strategic objectives, and establishing and maintaining appropriate and effective
risk management and internal control systems. The Company is devoted to establishing and maintaining risk management
and internal control systems including policies and procedures that it considers to be appropriate for its business operations,
and it is dedicated to continuously improving these systems.

The Audit Committee assists the Board in leading the reviewing of the Company’s financial supervisions and controls, risk
management and internal control systems. This review formally takes place at each Audit Committee meeting, one of which
includes an annual review on the effectiveness of the risk management and internal control systems.

We have designated responsible personnel in our Company to monitor the risk management and internal control
performance of our Company. In addition, we have adopted a set of internal rules, policies and procedures governing
the conduct of our employees to ensure effective risk management and internal control. We are dedicated to continually
improving these rules, policies and procedures. Such rules, policies and procedures cover various aspects of our business
operations, such as human resources, information technology and financial reporting.

Risk Management

Our risk management mainly includes the following three areas:

° Human Resource Risk Management

We provide training tailored to our human resource management policies, and the needs of our employees in
different departments. We from time to time organize training session for our employees covering various aspects
of our business operations and compliance issues, such as anti-bribery and anti-corruption. Through these training
sessions, we strive to ensure that our employee’s knowledge level of our internal policies remain up-to-date, and to
enable them to better comply with applicable laws and regulations in the course of exploring business. We have in
place an employee handbook and a code of conduct which is distributed to all our employees, covering topics such as
work ethics, fraud prevention, negligence prevention and anti-corruption policies, among others. We emphasize the
importance of integrity in business conduct through various training mechanisms, and require our employees to observe
our anti-corruption and anti-bribery policies throughout our business operations.
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o Information Technology Risk Management

Sufficient maintenance and protection of our information technology infrastructure, as well as the user data and other
information we collect in the course of our business, is critical to our operations. We have implemented a number
of IT risk management measures throughout our system, such as data back-up, recovery and emergency response
mechanisms. We have put in place a series of back-up management procedures. We perform data recovery tests on
a regular basis and we retain relevant records. We have an emergency response mechanism to evaluate critical risks,
formulate disaster response plans and perform emergency drills regularly. We take extra precaution regarding the
usage, storage and protection of user data we collect. In addition, we have formed partnerships with key information
technology and internet players to jointly enhance business performance in workplace collaboration and cybersecurity.

Our information technology department, consists of experience professionals in information technology, is responsible
for the maintenance and protection of our information technology infrastructure, and for ensuring that our usage,
storage and protection of user data are in compliance with our internal rules and applicable laws and regulations. They
also work closely with our human resources team to provide information security trainings to our employees from time
to time.

o Financial Reporting Risk Management

We have in place various accounting policies in connection with our financial reporting risk management. We have
also installed our financial reporting management system, which can monitor the our financial reporting and recording
procedures, to safeguard the implementation of our accounting policies. We also provide regular trainings to our
finance department employees to ensure that they understand our financial management and accounting policies and
implement them in our operations.

In conducting risk assessments, the Company comprehensively utilized a combination of qualitative and quantitative methods
to analyse the possibility of risk occurrence and the impact on the achievement of objectives, and finally prioritized the risks
according to their significance.

Establishment of the Internal Control System

The Board has established the internal control system, monitored and reviewed on an annual basis in compliance with
paragraph D.2 of the CG Code. Such system is designed to manage rather to eliminate the risk of failure to achieve business
objectives, and can only provide reasonable and not absolute assurance against material misstatement or loss. Our Directors
are responsible for formulating and overseeing the implementation of our internal control measures and the effectiveness
of our internal control system. The Audit Committee is delegated to monitor the implementation of the risk management
policies and internal control system across the Company on an ongoing basis in order to ensure that the internal control
system is effective in identifying, managing and mitigating risks in its business operations.
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Main Features of the Internal Control System and Process Used to Review the Effectiveness of the Internal
Control System and Rectify Defects

Below is a summary of the internal control policies, measures and procedures our Company has implemented:

o The Board has delegated the Audit Committee chaired by Mr. Li Dong, with the responsibility to review and supervise
the financial reporting process and internal control system of the Company on an on-going basis and to review the
effectiveness of the systems annually in compliance with paragraph D.2 of the CG Code. The review covers all material
controls, including financial, operational and compliance controls. The duties of the Audit Committee shall include but
not limited to: (i) assisting the Board in reviewing the financial information and reporting process of the Company; (ii)
monitoring and reviewing risk management and internal control systems of the Company through the internal audit
department; (iii) reviewing the effectiveness of the internal audit function of the Company; (iv) reviewing the scope of
audit and appointment of external auditor of the Company; and (v) supervising internal investigation and reviewing
the arrangements to enable employees of the Company to raise concerns about possible improprieties in financial
reporting, internal control or other matters of the Company.

o The Company has adopted various policies to ensure compliance with the Listing Rules, including but not limited to
aspects related to risk management, connected transactions and information disclosure.

o The Company has adopted various measures regarding conflict of interests in our operations, which enable us to
identify, monitor and review transactions with potential conflict of interests, and to take corresponding actions.

o The Company has provided and will continue to provide anti-corruption and anti-bribery compliance training
periodically to our senior management and employees to enhance their knowledge and compliance with applicable

laws and regulations, and include relevant policies against non-compliance in employee handbooks.

o The Company will also consult its PRC legal advisor on a regular basis for advice on relevant PRC laws and regulations
to increase compliance awareness and to keep it abreast of relevant regulatory developments.
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o Under the Company’s risk management and internal control structure, the management is responsible for the design,
implementation and maintenance of risk management and internal control systems to ensure, amongst others, (i)
appropriate policies and control procedures have been designed and established to safeguard the Company’s assets
against improper use or disposal; (ii) relevant laws, rules and regulations are adhered to and complied with; and (iii)
that reliable financial and accounting records are maintained in accordance with relevant accounting standards and
regulatory reporting requirements. During the Reporting Period, major works performed by the management in relation
to risk management and internal control included the following:

— each major operation unit or department was responsible for daily risk management activities, including
identifying major risks that may impact on the Company’s performance; assessing and evaluating the identified
risks according their likely impacts and the likelihood of occurrence; formulating and implementing measures,
controls and response plans to manage and mitigate such risks;

— the management, together with the controller’s department, monitored and reviewed the risk management and
internal control systems on an ongoing basis and reported to the Audit Committee regarding the status of the
systems;

— the management periodically followed up and reviewed the implementation of the measures, controls and
response plans to major risks identified in order to make sure that sufficient attention, monitor and responses
were paid to all major risks identified;

— the management reviewed the risk management and internal control systems periodically to identify process and
control deficiencies, and designed and implemented corrective actions to address such deficiencies; and

— the management ensured appropriate procedures and measures such as safeguarding assets against unauthorized
use or disposition, controlling capital expenditure, maintaining proper accounting records and ensuring the
reliability of financial information used for business and publications, etc. were in place.

Procedures and Internal Controls for Processing and Releasing Inside Information

With approval from the Board and pursuant to the requirements of domestic and foreign laws and regulations, Listing Rules
and Articles of Association as well as the practical conditions of our Company, our Company has formulated a policy on
information disclosure management to determine the division of duties and responsibilities on information disclosure, the
procedures for processing and releasing inside information and other information required to be disclosed. Pursuant to this
system, our Company must, as soon as any inside information comes to its knowledge or a false market may be established,
disclose the information to the public to the reasonable and practicable extent.

During the Reporting Period and up to the date of this annual report, our Company has truthfully, accurately, legally and
timely disclosed information in strict compliance with the requirements of domestic and foreign laws and regulations, the
Listing Rules, the Articles of Association and the policy on information disclosure management of our Company without
any false statements, misleading statements or material omissions, to ensure investors will be able to receive the disclosed
information fairly, timely and effectively.
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Anti-corruption and Whistleblowing Policy

The Company has adopted anti-corruption and whistleblowing policies to facilitate employees and other stakeholders to
raise concerns, in confidence, about possible improprieties in financial reporting, internal control or other matters. The Audit
Committee of the Company shall review such policies regularly and ensure that proper arrangements are in place for fair and
independent investigation of these matters and for appropriate follow-up action.

Effectiveness of Risk Management and Internal Control

For the year ended December 31, 2025 and up to the date of this annual report, the Board was not aware of any material
defect in internal control of the Group. The Board has conducted a review of the effectiveness of the risk management and
internal control systems of the Group for once for the year ended December 31, 2025 and up to the date of this annual
report, and considered the risk management and internal control systems to be effective and adequate and the Group has
established an effective risk management and internal control system, which achieves our objectives of risk management
and internal control and is free of material defect and significant defect. The review has been discussed by the Company’s
management and evaluated by the Audit Committee.

DIVIDEND POLICY

Our Board may declare dividends in the future after taking into account various factors including our future earnings and
cash inflows, future plan for use of funds, long-term development of our business and other legal and regulatory restrictions.

The Company is a joint stock limited company incorporated under the laws of the People’s Republic of China. The payment
and amount of any future dividends will also depend on the availability of dividends received from our subsidiaries. PRC laws
require that dividends be paid only out of the profit for the year determined according to PRC accounting principles. PRC laws
also require foreign invested enterprises to set aside at least 10% of its after-tax profits, if any, to fund its statutory reserves
until the aggregate amount of such reserves reach 50% of its registered capital, which are not available for distribution as
cash dividends.

AUDITOR’S REMUNERATION

The remuneration for the audit services provided by external auditors of the Company, for the year ended December 31,
2025 amounted to approximately RMB2.1 million.

During the Reporting Period, there were no non-audit services provided by the external auditors of the Company.

COMPANY SECRETARY/JOINT COMPANY SECRETARIES

During the Reporting Period, Mr. Long Ke (32%}) and Ms. Yuen Wing Yan, Winnie (R58fX) were the joint company
secretaries of the Company. With effect from March 31, 2026, Mr. Long has been appointed as the sole company secretary
of the Company, and Ms. Yuen has resigned as a joint company secretary of the Company.

Mr. Long Ke (88%}), has served as one of our joint company secretaries since October 2021, who is responsible for advising
the Board on corporate governance matters and ensuring that the Board's policies and procedures, as well as the applicable
laws, rules and regulations are followed. Mr. Long is also an executive director, the vice president of our Company and
the secretary of our Board. Please see the paragraph headed “Executive Director — Mr. Long Ke"” in the section headed
“Biographies of Directors, Supervisors and Senior Management” for his biography.
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In order to uphold good corporate governance and ensure compliance with the Listing Rules and applicable Hong Kong laws,
the Company engaged Ms. Yuen Wing Yan, Winnie (£58fX), a director of the corporate services division of Tricor Services
Limited as the other joint company secretary to assist Mr. Long. During the Reporting Period, Ms. Yuen was responsible for
advising the Board on corporate governance matters and ensuring that Board policy and procedures and applicable laws,
rules and regulations were complied with. Mr. Long was designated as the primary contact person at the Company who
would work and communicate with Ms. Yuen on the Company’s corporate governance and secretarial and administrative

matters.

Mr. Long and Ms. Yuen have confirmed that they received no less than 15 hours of relevant professional training during the
year ended December 31, 2025 and therefore complied with Rule 3.29 of the Listing Rules.

COMMUNICATION WITH SHAREHOLDERS AND INVESTOR RELATIONS

The Company considers that effective communication with the Shareholders is essential for enhancing investor relations
and understanding of the Company’s business, performance and strategies. The Company also recognizes the importance
of timely and non-selective disclosure of information, which will enable Shareholders and investors to make the informed
investment decisions.

The annual general meetings provide opportunity for the Shareholders to communicate directly with the Directors. The
Chairman of the Company and the chairmen of the Board Committees of the Company will attend the annual general
meetings to answer Shareholders’ questions.

To promote effective communication, the Company adopts a shareholders’ communication policy which aims at establishing
a two-way relationship and communication between the Company and the Shareholders and maintains a website of the
Company at www.logory.com, where up-to-date information on the Company’s business operations and developments,
financial information, corporate governance practices and other information are available for public access.

The Company’s management regularly reviewed the implementation and effectiveness of these shareholder communication
channels and confirmed their effectiveness for the year ended December 31, 2025.

SHAREHOLDERS’ RIGHTS

To safeguard Shareholders’ interests and rights, a separate resolution will be proposed for each issue at general meetings,
including the election of individual Directors.

All resolutions put forward at general meetings will be voted by poll pursuant to the Listing Rules and poll results will be
posted on the websites of the Company and the Stock Exchange in a timely manner after general meetings.

Convening of extraordinary general meeting and putting forward proposals

Shareholders may put forward proposals for consideration at a general meeting of the Company according to the Articles of
Association. Pursuant to article 52 of the Articles of Association, the Company shall convene an extraordinary general meeting
within two months from the date of occurrence of, inter alia, (i) at the request of Shareholders who individually or collectively
hold more than 10% of the Company’s shares by written requisition(s), (i) the Board deems it necessary to convene the
meeting, and (iii) the Board of Supervisors proposes to convene the meeting. However, prior to the announcement of the
resolutions approved at the general meeting, the number of the Company’s shares individually or jointly held by the above
shareholders shall not be lower than 10% of the total number of the Company’s shares with voting rights; should the
shareholding is less than 10%, resolutions passed at the extraordinary general meeting shall be null and void.
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Pursuant to Article 60 of the Articles of Association, when the Company convenes a general meeting, the shareholders
who individually or jointly, hold more than 1% of the total number of voting shares of the Company, have the right to put
forward a new proposal to the Company and submit it to the convener not less than 10 days before the general meeting is
held. The convener of the general meeting shall, within 2 days after receiving the proposal, issue a supplementary notice of
the general meeting to inform other shareholders and include the matters which are within the scope of responsibilities of
the general meeting in the agenda of the meeting and submitted to the general meeting for deliberation.

The convener shall inform each Shareholder of the time, venue and matters to be considered at the meeting 15 days before
extraordinary general meeting.

As regards proposing a person for election as a Director, the procedures are available on the website of the Company.

Enquiries to the Board and Contact Details

For enquiries about shareholdings, share registration and related matters, Shareholders shall direct their enquiries to the
Company’s Hong Kong branch share registrar and the contact details are set out as follows:

Tricor Investor Services Limited

Address . 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong
Email . is-enquiries@vistra.com

Telephone © (852) 2980 1333

Fax © (852) 28108185

For any other enquiries to be brought to the attention of the Board, Shareholders shall send their written enquiries to the
Company either via mail to the Company’s principal office in Hong Kong or the registered office or via email, attention to the
company secretary. The contact details of the Company are set out as follows:

Registered office in the PRC : No. 2700 Chuangxin Avenue, High-tech District, Hefei, Anhui Province, China

Principal place of business in Hong Kong ~ :  Room 1922, 19/F, Lee Garden One, 33 Hysan Avenue, Causeway Bay, Hong
Kong

Email . ir@logory.com

For the avoidance of doubt, Shareholder(s) must deposit and send the duly signed written requisition, notice or statement, or
enquiry (as the case may be) to the above address and provide their full name, contact details and identification in order to
give effect thereto. Shareholders’ information may be disclosed as required by law. The Company will not normally deal with
verbal or anonymous enquiries.
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CHANGE IN CONSTITUTIONAL DOCUMENTS

As considered and approved at the meeting of the Board held on August 30, 2024, the Board proposed to, among other
things, make certain amendments (the “Proposed Amendments”) to the existing Articles of Association in accordance with
relevant changes in the laws, rules and regulations in the PRC and the Listing Rules, as well as taking into account the actual
conditions of the Company. The Proposed Amendments to the Articles of Association described above were approved by
way of special resolution at the Company’s annual general meeting and class meeting held on 10 June 2025, and took effect
on the same day. A full version of the amended Articles of Association is available for download on the Hong Kong Stock
Exchange website (www.hkexnews.hk) and the Company’s website (www.logory.com).

DIVERSITY

The Company is committed to promote diversity in our Company to the extent practicable by taking into consideration a
number of factors in respect of our corporate governance structure. The Company seeks to achieve board diversity and
workforce diversity through the consideration of a number of factors, including but not limited to gender, age, language,
cultural background, educational background, industry experience and professional experience.

We have adopted the board diversity policy which sets out the objective and approach to achieve and maintain diversity of
our Board in order to enhance the effectiveness of our Board. The Board Diversity Policy is well implemented as evidenced by
the fact that there are one female and eight male Directors with experience from different industries and sectors. For more
details, please refer to the section headed “Corporate Governance Report — Board of Directors — Board Diversity Policy”
in this annual report. In 2025, we hired 768 full-time employees, of which 412 were male and 356 were female, the gender
ratio in the workforce (including senior management) was approximately 53.65% males to 46.35% female. The Board
considers that the current gender ratio reflects a gender balance in our employee structure. Going forward, the Company
will continue to monitor and evaluate the diversity policy and adopt measurable objectives from time to time to ensure
continued effectiveness and the Company’s diversity policy and the gender balance in our employee structure. The Company
aims to maintain an appropriate balance of diversity perspectives that are relevant to the Company’s business growth and
is committed to ensuring the recruitment and selection practices at all levels (from the Board downwards) are appropriately
structured so that a diverse range of candidates will be considered. The Company will also continue to create favorable
conditions in our working environment to attract more women to join the Group and maintain or increase the proportion of
female employees (including senior management) in the future.
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Ernst & Young RAKEF AR E IS AT Tel E3E: +852 2846 9888
27/F, One Taikoo Place & A A 2 Eo79%E Fax {#E: +852 2868 4432

979 King's Road A5 —RE27HE ey.com
ﬂ,i Quarry Bay, Hong Kong

To the shareholders of Logory Logistics Technology Co., Ltd.
(Incorporated in the People’s Republic of China with limited liability)

OPINION

We have audited the consolidated financial statements of Logory Logistics Technology Co., Ltd. (the “Company”) and its
subsidiaries (the “Group”) set out on pages 87 to 158, which comprise the consolidated statement of financial position as
at 31 December 2025, and the consolidated statement of profit or loss and other comprehensive income, the consolidated
statement of changes in equity and the consolidated statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting policy information.

In our opinion, the consolidated financial statements give a true and fair view of the consolidated financial position of the
Group as at 31 December 2025, and of its consolidated financial performance and its consolidated cash flows for the year
then ended in accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board (“1ASB")
and have been properly prepared in compliance with the disclosure requirements of the Hong Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on Auditing ("HKSAs") as issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA"). Our responsibilities under those standards are further described in
the Auditor’s responsibilities for the audit of the consolidated financial statements section of our report. We are independent
of the Group in accordance with the HKICPA's Code of Ethics for Professional Accountants (the “Code"”), as applicable to
audits of financial statements of public interest entities. We have also fulfilled our other ethical responsibilities in accordance
with the Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the
consolidated financial statements of the current period. These matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters. For each matter below, our description of how our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the consolidated financial
statements section of our report, including in relation to these matters. Accordingly, our audit included the performance
of procedures designed to respond to our assessment of the risks of material misstatement of the consolidated financial
statements. The results of our audit procedures, including the procedures performed to address the matters below, provide
the basis for our audit opinion on the accompanying consolidated financial statements.
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Independent Auditor’s Report

KEY AUDIT MATTERS (CONTINUED)

Key audit matter

How our audit addressed the key audit matter

Revenue recognition of digital freight services

During the year ended 31 December 2025, the Group
generated revenue mainly from the digital freight business
amounting to RMB4,520 million.

We identified revenue recognition of digital freight services
as a key audit matter because

(i)  revenue was one of the Group’'s key performance
indicators and the inherent risk of misstatement in
revenue recognition was high;

(i) there was a huge volume of revenue transactions
generated from two forms of services through our
digital freight business, namely freight transportation
services and freight platform services and their revenue
recognition was highly dependent on IT system.

The Group’s accounting policies are disclosed in note 2.4

and note 3 and details of the Group’s revenue are disclosed
in note 5(i) to the consolidated financial statements.

» MOVING TO THE RIGHT

We performed the following procedures to address this key
audit matter, including:

(iii)

(iv)

(vi)

(vii)

Evaluating the design, implementation, and effectiveness
of key internal controls including IT-related controls over
the revenue recognition and disclosure;

Understanding the business model of freight
transportation services and freight platform services,
reviewing contract terms of the service agreements
between truckers and shippers on a sample basis, and
assessing the accounting policy for revenue recognition
of freight transportation services and freight platform
services adopted by the Group to be consistent with the
accounting standards;

Performing tests of details on revenue amounts, on a
sample basis, by examining the supporting documents,
including contracts, transaction records in the IT system,
GPS tracking records, cash receipts and invoices;

Performing confirmation procedures on a sample basis
for transactions and balances;

Involving data analytical specialists to perform
transaction data analytical procedures by assessing
and analysing the transaction data generated from the
Group'’s information system regarding the digital freight
business;

Performing analytical review procedures on the
fluctuation of the revenue and gross profit margin of
freight transportation services and freight platform
services; and

Reviewing the adequacy and reasonableness of
disclosures related to revenue recognition.
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KEY AUDIT MATTERS (CONTINUED)

Key audit matter

How our audit addressed the key audit matter

Recognition of government grants for digital freight business

During the year ended 31 December 2025, the Group was
granted a substantial amount of government grants from
local financial bureaus related to the digital freight business,
which amounted to RMB1,148 million. Specific conditions
were generally attached to the government grants including
the achievement of income target, financial contribution
target and other obligations.

Management evaluated, on a periodic basis, whether the
Group could comply with the relevant conditions attached to
the government grants and whether reasonable assurance
that the government grants would be received had been
obtained, in order to determine the timing and amounts of
government grants to be recognised.

We identified the recognition of government grants
for the digital freight business as a key audit matter
because the amount of government grants was material
to the consolidated financial statements and the exercise
of significant management judgement was required
in assessing whether the conditions attached to the
government grants could be met, and whether there was
reasonable assurance that the government grants would be
received.

The Group’s accounting policies are disclosed in note 2.4
and note 3 and details of the government grants relating to
digital freight business are disclosed in note 5 (i) and note 6
(i), (iv) to the consolidated financial statements.

We performed the following procedures to address this key
audit matter, including:

(i)

(ii)

(i)

(iv)

(vi)

Evaluating the design, implementation, and effectiveness
of key internal controls over the recognition and
disclosure of government grants;

Inspecting, on a sample basis, documentation relating
to the government grants obtained from local financial
bureaus and identifying the specific conditions attached
to the respective government grants;

Understanding the basis of management’s
judgement about whether the conditions attached
to the government grants could be met and whether
reasonable assurance that the government grants would
be received had been obtained, and evaluating, on a
sample basis, management’s judgement by examining
the terms of the underlying documentation and by
examining the information used by management to form
such judgements, which included analyses of relevant
operational and financial data;

Performing tests of details on government grants
amounts, on a sample basis, by recalculating the accrued
government grants according to the terms of the
underlying documentation;

Inspecting cash receipts from local financial bureaus, on
a sample basis, for the government grants which were

received during the year or subsequently; and

Reviewing the adequacy and reasonableness of
disclosures related to government grants.
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OTHER INFORMATION INCLUDED IN THE ANNUAL REPORT

The directors of the Company are responsible for the other information. The other information comprises the information
included in the Annual Report, other than the consolidated financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the other information and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the consolidated financial statements
or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

RESPONSIBILITIES OF THE DIRECTORS FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors of the Company are responsible for the preparation of the consolidated financial statements, that give a
true and fair view in accordance with IFRS Accounting Standards as issued by the IASB and the disclosure requirements of
the Hong Kong Companies Ordinance, and for such internal control as the directors determine is necessary to enable the
preparation of consolidated financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors of the Company are responsible for assessing the Group’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors of the Company either intend to liquidate the Group or to cease operations
or have no realistic alternative but to do so.

The directors of the Company are assisted by the Audit Committee in discharging their responsibilities for overseeing the
Group's financial reporting process.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Our
report is made solely to you, as a body, and for no other purpose. We do not assume responsibility towards or accept liability
to any other person for the contents of this report.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with HKSAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these consolidated financial statements.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (CONTINUED)

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

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

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

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the directors.

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

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

o Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial information
of the entities or business units within the Group as a basis for forming an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and review of the audit work performed for purposes of
the group audit. We remain solely responsible for our audit opinion.

We communicate with the Audit Committee regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide the Audit Committee with a statement that we have complied with relevant ethical requirements regarding

independence and to communicate with them all relationships and other matters that may reasonably be thought to bear on
our independence, and where applicable, actions taken to eliminate threats or safeguards applied.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (CONTINUED)

From the matters communicated with the Audit Committee, we determine those matters that were of most significance in
the audit of the consolidated financial statements of the current period and are therefore the key audit matters. We describe
these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s report is Cheung Bing Yin Benny. (practising
certificate number: P06447).

Ernst & Young

Certified Public Accountants
Hong Kong

31 March 2026
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Consolidated Statement of Profit or Loss and Other
Comprehensive Income

Year ended 31 December 2025

2025 2024

Notes RMB’000 RMB'000
REVENUE 5 4,530,527 7,541,926
Cost of revenue 6 (4,105,072) (7,143,977)
GROSS PROFIT 425,455 397,949
Other income and gains 5 39,467 42,783
Selling and marketing expenses 6 (72,920) (88,337)
Administrative expenses 6 (87,757) (104,471)
Research and development expenses 6 (91,389) (85,617)
Impairment of financial and contract assets, net 6 (68,882) (22,702)
Other expenses 6 (76,179) (59,512)
Finance costs 7 (8,003) (12,279)
Share of losses of associates (1,060) (553)
PROFIT BEFORE TAX 58,732 67,261
Income tax expense 10 (16,817) (22,771)
PROFIT AND TOTAL COMPREHENSIVE INCOME FOR THE YEAR 41,915 44,490
Attributable to:
owners of the parent 43,478 50,034
non-controlling interests (1,563) (5,544)
EARNINGS PER SHARE ATTRIBUTABLE TO

ORDINARY EQUITY HOLDERS OF THE PARENT

Basic and diluted (RMB) 12 0.03 0.04
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LOGORY LOGISTICS TECHNOLOGY CO., LTD.
Consolidated Statement of Financial Position

37 December 2025

2025 2024

Notes RMB’000 RMB’000
NON-CURRENT ASSETS
Property, plant and equipment 13 52,363 54,863
Right-of-use assets 14 4,810 25,551
Intangible assets 15 1,743 1,782
Investments in associates 16 10,225 11,842
Prepayments, other receivables and other assets 19 6,517 9,234
Deferred tax assets 27 22,816 14,417
Total non-current assets 98,474 117,689
CURRENT ASSETS
Inventories 440 365
Trade and notes receivables 17 40,892 177,495
Contract assets 18 1,937 9,928
Prepayments, other receivables and other assets 19 1,095,022 1,578,855
Financial assets at fair value through profit or loss (“FVTPL") 20 280,000 289,115
Derivative financial instruments 21 - 3,775
Restricted bank deposits 22 5,487 3,307
Cash and cash equivalents 22 372,300 547,241
Total current assets 1,796,078 2,610,081
CURRENT LIABILITIES
Trade payables 23 40,116 172,087
Other payables and accruals 24 726,479 1,511,707
Contract liabilities 25 7,003 8,760
Interest-bearing bank and other borrowings 26 354,130 290,651
Lease liabilities 14 795 9,521
Tax payable 8,173 13,794
Total current liabilities 1,136,696 2,006,520
NET CURRENT ASSETS 659,382 603,561
TOTAL ASSETS LESS CURRENT LIABILITIES 757,856 721,250
NON-CURRENT LIABILITIES
Lease liabilities 14 209 14,927
Deferred tax liabilities 27 26 36
Total non-current liabilities 235 14,963
NET ASSETS 757,621 706,287
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Consolidated Statement of Financial Position

37 December 2025

2025 2024
Notes RMB’000 RMB’000
EQUITY

Equity attributable to owners of the parent
Share capital 28 87,117 87,117
Reserves 30 670,506 624,773
757,623 711,890
Non-controlling interests 2) (5,603)
TOTAL EQUITY 757,621 706,287

The consolidated financial statements were approved and authorised for issue by the board of directors of the Company on
31 March 2026 and were signed on its behalf by:

Executive Director: Feng Lei Executive Director: Du Bing
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LOGORY LOGISTICS TECHNOLOGY CO., LTD.
Consolidated Statement of Changes in Equity

Year ended 31 December 2025

Attributable to owners of the parent

Share-based Statutory Non-
Share Capital ~ payments surplus Other  Accumulated controlling
capital reserve reserve reserve reserve losses Total interests  Total equity
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
Note 28 Note 30 Note 29 Note 30 Note 30
At 1 January 2025 87,117 671,730 86,823 625 (8,288) (126,117) 711,890 (5,603) 706,287
Total comprehensive income for the year - - - - - 43478 43478 (1,563) 41915
Disposal of a subsidiary (note 31) - - - - - - - 7,164 7164
Equity-settled share-based payments - - 2,255 - - - 2,255 - 2,255
Vested restricted shares - 5914 (5.914) - - - - - -
At 31 December 2025 87,117 677,644 83,164 625 (8,288) (82,639) 751,623 @ 757,621
Year ended 31 December 2024
Attributable to owners of the parent
Share-based Statutory Non-
Share Capital  payments surplus Other  Accumulated controlling
capital reserve reserve reserve reserve osses Total interests  Total equity
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
Note 28 Note 30 Note 29 Note 30 Note 30
At 1 January 2024 87,117 587,169 162,193 625 (8,288)  (176,151) 652,665 (59) 652,606
Total comprehensive income for the year - - - - - 50,034 50,034 (5,544) 44,490
Equity-settled share-based payments - - 9,191 - - - 9,191 - 9,191
Vested restricted shares - 84,561 (84,561) - - - - - -
At 31 December 2024 87,117 671,730 86,823 625 (8,288)  (126,117) 711,890 (5,603) 706,287
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Consolidated Statement of Cash Flows

Year ended 31 December 2025

2025 2024
Notes RMB’000 RMB’000
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 58,732 67,261
Adjustments for:
Finance costs 7 8,003 12,279
Interest income 5 (4,372) (7,512)
Investment income arising from financial investments (5,604) (2,495)
Share of losses of associates 1,060 553
Gain on disposal of a subsidiary 31 (9,546) -
Equity-settled share-based payments expenses 2,255 9,191
Fair value losses/(gains), net:
Financial asset at fair value through profit or loss 3,775 (3,775)
Loss on disposal of items of property, plant and equipment, net 6 (53) (30)
Depreciation of property, plant and equipment 6 5,644 5,730
Depreciation of right-of-use assets 6 5,881 9,766
Amortisation of intangible assets 6 702 585
Impairment of financial and contract assets, net 6 68,882 22,702
Impairment of associates 557 -
Impairment of inventories 6 - 41
(Increase)/decrease in inventories (75) 3,433
Decrease/(increase) in trade and notes receivables 136,480 (34,049)
Decrease/(increase) in contract assets 8,024 (3,322)
Decrease in prepayments, other receivables and other assets 416,575 14,334
Increase in restricted bank deposits (2,180) (1,667)
(Decrease)/increase in trade payables (129,482) 16,820
(Decrease)/increase in other payables and accruals (771,178) 47,046
Decrease in contract liabilities (1,757) (4,054)
Cash (used in)/generated from operations (207,677) 152,837
Interest received 4,372 7,512
Income tax paid (33,353) (6,694)
Net cash flows (used in)/generated from operating activities (236,658) 153,655
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LOGORY LOGISTICS TECHNOLOGY CO., LTD.
Consolidated Statement of Cash Flows

Year ended 31 December 2025

2025 2024
Notes RMB’000 RMB’'000
CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of items of property, plant and equipment (3,648) (1,721)
Purchase of intangible assets (705) (584)
Investments in associates - (8,000)
Purchase of FVTPL financial assets (3,756,880) (3,072,500)
Proceeds from disposal of items of property, plant and equipment 116 36
Disposal of a subsidiary 31 (1) -
Maturity or disposal of FVTPL financial assets 3,771,599 2,805,880
Net cash flows generated/(used in) from investing activities 10,481 (276,889)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from interest-bearing bank and other borrowings 558,748 446,196
Repayment of interest-bearing bank and other borrowings (495,419) (280,000)
Interest paid (7,853) (7,824)
Principal portion of lease payments (4,240) (5,758)
Net cash flows generated from financing activities 51,236 152,614
NET (DECREASE)/INCREASE IN CASH AND CASH EQUIVALENTS (174,941) 29,380
Cash and cash equivalents at beginning of year 547,241 517,861
CASH AND CASH EQUIVALENTS AT END OF YEAR 372,300 547,241
ANALYSIS OF BALANCES OF CASH AND CASH EQUIVALENTS
Cash and bank balances 22 377,787 550,548
Restricted bank deposits 22 (5,487) (3,307)
CASH AND CASH EQUIVALENTS AS STATED IN
THE CONSOLIDATED STATEMENT OF FINANCIAL
POSITION AND STATEMENT OF CASH FLOWS 372,300 547,241
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Notes to the Consolidated Financial Statements

37 December 2025

1.

CORPORATE INFORMATION

The Company is a joint stock company with limited liability established in the People’s Republic of China (“PRC"”). On 9
March 2023, the Company was listed on the Main Board of The Stock Exchange of Hong Kong Limited (the “HKEX")
(stock code: 2482 .HK). The registered office of the Company is located at No. 2700 ChuangXin Avenue, High-tech
District, Hefei, Anhui Province, China.

During the year, the Company and its subsidiaries were principally engaged in digital freight businesses including

freight transportation services and freight platform services.

Information about subsidiaries

Particulars of the Company’s principal subsidiaries are as follows:

Name of subsidiaries

Place and date of
registration and
place of operation

Nominal value
of registered
share capital

Percentage of
effective equity
interest
attributable to
the Company

Principal activities

Directly held:

Hubei Log Logistics Co., Ltd.

(“Hubei Log”)

(BILBERDRBRAT])

Anhui Jinwang Express Logistics

Technology Co., Ltd.

(“Anhui Jinwang Express”)

(ZREBEBMAMBRAERAT)

Anhui Yuntongda Logistics Technology
Co., Ltd. (“Anhui Yuntongda”)
(RREBEMRBBRARAF)

Anhui Qiantong Logistics Technology
Co., Ltd. (“Anhui Qiantong”)
(LR BYREH AR AR

Fujian Huilian Logistics Technology
Co., Ltd. (“Fujian Huilian")
(BEZEVMRMEERAF)

Ma'anshan Cloud Net Logistics

Technology Co., Ltd.

(“Ma'anshan Cloud Net")
(BELEBMREEERAQRF)

Anhui Log Transportation Co., Ltd.

("Anhui Log")

(ZEBRREBARAF)

PRC
3 November 2014

PRC
12 August 2016

PRC
7 September 2017

PRC
13 April 2018

PRC
25 May 2018

PRC
11 January 2019

PRC
2 March 2020

RMB12,000,000

RMB50,000,000

RMB50,000,000

RMB50,000,000

RMB50,000,000

RMB30,000,000

RMB50,000,000

100%

100%

100%

100%

100%

100%

100%

Digital freight businesses

Digital freight businesses

Digital freight businesses

Digital freight businesses

Digital freight businesses

Digital freight businesses

Digital freight businesses
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LOGORY LOGISTICS TECHNOLOGY CO., LTD.
Notes to the Consolidated Financial Statements

37 December 2025

1.

CORPORATE INFORMATION (CONTINUED)

Information about subsidiaries (continued)

Particulars of the Company’s principal subsidiaries are set out below: (continued)

Percentage of

effective equity
Place and date of Nominal value interest
registration and of registered attributable to
Name of subsidiaries place of operation share capital the Company Principal activities

Directly held: (continued)

Tianjin Log Logistics Technology PRC RMB50,000,000 100% Digital freight businesses
Co., Ltd. ("Tianjin Log") 3 August 2021
(REBTDRRBBRAR)

Huainan Log Express Logistics PRC RMB30,000,000 100% Digital freight businesses
Co., Ltd. ("Huainan Log") 2 March 2022
(kB IR ERBRAR)

Huangshan Log Express Logistics PRC RMB10,000,000 100% Digital freight businesses
Co., Ltd. ("Huangshan Log") 24 June 2022
(BILBTMRERBRAF)

Tianjin Luge Network Technology PRC RMB10,000,000 100% Digital freight businesses
Co., Ltd. ("Log Network") 19 September 2022
(REBTBERBRAA])

Anging Jinwang Express Transportation PRC RMB50,000,000 100% Digital freight businesses
Co., Ltd. ("Anging Jinwang Express”) 25 December 2018
(RESRERERBRAR)

Indirectly held:

Fujian Jinwang Express Logistics PRC RMB50,000,000 100% Digital freight businesses
Technology Co., Ltd. 10 August 2018

(“Fujian Jinwang Express”)

(RREREBMANBARRARF)

The English names of all group companies registered in the PRC represent the best efforts made by management of the
Company to translate the Chinese names of these companies as they do not have official English names.

The above table lists the subsidiaries of the Company which, in the opinion of the directors, principally affected the

results for the year or formed a substantial portion of the net assets of the Group. To give details of other subsidiaries
would, in the opinion of the directors, result in particulars of excessive length.
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Notes to the Consolidated Financial Statements

37 December 2025

2.1 BASIS OF PREPARATION

The financial statements have been prepared in accordance with IFRS Accounting Standards which comprise all
standards and interpretations approved by the International Accounting Standards Board (the “IASB”), and International
Accounting Standards and Standing Interpretations Committee interpretations approved by the International
Accounting Standards Committee and the disclosure requirements of the Hong Kong Companies Ordinance.

The financial statements have been prepared under the historical cost convention, except for certain financial
instruments that are measured at fair value. These financial statements are presented in Renminbi (“RMB") and all
values are rounded to the nearest thousand except when otherwise indicated.

Basis of consolidation

The consolidated financial statements include the financial information of the Company and its subsidiaries (collectively
referred to as the “Group”) for the year ended 31 December 2025. A subsidiary is an entity (including a structured
entity), directly or indirectly, controlled by the Company. Control is achieved when the Group is exposed, or has rights,
to variable returns from its involvement with the investee and has the ability to affect those returns through its power
over the investee (i.e., existing rights that give the Group the current ability to direct the relevant activities of the
investee).

Generally, there is a presumption that a majority of voting rights results in control. When the Company has less than
a majority of the voting or similar rights of an investee, the Group considers all relevant facts and circumstances in
assessing whether it has power over an investee, including:

(@)  the contractual arrangement with the other vote holders of the investee;

(b)  rights arising from other contractual arrangements; and

(c)  the Group's voting rights and potential voting rights.

The financial statements of the subsidiaries are prepared for the same reporting period as the Company, using
consistent accounting policies. The results of subsidiaries are consolidated from the date on which the Group obtains
control, and continue to be consolidated until the date that such control ceases.

Profit or loss and each component of other comprehensive income are attributed to the owners of the parent of the
Group and to the non-controlling interests, even if this results in the non-controlling interests having a deficit balance.
All intra-group assets and liabilities, equity, income, expenses and cash flows relating to transactions between members
of the Group are eliminated in full on consolidation.

The Group reassesses whether or not it controls an investee if facts and circumstances indicate that there are changes

to one or more of the three elements of control described above. A change in the ownership interest of a subsidiary,
without a loss of control, is accounted for as an equity transaction.
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LOGORY LOGISTICS TECHNOLOGY CO., LTD.
Notes to the Consolidated Financial Statements

37 December 2025

21

2.2

23

BASIS OF PREPARATION (CONTINUED)
Basis of consolidation (continued)

If the Group loses control over a subsidiary, it derecognises the related assets (including goodwill), liabilities, any non-
controlling interest and exchange fluctuation reserve; and recognises the fair value of any investment retained and
any resulting surplus or deficit in profit or loss. The Group’s share of components previously recognised in other
comprehensive income is reclassified to profit or loss or retained profits, as appropriate, on the same basis as would be
required if the Group had directly disposed of the related assets or liabilities.

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The Group has adopted the following new and amended IFRS Accounting Standard for the first time for the current
year’s financial statements.

Amendments to IAS 21 Lack of exchangeability

The adoption of the amended IFRS Accounting Standard does not have a significant impact on the Group's
consolidated financial statements. The Group has not early adopted any other standard or amendment that has been
issued but is not yet effective.

ISSUED BUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS

The Group has not applied the following new and amended IFRS Accounting Standards, that have been issued but
are not yet effective, in these financial statements. The Group intends to apply these new and revised IFRS Accounting
Standards, if applicable, when they become effective.

Amendments to IFRS 9 and IFRS 7 Amendments to the Classification and Measurement of Financial
Instruments’
Annual Improvements to IFRS Accounting Amendments to IFRS 1, IFRS 7, IFRS 9, IFRS 10 and IAS 7'
Standards — Volume 11

Amendments to IFRS 9 and IFRS 7 Contracts Referencing Nature-dependent Electricity’

IFRS 18 Presentation and Disclosure in Financial Statements?

IFRS 19 and its amendments Subsidiaries without Public Accountability: Disclosures?

Amendments to IAS 21 Translation to a Hyperinflationary Presentation Currency?

Amendments to IAS 28 and IFRS 10 Sale or Contribution of Assets between an Investor and its Associate or

Joint Venture?
Amendments to lllustrative Examples on Disclosures about Uncertainties in the Financial Statements?
IFRS 7, IFRS 18, IAS 1, IAS 8, IAS 36
and IAS 37

! Effective for annual periods beginning on or after 1 January 2026
2 Effective for annual/reporting periods beginning on or after 1 January 2027
3 No mandatory effective date yet determined but available for adoption

The Group is in the process of making an assessment of the impact of these new and revised IFRS Accounting
Standards upon initial application. So far, the Group has expected that these standards will not have significant effect
on the Group's financial performance and financial position.
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2.4 MATERIAL ACCOUNTING POLICIES
Investments in associates and joint ventures

An associate is an entity in which the Group has a long-term interest of generally not less than 20% of the equity
voting rights and over which it has significant influence. Significant influence is the power to participate in the financial
and operating policy decisions of the investee, but is not control or joint control over those policies.

A joint venture is a type of joint arrangement whereby the parties that have joint control of the arrangement have rights
to the net assets of the joint venture. Joint control is the contractually agreed sharing of control of an arrangement,
which exists only when decisions about the relevant activities require the unanimous consent of the parties sharing
control.

The Group's investments in associates and joint ventures are stated in the consolidated statement of financial position
at the Group's share of net assets under the equity method of accounting, less any impairment losses. The Group’s
share of the post-acquisition results and other comprehensive income of associates and joint ventures is included in
the consolidated statement of profit or loss and consolidated other comprehensive income, respectively. In addition,
when there has been a change recognised directly in the equity of the associate or joint venture, the Group recognises
its share of any changes, when applicable, in the consolidated statement of changes in equity. Unrealised gains and
losses resulting from transactions between the Group and its associates or joint ventures are eliminated to the extent
of the Group’s investments in the associates or joint ventures, except where unrealised losses provide evidence of an
impairment of the assets transferred. Goodwill arising from the acquisition of associates or joint ventures is included as
part of the Group’s investments in associates or joint ventures.

If an investment in an associate becomes an investment in a joint venture or vice versa, the retained interest is not
remeasured. Instead, the investment continues to be accounted for under the equity method. In all other cases,
upon loss of significant influence over the associate or joint control over the joint venture, the Group measures and
recognises any retained investment at its fair value. Any difference between the carrying amount of the associate
or joint venture upon loss of significant influence or joint control and the fair value of the retained investment and
proceeds from disposal is recognised in profit or loss.

When an investment in an associate or a joint venture is classified as held for sale, it is accounted for in accordance with
IFRS 5 Non-current Assets Held for Sale and Discontinued Operations.
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2.4 MATERIAL ACCOUNTING POLICIES (CONTINUED)
Fair value measurement

The Group measures its equity investments, wealth management products, derivative instruments and notes receivable
which are managed in the business model of both collecting contractual cash flows and selling financial assets at
fair value at the end of each reporting period. Fair value is 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. The fair value
measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place
either in the principal market for the asset or liability, or in the absence of a principal market, in the most advantageous
market for the asset or liability. The principal or the most advantageous market must be accessible by the Group. The
fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing
the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the
asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data
are available to measure fair value, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in financial statements are categorised within
the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value
measurement as a whole:

Level 1 — based on quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2 — based on valuation techniques for which the lowest level input that is significant to the fair value
measurement is observable, either directly or indirectly

Level 3 — based on valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable

For assets and liabilities that are recognised in financial statements on a recurring basis, the Group determines whether
transfers have occurred between levels in the hierarchy by reassessing categorisation (based on the lowest level input
that is significant to the fair value measurement as a whole) at the end of each reporting period.
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2.4 MATERIAL ACCOUNTING POLICIES (CONTINUED)
Impairment of non-financial assets

Where an indication of impairment exists, or when annual impairment testing for an asset is required (other than
inventories, contract assets, deferred tax assets, financial assets and non-current assets), the asset’s recoverable amount
is estimated. An asset’s recoverable amount is the higher of the asset’s or cash-generating unit’s value in use and its fair
value less costs of disposal, and is determined for an individual asset, unless the asset does not generate cash inflows
that are largely independent of those from other assets or groups of assets, in which case the recoverable amount is
determined for the cash-generating unit to which the asset belongs.

In testing a cash-generating unit for impairment, a portion of the carrying amount of a corporate asset (e.g., a
headquarters building) is allocated to an individual cash-generating unit if it can be allocated on a reasonable and
consistent basis or, otherwise, to the smallest group of cash-generating units.

An impairment loss is recognised only if the carrying amount of an asset exceeds its recoverable amount. In assessing
value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset. An impairment loss is
charged to profit or loss in the period in which it arises in those expense categories consistent with the function of the
impaired asset.

An assessment is made at the end of each reporting period as to whether there is an indication that previously
recognised impairment losses may no longer exist or may have decreased. If such an indication exists, the recoverable
amount is estimated. A previously recognised impairment loss of an asset other than goodwill is reversed only if there
has been a change in the estimates used to determine the recoverable amount of that asset, but not to an amount
higher than the carrying amount that would have been determined (net of any depreciation/amortisation) had no
impairment loss been recognised for the asset in prior years. A reversal of such an impairment loss is credited to profit
or loss in the period in which it arises.
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2.4 MATERIAL ACCOUNTING POLICIES (CONTINUED)

Related parties

A party is considered to be related to the Group if:

(a)

or

the party is a person or a close member of that person’s family and that person

(i)

(i)

(iif)

has control or joint control over the Group;
has significant influence over the Group; or

is @ member of the key management personnel of the Group or of a parent of the Group;

the party is an entity where any of the following conditions applies:

(i)

(ii)

(iif)

(iv)

(vi)

(vii)

(viii)

the entity and the Group are members of the same group;

one entity is an associate or joint venture of the other entity (or of a parent, subsidiary or fellow subsidiary
of the other entity);

the entity and the Group are joint ventures of the same third party;
one entity is a joint venture of a third entity and the other entity is an associate of the third entity;

the entity is a post-employment benefit plan for the benefit of employees of either the Group or an entity
related to the Group;

the entity is controlled or jointly controlled by a person identified in (a);

a person identified in (a)(i) has significant influence over the entity or is a member of the key management
personnel of the entity (or of a parent of the entity); and

the entity, or any member of a group of which it is a part, provides key management personnel services to
the Group or to the parent of the Group.
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2.4 MATERIAL ACCOUNTING POLICIES (CONTINUED)
Property, plant and equipment and depreciation

Property, plant and equipment, other than construction in progress, are stated at cost less accumulated depreciation
and any impairment losses. The cost of an item of property, plant and equipment comprises its purchase price and any
directly attributable costs of bringing the asset to its working condition and location for its intended use.

Expenditure incurred after items of property, plant and equipment have been put into operation, such as repairs
and maintenance, is normally charged to profit or loss in the period in which it is incurred. In situations where the
recognition criteria are satisfied, the expenditure for a major inspection is capitalised in the carrying amount of the asset
as a replacement. Where significant parts of property, plant and equipment are required to be replaced at intervals, the
Group recognises such parts as individual assets with specific useful lives and depreciates them accordingly.

Depreciation is calculated on the straight-line basis to write off the cost of each item of property, plant and equipment
to its residual value over its estimated useful life. The principal annual rates used for this purpose are as follows:

Buildings 3% to 5%

Furniture, fixtures and equipment 3% to 33%

Motor vehicles 19%

Leasehold improvements Over the shorter of the lease terms and 5 years

Where parts of an item of property, plant and equipment have different useful lives, the cost of that item is allocated
on a reasonable basis among the parts and each part is depreciated separately. Residual values, useful lives and the
depreciation method are reviewed, and adjusted if appropriate, at least at each financial year end.

An item of property, plant and equipment including any significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss on disposal or
retirement recognised in profit or loss in the year the asset is derecognised is the difference between the net sales
proceeds and the carrying amount of the relevant asset.
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2.4 MATERIAL ACCOUNTING POLICIES (CONTINUED)
Intangible assets (other than goodwill)

Intangible assets acquired separately are measured on initial recognition at cost. The useful lives of intangible assets are
assessed to be either finite or indefinite. Intangible assets with finite lives are subsequently amortised over the useful
economic life and assessed for impairment whenever there is an indication that the intangible asset may be impaired.
The amortisation period and the amortisation method for an intangible asset with a finite useful life are reviewed at
least at each financial year end.

Patents and licences

Patents and licences are stated at cost less any impairment losses and are amortised on the straight-line basis over their
estimated useful lives of 10 years. The useful lives are estimated both based on authorization period of the patents and
licences and the period over which the Group expects to obtain economic benefits from the patents and licences.

Software

Purchased software is stated at cost less any impairment loss and is amortised on the straight-line basis over its
estimated useful life of 3 to 10 years. The useful life is estimated both based on contract terms of the purchased
software and the period over which the Group expects to obtain economic benefits from the purchased software.

Research and development costs

All research costs are charged to profit or loss as incurred.

Expenditure incurred on projects to develop new products is capitalised and deferred only when the Group can
demonstrate the technical feasibility of completing the intangible asset so that it will be available for use or sale, its
intention to complete and its ability to use or sell the asset, how the asset will generate future economic benefits,
the availability of resources to complete the project and the ability to measure reliably the expenditure during the
development. Product development expenditure which does not meet these criteria is expensed when incurred.

Deferred development costs are stated at cost less any impairment losses and are amortised using the straight-line

basis over the commercial lives of the underlying products, commencing from the date when the products are put into
commercial production.
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2.4 MATERIAL ACCOUNTING POLICIES (CONTINUED)

Leases

The Group assesses at contract inception whether a contract is, or contains, a lease. A contract is, or contains, a
lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration.

Group as a lessee

The Group applies a single recognition and measurement approach for all leases, except for short-term leases and leases
of low-value assets. The Group recognises lease liabilities to make lease payments and right-of-use assets representing
the right to use the underlying assets.

(a)

(b)

Right-of-use assets

Right-of-use assets are recognised at the commencement date of the lease (that is the date the underlying
asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and any
impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes
the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the
commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis
over the shorter of the lease terms and the estimated useful lives of the assets as follows:

Prepaid land lease payments 50 years
Office premises 1 to 6 years
Trucks 4 years

If ownership of the leased asset transfers to the Group by the end of the lease term or the cost reflects the
exercise of a purchase option, depreciation is calculated using the estimated useful life of the asset.

Lease liabilities

Lease liabilities are recognised at the commencement date of the lease at the present value of lease payments to
be made over the lease term. The lease payments include fixed payments (including in-substance fixed payments)
less any lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts
expected to be paid under residual value guarantees. The lease payments also include the exercise price of a
purchase option reasonably certain to be exercised by the Group and payments of penalties for termination
of a lease, if the lease term reflects the Group exercising the option to terminate the lease. The variable lease
payments that do not depend on an index or a rate are recognised as an expense in the period in which the event
or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced
for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change in lease payments (e.g., a change to future lease payments
resulting from a change in an index or rate) or a change in assessment of an option to purchase the underlying
asset.
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2.4 MATERIAL ACCOUNTING POLICIES (CONTINUED)
Leases (continued)
Group as a lessee (continued)
(c) Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to its short-term leases of equipment and office
premises (that is those leases that have a lease term of 12 months or less from the commencement date and do
not contain a purchase option). It also applies the recognition exemption for leases of low-value assets to leases
of office equipment that are considered to be of low value.

Lease payments on short-term leases and leases of low-value assets are recognised as an expense on a straight-
line basis over the lease term.

Investments and other financial assets

Investment in wealth management products are classified as FVTPL. FVTPL are measured and recorded at fair value and
any unrealised gains or losses are recognised in profit and loss. Realised gains and losses from the sale or withdrawal of
FVTPL are determined on a specific-identification basis.

Notes receivable which are managed in the business model of both collecting contractual cash flows and selling the
financial assets are classified as financial assets at fair value through other comprehensive income (debt instruments)
("FVOCI-debt”). For FVOCI-debt, interest income, foreign exchange revaluation and impairment losses or reversals are
recognised in the statement of profit or loss and computed in the same manner as for financial assets measured at
amortised cost. The remaining fair value changes are recognised in other comprehensive income. Upon derecognition,
the cumulative fair value change recognised in other comprehensive income is recycled to profit or loss.

A receivable is recognised when the Group has an unconditional right to receive consideration. A right to receive
consideration is unconditional if only the passage of time is required before payment of that consideration is due. The
Group initially measures receivables, except for trade receivables that do not contain a significant financing component,
at its fair value plus, in the case of a financial asset not at fair value through profit or loss, transaction costs. Trade
receivables that do not contain a significant financing component are measured at the transaction price determined
under IFRS 15 in accordance with the policies set out for “Revenue recognition” below.

Receivables are stated at amortised cost, using the effective interest method less allowance for credit losses.
Purchases or sales of financial assets that require delivery of assets within the period generally established by regulation

or convention in the marketplace are recognised on the trade date, that is, the date that the Group commits to
purchase or sell the asset.
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2.4 MATERIAL ACCOUNTING POLICIES (CONTINUED)
Impairment of financial assets

The Group recognises an allowance for expected credit losses (“ECLs"”) for all debt instruments not held at fair value
through profit or loss. ECLs are based on the difference between the contractual cash flows due in accordance with
the contract and all the cash flows that the Group expects to receive, discounted at an approximation of the original
effective interest rate. The expected cash flows will include cash flows from the sale of collateral held or other credit
enhancements that are integral to the contractual terms.

General approach

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in credit
risk since initial recognition, ECLs are provided for credit losses that result from default events that are possible within
the next 12 months (a 12-month ECL). For those credit exposures for which there has been a significant increase in
credit risk since initial recognition, a loss allowance is required for credit losses expected over the remaining life of the
exposure, irrespective of the timing of the default (a lifetime ECL).

At each reporting date, the Group assesses whether the credit risk on a financial instrument has increased significantly
since initial recognition. When making the assessment, the Group compares the risk of a default occurring on the
financial instrument as at the reporting date with the risk of a default occurring on the financial instrument as at the
date of initial recognition and considers reasonable and supportable information that is available without undue cost or
effort, including historical and forward-looking information.

In certain cases, the Group may consider a financial asset to be in default when internal or external information
indicates that the Group is unlikely to receive the outstanding contractual amounts in full before taking into account
any credit enhancements held by the Group. A financial asset is written off when there is no reasonable expectation of
recovering the contractual cash flows.

Debt investments at fair value through other comprehensive income and financial assets at amortised cost are subject
to impairment under the general approach and they are classified within the following stages for measurement of ECLs
except for trade receivables and contract assets which apply the simplified approach as detailed below.

Stage 1 — Financial instruments for which credit risk has not increased significantly since initial recognition and
for which the loss allowance is measured at an amount equal to 12-month ECLs

Stage2 — Financial instruments for which credit risk has increased significantly since initial recognition but that
are not credit-impaired financial assets and for which the loss allowance is measured at an amount
equal to lifetime ECLs

Stage3 — Financial assets that are credit-impaired at the reporting date (but that are not purchased or
originated credit-impaired) and for which the loss allowance is measured at an amount equal to
lifetime ECLs
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2.4 MATERIAL ACCOUNTING POLICIES (CONTINUED)
Impairment of financial assets (continued)
Simplified approach

For trade receivables and contract assets that do not contain a significant financing component or when the Group
applies the practical expedient of not adjusting the effect of a significant financing component, the Group applies the
simplified approach in calculating ECLs. Under the simplified approach, the Group does not track changes in credit risk,
but instead recognises a loss allowance based on lifetime ECLs at each reporting date. The Group has established a
provision matrix that is based on its historical credit loss experience, adjusted for forward-looking factors specific to the
debtors and the economic environment.

Trade and other payables

Trade and other payables are initially recognised at fair value. Subsequent to initial recognition, trade and other
payables are stated at amortised cost unless the effect of discounting would be immaterial, in which case they are
stated at invoice amounts.

Borrowings

Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings are subsequently carried
at amortised cost; using the effective interest rate method. Gains and losses are recognised in profit or loss when the
liabilities are derecognised as well as through the effective interest rate amortisation process.

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement of the
liability for at least 12 months after the end of the reporting period.

Derecognition of financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged or cancelled, or expires.

When an existing financial liability is replaced by another from the same lender on substantially different terms, or the
terms of an existing liability are substantially modified, such an exchange or modification is treated as a derecognition
of the original liability and a recognition of a new liability, and the difference between the respective carrying amounts
is recognised in profit or loss.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined on the first-in, first-out basis
and, in the case of work in progress and finished goods, comprises direct materials, direct labour and an appropriate
proportion of overheads. Net realisable value is based on estimated selling prices less any estimated costs to be incurred
to completion and disposal.
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2.4 MATERIAL ACCOUNTING POLICIES (CONTINUED)
Cash and cash equivalents

Cash and cash equivalents in the statement of financial position comprise cash on hand and at banks, and short-term
highly liquid deposits with a maturity of generally within three months that are readily convertible into known amounts
of cash, subject to an insignificant risk of changes in value, and held for the purpose of meeting short-term cash
commitments.

For the purpose of the consolidated statement of cash flows, cash and cash equivalents comprise cash on hand and at
banks, and short-term deposits as defined above, less bank overdrafts which are repayable on demand and form an
integral part of the Group’s cash management.

Provisions

A provision is recognised when a present obligation (legal or constructive) has arisen as a result of a past event and it
is probable that a future outflow of resources will be required to settle the obligation, provided that a reliable estimate
can be made of the amount of the obligation.

When the effect of discounting is material, the amount recognised for a provision is the present value at the end
of reporting period of the future expenditures expected to be required to settle the obligation. The increase in the
discounted present value amount arising from the passage of time is included in finance costs in profit or loss.

Income tax

Income tax comprises current and deferred tax. Income tax relating to items recognised outside profit or loss is
recognised outside profit or loss, either in other comprehensive income or directly in equity.

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the
reporting period, taking into consideration interpretations and practices prevailing in the countries in which the Group
operates.

Deferred tax is provided, using the liability method, on all temporary differences at the end of the reporting period
between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

° when the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction
that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor
taxable profit or loss and does not give rise to equal taxable and deductible temporary differences; and

° in respect of taxable temporary differences associated with investments in subsidiaries, associates and joint

ventures, when the timing of the reversal of the temporary differences can be controlled and it is probable that
the temporary differences will not reverse in the foreseeable future.
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2.4 MATERIAL ACCOUNTING POLICIES (CONTINUED)
Income tax (continued)

Deferred tax assets are recognised for all deductible temporary differences, and the carryforward of unused tax credits
and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be
available against which the deductible temporary differences, and the carryforward of unused tax credits and unused
tax losses can be utilised, except:

° when the deferred tax asset relating to the deductible temporary differences arises from the initial recognition of
an asset or liability in a transaction that is not a business combination and, at the time of the transaction, affects
neither the accounting profit nor taxable profit or loss and does not give rise to equal taxable and deductible
temporary differences; and

° in respect of deductible temporary differences associated with investments in subsidiaries, associates and joint
ventures, deferred tax assets are only recognised to the extent that it is probable that the temporary differences
will reverse in the foreseeable future and taxable profit will be available against which the temporary differences
can be utilised.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset
to be utilised. Unrecognised deferred tax assets are reassessed at the end of each of the reporting periods and are
recognised to the extent that it has become probable that sufficient taxable profit will be available to allow all or part of
the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the asset
is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted by
the end of the reporting period.

Deferred tax assets and deferred tax liabilities are offset if and only if the Group has a legally enforceable right to set off
current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes
levied by the same taxation authority on either the same taxable entity or different taxable entities which intend either
to settle current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities simultaneously,
in each future period in which significant amounts of deferred tax liabilities or assets are expected to be settled or
recovered.

» MOVING TO THE RIGHT



109

Notes to the Consolidated Financial Statements

37 December 2025

2.4 MATERIAL ACCOUNTING POLICIES (CONTINUED)
Government grants

Government grants are recognised in the consolidated statement of financial position initially when there is reasonable
assurance that the grant will be received and all attaching conditions will be complied with.

When the grant relates to an expense item, it is recognised as income or as a reduction of specific costs and expenses
on a systematic basis over the periods that the costs, for which it is intended to compensate, are expensed. Government
grants related to digital freight businesses are recognised as a reduction of freight costs or related expenses.

For freight transportation services, government grants related to digital freight businesses, which are recognised as a
reduction of freight costs in accordance with the agreed purpose are considered to compensate the costs incurred with
contracted freight transportation services for freight transportation.

For freight platform services, government grants related to digital freight businesses are recognised as a reduction from
the consideration paid to the trucker in accordance with the agreed purpose. As the revenue from freight platform
services is recognised on a net basis at the point of fulfilment of the shipping order, the government grants are
indirectly reflected as net revenue of freight platform services.

Government grants related to digital freight businesses in accordance with the agreed purpose to compensate taxes
and surcharges are recognised as a reduction of taxes and surcharge expenses.

Government grants other than above are recognised in other income and gains. Further details are contained in notes 5
and 6 to financial statements.

» MOVING TO THE RIGHT



2025 ANNUAL REPORT LOGORY LOGISTICS TECHNOLOGY CO., LTD.

Notes to the Consolidated Financial Statements

37 December 2025

2.4 MATERIAL ACCOUNTING POLICIES (CONTINUED)

Revenue recognition
Revenue from contracts with customers

Revenue from contracts with customers is recognised when control of goods or services is transferred to the customers
at an amount that reflects the consideration to which the Group expects to be entitled in exchange for those goods or
services.

When the consideration in a contract includes a variable amount, the amount of consideration is estimated to which
the Group will be entitled in exchange for transferring the goods or services to the customer. The variable consideration
is estimated at contract inception and constrained until it is highly probable that a significant revenue reversal in
the amount of cumulative revenue recognised will not occur when the associated uncertainty with the variable
consideration is subsequently resolved.

When the contract contains a financing component which provides the customer with a significant benefit of financing
the transfer of goods or services to the customer for more than one year, revenue is measured at the present value of
the amount receivable, discounted using the discount rate that would be reflected in a separate financing transaction
between the Group and the customer at contract inception. When the contract contains a financing component which
provides the Group with a significant financial benefit for more than one year, revenue recognised under the contract
includes the interest expense accreted on the contract liability under the effective interest method. For a contract where
the period between the payment by the customer and the transfer of the promised goods or services is one year or less,
the transaction price is not adjusted for the effects of a significant financing component, using the practical expedient
in IFRS 15.

(a) Freight transportation services

The Group provides freight transportation services to shippers. Revenue from freight transportation services
represents the contract amount charged to shippers for these services. Costs incurred in contracted truckers for
freight transportation are recorded in cost of revenue.

The primary performance obligation of the Group under the contracts with shippers is to transport the shippers’
freight. The Group has the responsibility for transportation of the freight from the origin to the destination, once
the shipper places the transportation service request and the Group accepts the service request, a transportation
service order is set up between the shipper and the Group. The transaction price for each transportation request
is generally fixed and readily determinable at inception.

The Group contracts with truckers separately, to deliver the transportation services. Contracted truckers are
mainly individual drivers. Judgement is required in determining whether the Group is the principal or agent in
transactions with shippers. The Group is at its own discretion for acceptance of transportation requests and
releases the transportation requests to the truckers on the Group’s own behalf to deliver the services. The Group
also oversees the transportation process during the transit period. Therefore, the Group effectively controls the
service before it is transferred to the shipper. The Group is primarily responsible for fulfilling the contract with the
shipper and is legally liable for loss or damage to shippers’ goods in transit period according to the contract. The
Group also has the pricing discretion and negotiates separately the prices charged to shippers and amounts paid
to truckers. Accordingly, the Group is the principal in these transactions. The Group recognises revenue over time
using an output method of progress as shippers receive the benefits of the Group’s services as the freights are
shipped from the origin to the destination.
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2.4 MATERIAL ACCOUNTING POLICIES (CONTINUED)

Revenue recognition (continued)

Revenue from contracts with customers (continued)

(b)

(c)

(d)

Freight platform services

The Group provides freight platform services to the shippers registered on its platform. The platform provides
the access to the shippers so they can select the appropriate truckers, coordinate with the truckers and negotiate
freight price to complete the freight transportation request. As a freight platform service provider, the Group
enters into shipping contract with the shipper and trucker separately to fulfil the shipping order.

The Group concludes that it acts as an agent in the provision of transportation services as the Group does not
have the ability to fully control the related services. Specifically, the Group cannot fully direct truckers to perform
the transportation service on the Group’s behalf. The platform service fee recognised by the Group is the
difference between the contract amount to be received from the shipper and the contract amount to be paid to
the trucker, which are both fixed at the time when a transaction is entered into. The revenue is recognised on a
net basis at the point of fulfilment of the shipping order.

The Group also earns freight platform service fees by allowing the users to use its software products and the
nature of the Group’s performance obligation in granting a license is considered to be a right to access the
Group's software products. The Group accounts the grant of license as a performance obligation satisfied over
the contracted period on a transactional basis. The Group also charges additional fees to its users on the basis
of the number times of the additional functions used, such as short messaging service and location service in the
software products. The additional fees are recognised at the point of fulfilment of such services.

Sale of goods

Revenue from the sale of goods, mainly including truck accessories is recognised at the point in time when
control of the asset is transferred to the customers, generally on delivery of the goods.

Other value-added services

The Group collects service fees from other value-added services, such as advertising services. Revenue from these
services is recognised at the point in time when the relevant services are rendered.

Other income

Interest income is recognised on an accrual basis using the effective interest method by applying the rate that exactly
discounts the estimated future cash receipts over the expected life of the financial instrument or a shorter period, when
appropriate, to the net carrying amount of the financial asset.

Contract assets

If the Group performs by transferring goods or services to a customer before being unconditionally entitled to the
consideration under the contract terms, a contract asset is recognised for the earned consideration that is conditional.
Contract assets are subject to impairment assessment, details of which are included in the accounting policies for
impairment of financial assets. They are reclassified to trade receivables when the right to the consideration becomes
unconditional.
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2.4 MATERIAL ACCOUNTING POLICIES (CONTINUED)
Contract liabilities

A contract liability is recognised when a payment is received or a payment is due (whichever is earlier) from a customer
before the Group transfers the related goods or services. Contract liabilities are recognised as revenue when the Group
performs under the contract (i.e., transfers control of the related goods or services to the customer).

Share-based payments

The Company operates share award schemes for the purpose of providing incentives and rewards to eligible
participants who contribute to the success of the Group’s operations. Employees (including directors) of the Group
receive remuneration in the form of share-based payments, whereby employees render services in exchange for equity
instruments (“equity-settled transactions”).

The cost of equity-settled transactions with employees is measured by reference to the fair value at the date at which
they are granted. Further details of the fair value are given in note 29 to financial statements.

The cost of equity-settled transactions is recognised in employee benefit expense, together with a corresponding
increase in equity, over the period in which the performance and/or service conditions are fulfilled. The cumulative
expense recognised for equity-settled transactions at the end of each reporting period until the vesting date reflects
the extent to which the vesting period has expired and the Group's best estimate of the number of equity instruments
that will ultimately vest. The charge or credit to profit or loss for a period represents the movement in the cumulative
expense recognised as at the beginning and end of that period.

Service and non-market performance conditions are not taken into account when determining the grant date fair
value of awards, but the likelihood of the conditions being met is assessed as part of the Group’s best estimate of
the number of equity instruments that will ultimately vest. Market performance conditions are reflected within the
grant date fair value. Any other conditions attached to an award, but without an associated service requirement, are
considered to be non-vesting conditions. Non-vesting conditions are reflected in the fair value of an award and lead to
an immediate expensing of an award unless there are also service and/or performance conditions.

For awards that do not ultimately vest because non-market performance and/or service conditions have not been met,
no expense is recognised. Where awards include a market or non-vesting condition, the transactions are treated as
vesting irrespective of whether the market or non-vesting condition is satisfied, provided that all other performance
and/or service conditions are satisfied.

Where the terms of an equity-settled award are modified, as a minimum an expense is recognised as if the terms had
not been modified, if the original terms of the award are met. In addition, an expense is recognised for any modification
that increases the total fair value of the share-based payments, or is otherwise beneficial to the employee as measured
at the date of modification.

Where an equity-settled award is cancelled, it is treated as if it had vested on the date of cancellation, and any expense
not yet recognised for the award is recognised immediately. This includes any award where non-vesting conditions
within the control of either the Group or the employee are not met. However, if a new award is substituted for the
cancelled award, and is designated as a replacement award on the date that it is granted, the cancelled and new
awards are treated as if they were a modification of the original award, as described in the previous paragraph.
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2.4 MATERIAL ACCOUNTING POLICIES (CONTINUED)
Other employee benefits
Pension scheme

The employees of the Company and its subsidiaries which operate in Chinese mainland are required to participate in
a central pension scheme operated by the local municipal government. The Group is required to contribute a certain
percentage of its payroll costs to the central pension scheme. The contributions are charged to profit or loss as they
become payable in accordance with the rules of the central pension scheme.

Borrowing costs

All the borrowing costs of the Group are expensed in the period in which they are incurred. Borrowing costs consist of
interest and other costs that an entity incurs in connection with the borrowing of funds.

Dividends

Final dividends are recognised as a liability when they are approved by the shareholders in a general meeting. Proposed
final dividends are disclosed in the notes to the financial statements.

Foreign currencies

These financial statements are presented in RMB, which is the Company’s functional currency. Each entity in the Group
determines its own functional currency and items included in the financial statements of each entity are measured
using that functional currency. Foreign currency transactions recorded by the entities in the Group are initially recorded
using their respective functional currency rates prevailing at the dates of the transactions. Monetary assets and liabilities
denominated in foreign currencies are translated at the functional currency rates of exchange ruling at the end of the
reporting period. Differences arising on settlement or translation of monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions.

In determining the exchange rate on initial recognition of the related asset, expense or income on the derecognition of
a non-monetary asset or non-monetary liability relating to an advance consideration, the date of initial transaction is the
date on which the Group initially recognises the non-monetary asset or non-monetary liability arising from the advance
consideration. If there are multiple payments or receipts in advance, the Group determines the transaction date for
each payment or receipt of the advance consideration.
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3. SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES

The preparation of the Group’s financial statements require management to make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and their accompanying
disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result
in outcomes that could require a material adjustment to the carrying amounts of the assets or liabilities affected in the
future.

Judgements

In the process of applying the Group’s accounting policies, management has made the following judgements, apart
from those involving estimations, which have the most significant effect on the amounts recognised in financial
statements:

Principal versus agent

In freight transportation services and freight platform services, judgement is required in determining whether the Group
is the principal or agent in transactions with shippers. When determining whether the Group is acting as the principal
or agent in offering services to the shippers, the Group needs to first identify who controls the transportation services
before they are transferred to the shippers. Further details are contained in note 2.4 Revenue recognition to financial
statements.

Government grants

Government grants shall not be recognised until there is reasonable assurance that: (i) the entity will comply with the
conditions attaching to them; and (ii) the grants will be received. The conditions of the government grants awarded
by the local government authorities to the Group generally include the achievement of income target and financial
contribution target. The judgement is required to determine whether the Group will comply with the conditions
attached to the government grants and the grants should be recognised.

When the government grant relates to an expense item, it is recognised as income or as a reduction of specific
costs and expenses on a systematic basis over the periods that the costs, for which it is intended to compensate, are
expensed. Based on the analysis of the digital freight business model and nature of the government grants, the Group
makes its accounting policy choice to account the government grant related to freight digital businesses on a net basis,
i.e., as a reduction of specific costs and expense. Further details are contained in notes 5 and 6 to financial statements.

Deferred tax assets

Deferred tax assets are recognised for unused tax losses and deductible temporary differences to the extent that it
is probable that taxable profit will be available against which the losses and deductible temporary difference can be
utilised. Significant management judgement is required to determine the amount of deferred tax assets that can be
recognised, based upon the likely timing and level of future taxable profits together with future tax planning strategies.
Further details are contained in note 27 to financial statements.
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3.

SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES (CONTINUED)
Estimation uncertainty

The key assumptions concerning the future and other key sources of estimation uncertainty at the end of the reporting
period, that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the next financial year, are described below.

Provision for expected credit losses on trade and notes receivables

The Group uses a provision matrix to calculate ECLs for trade and notes receivables. The provision rates are based on
their recoverability and ageing analysis.

The provision matrix is initially based on the Group’s historical observed default rates. The Group will calibrate the
matrix to adjust the historical credit loss experience with forward-looking information. For instance, if forecast economic
conditions (i.e., gross domestic product) are expected to deteriorate over the next year which can lead to an increased
number of defaults, the historical default rates are adjusted. At each reporting date, the historical observed default
rates are updated and changes in the forward-looking estimates are analysed.

The assessment of the correlation among historical observed default rates, forecast economic conditions and ECLs is
a significant estimate. The amount of ECLs is sensitive to changes in circumstances and forecast economic conditions.
The Group's historical credit loss experience and forecast of economic conditions may also not be representative of a
customer’s actual default in the future. The information about the ECLs on the Group's trade and notes receivables is
disclosed in note 17.

OPERATING SEGMENT INFORMATION

No operating segment information is presented as the Group's revenue and reported results during each of reporting
period, and the Group's total assets as at the end of reporting period were derived from one single operating segment,
i.e., provision of digital freight businesses and related services.

Geographical information

No further geographical information is presented as the Group's revenue from the external customers is derived solely
from its operation in Chinese mainland and no non-current assets of the Group are located outside Chinese mainland.

Information about major customers

No revenue from sales to a single customer or a group of customers under common control accounted for 10% or
more of the Group’s revenue for each of reporting period.
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5. REVENUE, OTHER INCOME AND GAINS

An analysis of revenue is as follows:

2025 2024
RMB’'000 RMB’000
Revenue from contracts with customers 4,530,483 7,541,904
Revenue from other sources
Rental income 44 22
Total 4,530,527 7,541,926
Revenue from contracts with customers
(i) Disaggregated revenue information
2025 2024
RMB’000 RMB’000
Types of goods or services
Freight transportation services 4,098,530 7,174,460
Freight platform services* 421,685 344,716
Sale of goods 840 635
Other value-added services 9,428 22,093
Total revenue from contracts with customers 4,530,483 7,541,904

Geographical markets

All of the Group’s revenues were generated from customers located in Chinese mainland during each of reporting
period.

* The revenue from freight platform services mainly represents the difference between the contract amount to be received from the shipper
and the net freight cost, which is the contract amount to be paid to the trucker, net of the government grants related to digital freight
businesses. Such government grants are presented in line with revenue of an amount of RMB790,959,843 (2024: RMB1,122,756,099) for
the year ended 31 December 2025.
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5. REVENUE, OTHER INCOME AND GAINS (CONTINUED)

Revenue from contracts with customers (continued)

0}

(i)

Disaggregated revenue information (continued)

2025 2024
RMB’000 RMB’000

Timing of revenue recognition
Services transferred over time 4,098,530 7,174,460
Services and goods transferred at a point in time 431,953 367,444
Total revenue from contracts with customers 4,530,483 7,541,904

The following table shows the amounts of revenue recognised in the current reporting period that were included
in the contract liabilities at the beginning of the reporting period.

2025 2024
RMB’000 RMB’000
Revenue recognised that was included in contract liabilities
at the beginning of the year:
Freight platform services 7,471 10,051
Freight transportation services 1,289 2,763
Total 8,760 12,814

Performance obligations

Information about the Group’s performance obligations is summarised below:

Freight transportation services

The performance obligation is satisfied over time as services are rendered and payment is generally due upon
delivery of the shipments and issuance of the invoice to the customers.

Freight platform services

The main performance obligation is satisfied at the point in time as services are rendered and payment is generally
due upon fulfilment of the shipping order by a trucker and issuance of the invoice to the customers.
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5. REVENUE, OTHER INCOME AND GAINS (CONTINUED)
Revenue from contracts with customers (continued)
(ii) Performance obligations (continued)
Sale of goods

The performance obligation is satisfied upon delivery of the goods and payment is generally due upon delivery of
goods.

The amounts of transaction prices allocated to the remaining performance obligations (unsatisfied or partially
unsatisfied) as at 31 December are as follows:

2025 2024
RMB’000 RMB’000

Amounts expected to be recognised as revenue:
Within one year 7,003 8,760
Total 7,003 8,760

All the amounts of transaction prices allocated to the remaining performance obligations are expected to be
recognised as revenue within one year. The amounts disclosed above do not include variable consideration which
is constrained.

An analysis of other income and gains is as follows:

2025 2024
RMB’'000 RMB’000

Other income and gains
Bank interest income 3,819 7,512
Other government grants* — related to income 17,046 26,461
Gain on disposal of a subsidiary (note 31) 9,546 -
Others 9,056 8,810
Total other income and gains 39,467 42,783

*

The government grants other than those related to digital freight businesses are recognised in other income and gains. There are no
unfulfilled conditions or contingencies relating to these government grants.
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6.

PROFIT BEFORE TAX
The Group's profit before tax is arrived at after charging:
2025 2024
Notes RMB’000 RMB’'000

Cost of freight transportation services (i) 4,054,249 7,097,835
Cost of assistance from logistics cooperation partners (i) 6,711 4,702
Other costs of digital freight businesses (iii) 43,536 40,869
Cost of inventories sold 576 571
Cost of revenue 4,105,072 7,143,977
Taxes and surcharges (iv) 70,521 58,520
Depreciation of property, plant and equipment 5,644 5,730
Depreciation of right-of-use assets 2,760 3,525
Amortisation of intangible assets 702 585
Reversal of impairment of trade and notes receivables (857) (643)
Reversal of impairment of contract assets (33) (23)
Impairment of financial assets included in prepayments,

other receivables and other assets 69,772 23,368
Impairment of associates 557 -
Impairment of inventories - 41
Employee benefit expense (excluding directors’, supervisors’ and

chief executive’s remuneration (note 8):

Salaries, bonuses, allowances and benefits in kind 152,675 156,239

Pension scheme contributions and social welfare (v) 34,809 34,000

Equity-settled share-based payments expenses 2,242 8,337
Lease payments not included in the measurement of lease liabilities 818 880
Auditor’s remuneration 1,981 1,887
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6. PROFIT BEFORE TAX (CONTINUED)

(i) Cost of freight transportation services provided mainly represents costs incurred with contracted truckers for freight transportation, net of the
government grants related to digital freight businesses, the amount of which is RMB133,893,862 (2024: RMB294,259,666) for the year ended 31
December 2025.

(ii) The portion of the Group’s day-to-day contact with its shippers is through its network of independent logistics cooperation partners. The logistics
cooperation partners could arrange temporary truckers on short notice, multiple pick-up and delivery points and drop-and-hook operations. Costs
to logistics cooperation partners are directly related to the freight transportation and freight platform services, and then are recognised as costs of

the Group.

(iii) Other costs of digital freight businesses mainly represent staff costs and costs incurred with third-party suppliers for the digital freight businesses,
such as location service cost, facilitation cost related to truckers, short message service cost, payment channels service cost and other service costs.

(iv) It mainly represents taxes and surcharges, net of the government grants related to digital freight businesses, the amount of which is
RMB223,189,136 (2024: RMB310,255,487) for the year ended 31 December 2025.

(v) As at 31 December 2025, the Group had no forfeited contributions available to reduce its contributions to the pension scheme in future years.

7. FINANCE COSTS

An analysis of finance costs is as follows:

2025 2024

RMB’'000 RMB’000

Interest on bank loans and other borrowings 7,617 11,338
Interest on lease liabilities 386 941
Total 8,003 12,279

8. DIRECTORS’, SUPERVISORS’ AND CHIEF EXECUTIVE'S REMUNERATION

The aggregate amounts of remuneration of the directors, supervisors and chief executive officer for the year are as

follows:
2025 2024
RMB’000 RMB’000
Fees 690 693
Salaries, bonuses, allowances and benefits in kind 3,054 2,754
Discretionary bonuses 1,620 1,672
Pension scheme contributions and social welfare 395 342
Equity-settled share-based payment expenses 13 854
Total 5,772 6,315
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8. DIRECTORS’, SUPERVISORS’ AND CHIEF EXECUTIVE’'S REMUNERATION
(CONTINUED)

(@  The remuneration of each director, supervisor and chief executive officer for the year is set out below:

Year ended 31 December 2025

Executive directors:
Mr. Feng Lei
Mr. Du Bing
Mr. Long Ke?
Mr. Ye Sheng

Subtotal

Non-executive directors:
Mr. Chen Zhijie
Mrs. Wang Yao
Mr. Fu Da'

Subtotal

Independent non-executive directors:
Mr. Liu Xiaofeng
Mr. Dai Dingyi
Mr. Li Dong

Subtotal

Supervisors:
Mr. Fan Hua
Mr. Wang Yang
Mrs. Liang Xiaojia

Subtotal

Total
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8. DIRECTORS’, SUPERVISORS’ AND CHIEF EXECUTIVE’S REMUNERATION
(CONTINUED)

(@  The remuneration of each director, supervisor and chief executive officer for the year is set out below (continued):

Year ended 31 December 2024

Pension
Salaries, scheme Share-
allowances contributions based
and benefits  Discretionary and social payment Total
Fees in kind bonuses welfare expenses  remuneration

RMB'000 RMB'000 RMB'000 RMB’000 RMB'000 RMB'000

Executive directors:

Mr. Feng Lei - 730 400 76 - 1,206
Mr. Du Bing - 610 400 76 - 1,086
Mrs. Wang Yao - 302 400 38 226 966
Mr. Ye Sheng - 610 400 76 615 1,701
Subtotal - 2,252 1,600 266 841 4,959
Non-executive directors:
Mr. Chen Zhijie - - - - - -
Mr. Fu Da' - - - - - -
Mrs. Wang Yao - - - - - -
Subtotal - - - - - -
Independent non-executive directors:
Mr. Liu Xiaofeng 231 - - - - 231
Mr. Dai Dingyi 231 - - - - 231
Mr. Li Dong 231 - - - - 231
Subtotal 693 - - - - 693
Supervisors:
Mr. Fan Hua - - - - - -
Mr. Wang Yang - - - - - -
Mrs. Liang Xiaojia - 502 12 76 13 663
Subtotal - 502 72 76 13 663
Total 693 2,754 1,672 342 854 6,315

! Mr. Fu Da resigned as a non-executive director on 28 March 2025.
2 Mr. Long Ke was appointed as an executive director on 10 June 2025.

There were no other emoluments payable to the independent non-executive directors during each reporting
period.

There was no arrangement under which a director, a supervisor or the chief executive officer waived or agreed to
waive any remuneration during each of reporting period.
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9.

FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees during the year included three directors (2024: three directors), details of whose
remuneration are set out above in note 8. Details of the remuneration of the remaining for the year of the remaining
two (2024: two) highest paid employees who are not a director, supervisor or chief executive of the Company are as
follows:

2025 2024

RMB’000 RMB’000

Salaries, bonuses, allowances and benefits in kind 1,598 1,154
Discretionary bonuses 544 700
Pension scheme contributions and social welfare 174 172
Equity-settled share-based payment expenses 9 1,061
Total 2,325 3,087

The number of non-director, non-supervisor and non-chief executive highest paid employees whose remuneration fell
within the following bands is as follows:

2025 2024
Nil to RMB1,000,000 - -
RMB 1,000,001 to RMB2,000,000 2 1
RMB2,000,001 to RMB3,000,000 - 1
Total 2 2
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10. INCOME TAX EXPENSE

The Company and its subsidiaries are all incorporated in Chinese mainland and are all subject to income tax at a rate
of 25% on the taxable income pursuant to the Enterprise Income Tax Law of the PRC and the respective regulations,
except for:

(i)  The Company as it is recognised as a high-tech enterprise and accordingly is entitled to a preferential enterprise
tax rate of 15% during the year.

(i)  Certain of the subsidiaries as they are qualified as small and micro enterprises and are entitled to a preferential
enterprise income tax rate of 20% during the year.

The income tax expense of the Group during the year is as follows:

2025 2024

RMB’000 RMB’000

Current 25,226 9,588
Deferred tax (8,409) 13,183
Total tax charge for the year 16,817 22,771

A reconciliation of the tax expense applicable to profit before tax at the statutory rate of 25% in Chinese mainland to
the tax expense at the effective tax rate is as follows:

2025 2024
RMB’000 RMB'000
Profit before tax 58,732 67,261
Tax at the statutory tax rate of 25% in Chinese mainland 14,683 16,815
Effect of tax rate differences in the Company and certain subsidiaries (1,656) (1,204)
Adjustments in respect of current and deferred tax of previous periods 9,282 3,768
Losses attributable to associates 265 138
Expenses not deductible for tax* 1,316 2,702
Additional deductible allowance for qualified research and development expenses (17,907) (16,426)
Utilization of previously unrecognized tax losses and temporary differences (6) -
Unrecognised tax losses and temporary differences 10,840 16,978
Tax charge at the Group's effective tax rate 16,817 22,771

The items of expenses not deductible for tax mainly comprise the share-based payments expenses, business development expenses in excess of
the deductible thresholds and other expenses which cannot be deducted on the tax basis.
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11. DIVIDENDS
No dividend has been paid or declared by the Company during the year (2024: nil).

12. EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of the basic earnings per share amount is based on the earnings for the year attributable to ordinary
equity holders of the Company by the weighted average number of ordinary shares outstanding during the year. The
newly issued shares are calculated in accordance with the conditions stated in the issuance agreement, starting from
the consideration receivable date (usually the issuance date).

2025 2024
RMB’000 RMB'000
Earnings
Profit attributable to ordinary equity holders of the Company 43,478 50,034
Shares
Weighted average number of ordinary shares outstanding during
the year (in thousand) 1,393,876 1,393,876
Earnings per share attributable to ordinary equity holders of
the Company (RMB yuan per share)
— Basic and Diluted (i) 0.03 0.04

(i) The Group had no potentially dilutive ordinary shares in issue during the year.

» MOVING TO THE RIGHT



2025 ANNUAL REPORT LOGORY LOGISTICS TECHNOLOGY CO., LTD.

Notes to the Consolidated Financial Statements

37 December 2025

13. PROPERTY, PLANT AND EQUIPMENT
31 December 2025

Furniture,
fixtures and Motor Leasehold
Buildings equipment vehicles improvements Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
At 1 January 2025
Cost 67,650 27,437 3,208 24,053 122,348
Accumulated depreciation (20,295) (23,993) (2,135) (21,062) (67,485)
Net carrying amount 47,355 3,444 1,073 2,991 54,863
At 1 January 2025,
net of accumulated depreciation 47,355 3,444 1,073 2,991 54,863
Additions - 386 764 2,014 3,164
Disposals - - (20) - (20)
Depreciation provided during the year (2,219) (892) (397) (2,136) (5,644)
At 31 December 2025,
net of accumulated depreciation 45,136 2,938 1,420 2,869 52,363
At 31 December 2025:
Cost 67,650 27,731 3,569 26,067 125,017
Accumulated depreciation (22,514) (24,793) (2,149) (23,198) (72,654)
Net carrying amount 45,136 2,938 1,420 2,869 52,363
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13. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)
31 December 2024

Furniture,
fixtures and Motor Leasehold
Buildings equipment vehicles  improvements Total
RMB'000 RMB'000 RMB’000 RMB’000 RMB’000
At 1 January 2024
Cost 67,650 26,788 3,026 23,392 120,856
Accumulated depreciation (18,076) (22,454) (1,846) (19,517) (61,893)
Net carrying amount 49,574 4,334 1,180 3,875 58,963
At 1 January 2024,
net of accumulated depreciation 49,574 4,334 1,180 3,875 58,963
Additions - 666 309 661 1,636
Disposals - - (6) - (6)
Depreciation provided during the year (2,219) (1,556) (410) (1,545) (5,730)
At 31 December 2024,
net of accumulated depreciation 47,355 3,444 1,073 2,991 54,863
At 31 December 2024:
Cost 67,650 27,437 3,208 24,053 122,348
Accumulated depreciation (20,295) (23,993) (2,135) (21,062) (67,485)
Net carrying amount 47,355 3,444 1,073 2,991 54,863

As at 31 December 2025, there were no Group’s property, plant and equipment pledged to secure bank and other
borrowings granted to the Group (2024: nil) (note 26).

» MOVING TO THE RIGHT



2025 ANNUAL REPORT LOGORY LOGISTICS TECHNOLOGY CO., LTD.

Notes to the Consolidated Financial Statements

37 December 2025

14. LEASES
As alessee

The Group has lease contracts for office premises and trucks in its operations. Lump sum payments were made upfront
to acquire the leased land from the owners with lease periods of 50 years, and no ongoing payments will be made
under the terms of these land leases. Leases of office premises generally have lease terms between 1 and 6 years.
Leases of trucks generally have lease terms of 4 years. Other rental agreements generally have lease terms of 12 months
or less and are individually of low value. Generally, the Group is restricted from assigning and subleasing the leased
assets outside the Group.

(a) Right-of-use assets

The carrying amounts of the Group's right-of-use assets and the movements during the year are as follows:

Prepaid
Office land lease
The Group premises Trucks payments Total

RMB’000 RMB’000 RMB’000 RMB’000

As at 1 January 2024 3,520 24,782 4,000 32,302
Additions 3,015 — - 3,015
Depreciation provided during the year (3,421) (6,241) (104) (9,766)
As at 31 December 2024 3,114 18,541 3,896 25,551
Additions 560 - - 560
Disposal of a subsidiary (note 31) - (15,420) - (15,420)
Depreciation provided during the year (2,653) (3,121) (107) (5,881)
As at 31 December 2025 1,021 - 3,789 4,810

As at 31 December 2025, there were no prepaid land lease payments of the Group pledged to secure bank and
other borrowings granted to the Group (2024: nil) (note 26).
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14. LEASES (CONTINUED)
As a lessee (continued)
(b) Lease liabilities

The carrying amount of lease liabilities and the movements during the year are as follows:

2025 2024
RMB’000 RMB’000
Carrying amount at beginning of year 24,448 27,191
New leases 560 3,015
Accretion of interest recognised during the year 386 941
Disposal of a subsidiary (note 31) (19,764) -
Payments (4,626) (6,699)
Carrying amount at end of year 1,004 24,448
Analysed into:
Current portion 795 9,521
Non-current portion 209 14,927
The maturity analysis of lease liabilities is disclosed in note 39 to financial statements.
() The amounts recognised in profit or loss in relation to leases are as follows:
2025 2024
RMB’'000 RMB’000
Interest on lease liabilities 386 941
Depreciation charge of right-of-use assets 5,881 9,766
Expenses relating to short-term leases and leases of low-value assets 818 880
Total amount recognised in profit or loss 7,085 11,587

(d) The total cash outflow for leases is disclosed in note 32 to financial statements.
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15. INTANGIBLE ASSETS
31 December 2025

Patents and

Software licences Total
RMB’000 RMB’000 RMB’000
At 1 January 2025
Cost 3,622 11,500 15,122
Accumulated amortisation (1,840) (11,500) (13,340)
Net carrying amount 1,782 - 1,782
At 1 January 2025, net of accumulated amortisation 1,782 - 1,782
Addition 705 - 705
Disposals (42) - (42)
Amortisation provided during the year (702) - (702)
At 31 December 2025, net of accumulated amortisation 1,743 - 1,743
At 31 December 2025:
Cost 4,070 11,500 15,570
Accumulated amortisation (2,327) (11,500) (13,827)
Net carrying amount 1,743 - 1,743
31 December 2024
Patents and Development
Software licences cost Total
RMB’000 RMB’000 RMB’000 RMB’000
At 1 January 2024
Cost 2,535 11,500 503 14,538
Accumulated amortisation (1,255) (11,500) - (12,755)
Net carrying amount 1,280 - 503 1,783
At 1 January 2024,
net of accumulated amortisation 1,280 - 503 1,783
Addition 1,087 - - 1,087
Decrease - - (503) (503)
Amortisation provided during the year (585) - - (585)
At 31 December 2024,
net of accumulated amortisation 1,782 - - 1,782
At 31 December 2024:
Cost 3,622 11,500 - 15,122
Accumulated amortisation (1,840) (11,500) - (13,340)
Net carrying amount 1,782 - - 1,782
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16. INVESTMENTS IN ASSOCIATES

2024
RMB'000

Share of net assets

11,842

The Group's receivable and payable balances and transactions with the associates are disclosed in note 36 to the

financial statements.

(@)  Particulars of the Group's associates are as follows:

Name

Place and date of
registration and
place of business

Nominal value
of registered
share capital

Percentage of
ownership interest
attributable to the Group Principal activities

Xinjiang Zhongya Log Digital PRC
Technology Co., Ltd. 18 January 2022
("Xinjiang Zhongya")
BT ERTHEFRRERAF)

Qingkong Shoulu Supply Chain PRC
Management (Tianjin) Co., Ltd. 4 January 2019
("Qingkong Shoulu”)
BRERHEEEERRE)
BRAA]

Anhui Jika Lubrication Technology ~ PRC
Co., Ltd. ("Anhui Jika") 17 November 2017
ZEERRBERHRBRAF()

Wuhu Luge Logistics Technology PRC
Co., Ltd. ("Wuhu Luge") 8 September 2020
TR AR AR

Guangzhou Gaowei Information PRC
Technology Co., Ltd. 24 February 2016
(“Guangzhou Gaowei")
BNTmeAEEMRARAR

Fuyang Luge Xinneng Supply PRC
Chain Management Co., Ltd. 10 October 2023

("Fuyang Log")
(RIERETAE R ERER
BRAF) (i)

RMB10,000,000

RMB20,000,000

RMB5,000,000

RMB 10,000,000

RMB2,812,939

RMB2,000,000

Freight
transportation

Supply chain
management
and freight
transportation

Lubricant production
and sales

Freight
transportation

Geographic
information
processing and
positioning
services

60% Supply chain

management
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16. INVESTMENTS IN ASSOCIATES (CONTINUED)

(@)  Particulars of the Group's associates are as follows: (continued)

(i) The Group's shareholdings in the all associates comprise equity shares held by the Company, except for Anhui Jika, the shareholdings in
which are held through a wholly-owned subsidiary of the Company.

(ii) In July 2025, a non-related party shareholder of Fuyang Log increased its capital contribution from RMB800,000 to RMB3,800,000,
resulting in a passive dilution of the Company’s equity interest in Fuyang Log from 60% to 24%. As a result of the above transaction
arrangement, the Company lost control over Fuyang Log and accordingly reclassified the investment to be accounted for as an associate
using the equity method. Further details are given in note 31 to the financial statements.

The following table illustrates the aggregate financial information of the Group’s associates that are not individually

material:
2025 2024
RMB’000 RMB’000
Share of the associates’ losses for the year (1,060) (553)
Aggregate carrying amount of the Group’s investments in the associates 10,225 11,842

The associates have been accounted for using the equity method in these financial statements.

The Group assessed at the end of year whether there is any indication that investments in associates may be impaired.
If any such indication exists (e.g., continuous loss-making), the Group will estimate the recoverable amount of the
investment. Based on the assessment results, the Group made an impairment provision of RMB557,179 (2024 nil) for
the year ended 31 December 2025.

17. TRADE AND NOTES RECEIVABLES

2025 2024

RMB’000 RMB’000

Trade receivables 41,077 168,164
Notes receivable - 10,144
Subtotal 41,077 178,308
Less: ECLs (185) (813)
Total 40,892 177,495

The Group's trading terms are normally due upon delivery and issuance of the invoice, except for a small number
of customers with credit terms, which are generally 7 to 90 days, depending on the specific payment terms in each
contract. The Group seeks to maintain strict control over its outstanding receivables. Overdue balances are reviewed
regularly by senior management. In view of the aforementioned and the fact that the Group’s trade receivables relate
to a large number of diversified customers, there is no significant concentration of credit risk. The Group does not
hold any collateral or other credit enhancements over its trade receivable balances. Trade receivables are non-interest-
bearing.
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17. TRADE AND NOTES RECEIVABLES (CONTINUED)

As of the end of the year, there are no notes receivables (2024: RMB4,137,693), which is classified as debt investments
at fair value through other comprehensive income, because it is managed in the business model of both collecting
contractual cash flows and selling the financial assets. Further details are contained in note 38 to the financial
statements.

An ageing analysis of the trade and notes receivables as at the end of the reporting period, based on the transaction
date and net of ECLs, is as follows:

2025 2024

RMB’000 RMB’000

Within 90 days 38,078 158,331
90 days to 1 year 2,772 17,980
1 to 2 years 29 1,184
2 to 3 years 13 -
Total 40,892 177,495

As of the end of the reporting period, ECLs for trade and notes receivables based on the individual or collective
assessment are as follows:

2025 2024

RMB’000 RMB'000

Collectively determined to be impaired 41,077 178,308

Less: ECLs (185) (813)

Total 40,892 177,495
The movements in the expected credit losses for trade and notes receivables are as follows:

2025 2024

RMB’000 RMB’000

At the beginning of the year 813 573

ECLs (857) (643)

Recoveries of trade receivables previously written off 229 883

At the end of the year 185 813

An impairment analysis is performed at each reporting date using a provision matrix to measure expected credit losses.
The provision rates are based on ageing for the customers. The calculation reflects the best estimated outcome based
on the reasonable and supportable information that is available at the reporting date about past events, current
conditions and forecasts of future economic conditions.
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17. TRADE AND NOTES RECEIVABLES (CONTINUED)

Set out below is the information about the credit risk exposure on the Group's trade receivables based on the collective
assessment using a provision matrix:

As at 31 December 2025

Ageing
Within 1 year 1to 2 years Over 2 years Total
Gross carrying amount (RMB’000) 41,022 32 23 41,077
Expected credit loss (RMB’000) 172 3 10 185
Expected credit loss rate 0.42% 9.38% 43.48% 0.45%
As at 31 December 2024
Ageing
Within 1 year 1 to 2 years Over 2 years Total
Gross carrying amount (RMB’000) 166,868 1,296 - 168,164
Expected credit loss (RMB'000) 701 112 - 813
Expected credit loss rate 0.42% 8.64% - 0.48%

For notes receivable, based on historical data and management’s analysis, loss on collection is not material and hence
no provision is considered.

» MOVING TO THE RIGHT



135

Notes to the Consolidated Financial Statements

37 December 2025

18. CONTRACT ASSETS

2025 2024
RMB’000 RMB’000

Contract assets arising from:
Freight transportation services 1,945 9,969
Less: ECLs (8) 41)
At the end of the year 1,937 9,928

Contract assets are initially recognised for revenue earned from the provision of freight transportation services as the
receipt of consideration is conditional upon delivery of the shipments to the customers. Upon delivery of the shipments
to the customers, the amounts recognised as contract assets are reclassified to trade receivables.

The expected timing of recovery or settlement for contract assets as at 31 December is as follows:

2025 2024
RMB’000 RMB’000
Within one year 1,937 9,928
The movements of the expected credit losses of contract assets are as follows:
2025 2024
RMB’000 RMB'000
At the beginning of the year a1 64
ECLs (33) (23)
At the end of the year 8 41

An impairment analysis is performed at each reporting date using a provision matrix to measure expected credit losses.
The provision rates are based on ageing for the customers. The calculation reflects the best estimated outcome based
on reasonable and supportable information that is available at the reporting date about past events, current conditions
and forecasts of future economic conditions.

Set out below is the information about the credit risk exposure on the Group'’s contract assets using a provision matrix:

2025 2024

RMB’000 RMB’000

Gross carrying amount 1,945 9,969
ECLs 8 41
Expected credit loss rate 0.42% 0.42%
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19. PREPAYMENTS, OTHER RECEIVABLES AND OTHER ASSETS

2025 2024
RMB’000 RMB’000
Non-current:
Prepaid expenses 6,517 9,234
Current:
Other receivables from shippers for shipping fees (i) 364,731 770,878
Government grants receivable (ii) 762,727 788,547
Advances to suppliers 21,144 23,578
Rental and business deposits 2,527 4,993
Due from related parties (iii) 17,331 246
Prepaid tax 7,002 4,498
Prepaid expenses 2,296 1,432
Others 20,264 14,513
Subtotal 1,198,022 1,608,685
Less: ECLs (103,000) (29,830)
Subtotal 1,095,022 1,578,855
Total 1,101,539 1,588,089
(i) Other receivables from shippers for shipping fees mainly represent the shipping fees uncollected from shippers upon fulfilment of the shipping

orders under the freight platform services.

(ii) Government grants receivable represents the government grants from local government authorities to support the Group’s digital freight
businesses.

(iii) RMB15,523,016 is due from Fuyang Log, a related party of the Group, bearing interest at 6% per annum with a term of one year.

Except for amounts due from related parties in note 19 (iii), other receivables of the Group are unsecured, non-interest-
bearing and have no fixed terms of repayment.
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19.

20.

PREPAYMENTS, OTHER RECEIVABLES AND OTHER ASSETS (CONTINUED)

The movements of impairment for the prepayments, other receivables and other assets are as follows:

2025 2024

RMB’000 RMB'000

At the beginning of the year 29,830 15,683
ECLs 69,772 23,368
Recoveries of other receivables previously written off 3,398 -
Amounts written off as uncollectible - (9,221)
At the end of the year 103,000 29,830

Long ageing receivables were regarded as credit-impaired at the end of the reporting date and classified in stage 3, for
which the loss allowance was provided with an amount equal to lifetime ECLs. At the end of the reporting date, the
gross amount of other receivables at stage 3 was RMB17,537,733 (2024: RMB26,671).

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

2025 2024
RMB’000 RMB’000
Other unlisted investments, at fair value 280,000 289,115

The above unlisted investments of RMB280,000,000 as at 31 December 2025 were mainly wealth management
products issued by banks. They were classified as financial assets at fair value through profit or loss as their contractual
cash flows are not solely payments of principal and interest.
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21.

22,

DERIVATIVE FINANCIAL INSTRUMENTS

2025 2024

RMB’000 RMB’000

Foreign currency swaps - 3,624
Forward currency contracts - 151
Total - 3,775

Derivative financial instruments — transactions not qualifying as hedges:
There is no derivative financial instrument as at 31 December 2025.

As at 31 December 2024, foreign currency swaps with a total nominal amounts of USD13,270,000 and forward
currency contracts with a total nominal amounts of USD817,554 are not designated for hedge purposes and are
measured at fair value through profit or loss. Unrealised gains on the fair value of these financial derivatives amounting
to RMB3,774,840 was included in profit or loss during the year ended 31 December 2024.

CASH AND CASH EQUIVALENTS AND RESTRICTED BANK DEPOSITS

2025 2024
RMB’000 RMB’000
Cash and bank balances denominated in:
RMB 375,111 547,653
HKD 2,676 2,895
Less: Restricted bank deposits (i) (5,487) (3,307)
Cash and cash equivalents 372,300 547,241

Cash at banks earns interest at floating rates based on daily bank deposit rates. The bank balances and deposits are
deposited with creditworthy banks with no recent history of default.

(i) As of December 31, 2025, it represents the balance of a guarantee deposit required by the court under pending litigation and deposits subject
to restrictions according to the business agreements with certain parties. (2024 it represents the balance of a guarantee deposit required by the
court under pending litigation).
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23. TRADE PAYABLES

An ageing analysis of the trade payables as at the end of the reporting period, based on the invoice date, is as follows:

2025 2024
RMB’000 RMB’'000
Within 1 year 40,116 172,087
Trade payables are unsecured and interest-free and are normally settled within 1 year.
24. OTHER PAYABLES AND ACCRUALS

2025 2024
RMB’000 RMB’'000
Other payables to truckers for transportation fees (i) 353,928 721,082
Other taxes payable 175,492 519,340
Deferred revenue - 9,857
Advances from shippers (ii) 103,987 108,046
Due to related parties 1,038 288
Employee benefit payables 29,162 37,054
Deposits 50,789 97,359
Accrued expenses 4,120 7,758
Others 7,963 10,923
726,479 1,511,707

(i) Other payables to truckers for transportation fees represent transportation fees collected from shippers but yet to be paid to truckers under freight

platform services.
(ii) Mainly representing the refundable prepayments from shippers for future shipping arrangements under freight transportation services and freight

platform services. Upon signing of the contract, the amounts which will be recognised as revenue will be reclassified to contract liabilities.

All the other payables and accruals of the Group are non-interest-bearing and unsecured.
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25. CONTRACT LIABILITIES

2025 2024
RMB’000 RMB’000

Short-term advances received from customers:
Freight platform services 7,000 7,471
Freight transportation services 3 1,289
Total contract liabilities 7,003 8,760

Contract liabilities of the Group mainly arise from the advance payments made by customers while the services are yet
to be provided.

The above contract liabilities with regard to the remaining performance obligations are expected to be recognised as
revenue within one year.

26. INTEREST-BEARING BANK AND OTHER BORROWINGS

Effective
interest rate 31 December
(%) Maturity 2025
RMB’000
Bank borrowings — unsecured 2%-3% 2026 354,130
354,130
Effective
interest rate 31 December
(%) Maturity 2024
RMB’000
Bank borrowings — unsecured 2.9%-6.11% 2025 284,812
Other borrowings — unsecured 1.1%-1.55% 2025 5,839
290,651

As at the end of the reporting period, all the bank and other borrowings are repayable within one year.
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26. INTEREST-BEARING BANK AND OTHER BORROWINGS (CONTINUED)

The carrying amounts of borrowings are denominated in the following currencies:

2025 2024

RMB’'000 RMB’'000

RMB 354,130 193,124
United States dollar - 97,527
Total contract liabilities 354,130 290,651

The Group has no pledge nor guarantee provided by or to its related parties as at 31 December 2025 (2024: nil).

27. DEFERRED TAX

The movements in deferred tax liabilities and assets during the reporting period are as follows:

Deferred tax liabilities

Changes in

fair value

Right-of-use of financial
assets instruments Total
RMB’000 RMB’000 RMB’000
At 31 December 2023 5,704 - 5,704
Deferred tax (credited)/charged to profit or loss during the year (1,336) 566 (770)
At 31 December 2024 4,368 566 4,934
Deferred tax credited to profit or loss during the year (4,163) (566) (4,729)
At 31 December 2025 205 - 205
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27. DEFERRED TAX (CONTINUED)

Deferred tax assets
Provision
for
impairment Lease
losses  Tax losses liabilities Others Total
RMB'000 RMB'000 RMB’'000 RMB’'000 RMB'000
At 31 December 2023 10,459 17,225 5,530 54 33,268
Deferred tax (charged)/credited to profit
or loss during the year (4,691) (9,434) (1,307) 1,479 (13,953)
At 31 December 2024 5,768 7,791 4,223 1,533 19,315
Deferred tax credited/(charged) to profit
or loss during the year 8,873 348 (4,062) (1,479) 3,680
At 31 December 2025 14,641 8,139 161 54 22,995

For presentation purposes, certain deferred tax assets and liabilities have been offset in the statement of financial
position. The following is an analysis of the deferred tax balances of the Group for financial reporting purposes:

2025 2024
RMB’000 RMB’000
Net deferred tax assets recognised in the consolidated statement of
financial position 22,816 14,417
Net deferred tax liabilities recognised in the consolidated statement of
financial position 26 36
Deferred tax assets have not been recognised in respect of the following items:
2025 2024
RMB’000 RMB’000
Tax losses 15,147 17,699
Deductible temporary differences 13,772 5,591
Total 28,919 23,290

Certain subsidiaries of the Group had tax losses of RMB15,146,839 (2024: RMB17,699,028) as at 31 December 2025
that will expire in one to five years for offsetting against their future taxable profits. Deferred tax assets have not been
recognised in respect of these losses and temporary differences as they are not considered probable that taxable profits
will be available against which the tax losses and temporary differences can be utilised.
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28.

29.

SHARE CAPITAL

Ordinary shares

2025 2024
RMB RMB
Issued and fully paid: 87,117,257 87,117,257
1,393,876,104 (2024: 1,393,876,104) ordinary shares 87,117,257 87,117,257
There were no movements in the Company’s share capital during the reporting period.
EQUITY-SETTLED SHARE-BASED PAYMENTS
Below is recognised in profit or loss under share-based payments arrangement:
2025 2024
RMB’000 RMB’000
The amount of services rendered by the employees in exchange
for share-based payments during the year 2,255 9,191

2020 Logory Logistics Share Incentive Plan

On 30 November 2020, the Company’s board of directors approved a share incentive plan (the “2020 Logory Logistics
Share Incentive Plan”), for the purpose of attracting and retaining the employees and directors who are considered
essential to the success of the Company and the Group.

Pursuant to the 2020 Logory Logistics Share Incentive Plan, the Company grants employees restricted shares (the “2020
Logory Logistics RSs”). Vesting of the above 2020 Logory Logistics RSs requires the employees to remain in service for
the period from the date of grant to the date of vesting, and meet the performance assessment requirements, along
with a condition requiring an initial public offering (“IPO") of the Company, which was deemed as a performance
vesting condition.

2020 Logory Logistics RSs granted are generally subject to a vesting schedule from 2 years to 5 years and were classified
as an equity award. Depending on the nature and the purpose of the grant, 2020 Logory Logistics RSs generally vest
25% upon the later of the second year of the grant date and the 12th months upon the date of IPO, as provided in the
grant agreement, and 25% every year from the second year of the grant date thereafter. The grant price per share is
RMB2.50 before Share Subdivision.
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29. EQUITY-SETTLED SHARE-BASED PAYMENTS (CONTINUED)
2021 Logory Logistics Share Incentive Plan

On 13 September 2021, the Company’s board of directors approved a share incentive plan (the “2021 Logory Logistics
Share Incentive Plan”), for the purpose of attracting and retaining the employees and directors who are considered
essential to the success of the Company and the Group.

Pursuant to the 2021 Logory Logistics Share Incentive Plan, the Company grants employees restricted shares (the “2021
Logory Logistics RSs”). Vesting of the above 2021 Logory Logistics RSs requires the employees to remain in service for
the period from the date of grant to the date of vesting, and meet the performance assessment requirements, along
with a condition requiring an initial public offering (“IPO"”) of the Company, which was deemed as a performance
vesting condition.

2021 Logory Logistics RSs granted to senior management of the Company are subject to a vesting schedule of 12
months upon the date of IPO and were classified as an equity award. The grant price per share is RMB2.50 before
Share Subdivision.

2021 Logory Logistics RSs granted to the employees except for senior management are generally subject to a vesting
schedule from 2 years to 5 years and were classified as an equity award. Depending on the nature and the purpose of
the grant, 2021 Logory Logistics RSs generally vest 25% upon the later of the second year of the grant date and the
12th months upon the date of IPO, as provided in the grant agreement, and 25% every year from the second year of
the grant date thereafter. The grant price per share is RMB2.50 before Share Subdivision.

In November 2023, pursuant to the 2021 Logory Logistics Share Incentive Plan, the Company granted several
employees restricted shares, subject to a vesting schedule from 7.5 months to 3 years and were classified as an equity
award. In addition, the Company granted one employee the number of 3,200,000 restricted shares, which were
immediately vested. The grant price per share is RMB0.15625 after Share Subdivision.

Logory Logistics RSs

The following table summarises the activity of Logory Logistics RSs granted by the Company for the reporting periods:

Weighted

Number of average

restricted grant date

shares fair value

RMB

As at 1 January 2024 60,912,240 1.55
Vested (53,384,180) 1.53
Forfeited (3,822,400) 1.30
At 31 December 2024 3,705,660 2.10
As at 1 January 2025 3,705,660 2.10
Vested (2,672,060) 2.21
Forfeited (253,600) 1.84
As at 31 December 2025 780,000 1.77

The Group recognised share-based payment expenses of Logory Logistics RSs for the year ended 31 December 2025 of
RMB2,255,047 (2024: RMB9,190,580).
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37 December 2025

30. RESERVES

The amounts of the Group’s reserves and the movements therein are presented in the consolidated statement of
changes in equity in financial statements.

31.

(i)

(i)

(iii)

Capital reserve

The share premium represents the difference between the par value of the shares issued and the consideration
received.

Statutory surplus reserve

In accordance with the Company Law of the People’s Republic of China, the companies in the PRC are required
to allocate 10% of the statutory after-tax profits to the statutory reserve until the cumulative total of the reserve
reaches 50% of the companies registered capital. Subject to approval from the reporting PRC authorities,
the statutory reserve may be used to offset any accumulated losses or increase the registered capital of the
companies. The statutory reserve is not available for dividend distribution to shareholders of the PRC companies.

Other reserve

The other reserve of the Group represents the excess of the consideration over the carrying amount of the non-
controlling interests acquired.

DISPOSAL OF A SUBSIDIARY

2025
RMB’000
Net liabilities disposed of:
Right-of-use assets 15,420
Cash and bank balances 1
Trade receivables 980
Prepayments and other receivables 2,707
Trade payables (2,489)
Lease liabilities (19,764)
Accruals and other payables (13,565)
Non-controlling interests 7,164
Subtotal (9,546)
Gain on disposal of a subsidiary 9,546

Total consideration _

Satisfied by:
Cash -

In July 2025, one of a non-related party shareholder of Fuyang Log increased the capital contribution from RMB800,000
to RMB3,800,000, resulting in a passive dilution of the Company’s equity interest in Fuyang Log from 60% to 24%. As
a result of the above transaction arrangement, the Company effectively disposed of its subsidiary, Fuyang Log for nil
consideration.
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Notes to the Consolidated Financial Statements

37 December 2025

31. DISPOSAL OF A SUBSIDIARY (CONTINUED)

There was net cash outflow of RMB1,251 in respect of the disposal as follows:

2025

RMB’000

Cash consideration -
Cash and bank balances disposed of (1)
Net outflow of cash and cash equivalents in respect of the disposal of a subsidiary (1)

As of December 31, 2025, the Company recognised an ECL of RMB11,642,262 in respect of the other receivable of
RMB15,523,016 due from Fuyang Log. Further details are contained in notes 36 (iii) to financial statements.

32. NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS
() Major non-cash transactions

During the year, the Group had non-cash additions to right-of-use assets and lease liabilities of RMB559,700 (2024:
RMB3,014,975) in respect of lease arrangements for offices.

(ii) Changes in liabilities arising from financing activities

Interest-bearing bank and other borrowings

2025 2024
RMB’000 RMB’000
At beginning of year 290,651 120,000
Changes from financing cash flows 55,862 159,313
Interest accrued 7,617 11,338
At end of year 354,130 290,651
Lease liabilities
2025 2024
RMB’000 RMB’'000
At beginning of year 24,448 27,191
Changes from financing cash flows (4,626) (6,699)
New leases 560 3,015
Disposal of a subsidiary (19,764) -
Interest accrued 386 941
At end of year 1,004 24,448
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37 December 2025

32. NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)
(iii) Total cash outflow for leases

The total cash outflow for leases included in the statement of cash flows is as follows:

2025 2024

RMB’'000 RMB’000

Within operating activities 526 1,155
Within financing activities 4,626 6,699
Total 5,152 7,854

33. PLEDGE OF ASSETS

As at 31 December 2025 and 2024, there is no assets pledged for the Group’s bank and other borrowings are
contained in note 26 to the financial statements.

34. CONTINGENT LIABILITIES
As at 31 December 2025, the contingent liabilities due to pending litigation amounted to RMB8,166,650.

35. COMMITMENTS

At the end of the reporting period, the Group did not have any significant capital commitments.

36. RELATED PARTY TRANSACTIONS

Details of the Group’s related parties that had transactions and/or balances with the Group during the reporting period
are as follows:

Company Relationship with the Group
Qingkong Shoulu An associate of the Group
Wuhu Luge An associate of the Group
Xinjiang Zhongya An associate of the Group
Guangzhou Gaowei An associate of the Group
Fuyang Log An associate of the Group
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Notes to the Consolidated Financial Statements

37 December 2025

36. RELATED PARTY TRANSACTIONS (CONTINUED)

(i)  The Group had the following transactions with related parties during the reporting period:

2025 2024
Notes RMB’000 RMB’000
Provision of services:
Xinjiang Zhongya (a) 124 523
Wuhu Luge (a) 1,113 799
Purchases of services from:
Xinjiang Zhongya (b) 1,035 2,202
Wuhu Luge (b) 216 232
Guangzhou Gaowei (b) 85 -
Interest incomes from:
Fuyang Log (0 542 -
Wuhu Luge (©) 11 -
Notes:
(@) The provision of services to related parties was made according to the published prices and conditions offered to the major customers of
the Group.

(b) The purchases from related parties were made according to the published prices and conditions offered by the related parties to their
major customers.

(o) The interest incomes from related parties was recognised according to the terms and conditions agreed between the Group and its related
parties.

(if) Guarantees:

The Group has no pledge nor guarantee provided by or to its related parties as at 31 December 2025 and 2024.
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36. RELATED PARTY TRANSACTIONS (CONTINUED)

(iii) Outstanding balances with related parties:

(a) Prepayments, other receivables and other assets

2025 2024

RMB’000 RMB’000

Wuhu Luge 1,808 126
Fuyang Log 15,523 -
Xinjiang Zhongya - 120
Subtotal 17,331 246
Less: ECLs (11,642) -
Total 5,689 246

The balance due from Fuyang Log is guaranteed by its legal representative and the controlling shareholder,
bearing interest at 6% per annum with a term of one year. The balances with other related parties are
unsecured, interest-free and repayable on demand.

(b) Other payables and accruals

2025 2024
RMB’000 RMB’000
Wuhu Luge 1,008 1
Xinjiang Zhongya 30 287
Total 1,038 288

(iv) Compensation of key management personnel of the Group:
2025 2024
RMB’000 RMB’000
Salaries, bonuses, allowances and benefits in kind 2,926 2,926
Pension scheme contributions and social welfare 237 228
Equity-settled share-based payment expenses 13 1,676
Total compensation paid to key management personnel 3,176 4,830

Further details of directors’ and the chief executive’s emoluments are included in note 8 to financial statements.
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Notes to the Consolidated Financial Statements
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36. RELATED PARTY TRANSACTIONS (CONTINUED)
(v) Transactions between the Company and its subsidiaries

(@) Transactions with subsidiaries

2025 2024

RMB’000 RMB’'000

Platform service fees charged from subsidiaries 183,501 247,272

(b) Outstanding balances with subsidiaries

2025 2024

RMB’000 RMB’'000

Prepayments, other receivables and other assets 481,604 334,096
Other payables and accruals 148,511 189,744

37. FINANCIAL INSTRUMENTS BY CATEGORY

The carrying amounts of the categories of financial instruments as at the end of the reporting period are as follows:

Financial assets

2025 2024
RMB’000 RMB’000
Financial assets at amortised cost
Trade and notes receivables 40,892 173,357
Financial assets included in prepayments, other receivables and other assets 1,064,580 1,549,347
Restricted bank deposits 5,487 3,307
Cash and cash equivalents 372,300 547,241
Subtotal 1,483,259 2,273,252
FVTPL 280,000 292,890
Fvodc!
Notes receivable - 4,138
Total 1,763,259 2,570,280
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37.

38.

FINANCIAL INSTRUMENTS BY CATEGORY (CONTINUED)

Financial liabilities

2025 2024
RMB’000 RMB’000

Financial liabilities at amortised cost
Trade payables 40,116 172,087
Financial liabilities included in other payables and accruals 417,838 837,410
Interest-bearing bank and other borrowings 354,130 290,651
Total 812,084 1,300,148

FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS

The Group's finance team is responsible for determining the policies and procedures for the fair value measurement of
financial instruments. The finance team reports directly to the chief financial officer. At each reporting date, the finance
team analyses the movements in the values of financial instruments and determines the major inputs applied in the
valuation. The valuation is reviewed and approved by the chief financial officer.

Management has assessed that the fair values of cash and cash equivalents, restricted bank deposits, trade and notes
receivables, financial assets included in prepayments, other receivables and other assets, trade payables, financial
liabilities included in other payables and accruals, and interest-bearing bank and other borrowings approximate to their
carrying amounts largely due to the short-term maturities of these instruments.

The fair values of the financial assets and liabilities are included at the amount at which the instrument could be
exchanged in a current transaction between willing parties, other than in a forced or liquidation sale. The following
methods and assumptions were used to estimate the fair values:

The valuations of the financial assets at fair value through profit or loss or other comprehensive income were based on
information known to the Group and market conditions existing at the end of the reporting period. The fair values were
determined by using appropriate valuation techniques. Valuation techniques of notes receivable and unlisted wealth
management products were the discounted cash flow model, recent arm'’s length market transactions, reference to the
current market value of another instrument that is substantially the same and making use of available and supportable
market data as much as possible.
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38. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS
(CONTINUED)

The following tables illustrate the fair value measurement hierarchy of the Group’s financial instruments:

Assets measured at fair value:

31 December 2025 Fair value measurement using
Quoted
prices in Significant Significant
active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RMB’000 RMB’000 RMB’'000 RMB’000
FVTPL 280,000 - - 280,000
31 December 2024 Fair value measurement using
Quoted
prices in Significant Significant
active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RMB’000 RMB'000 RMB’000 RMB’000
FVTPL 289,115 3,775 - 292,890
FVOCI - 4,138 - 4,138

During the reporting period, there were no transfers of fair value measurements between Level 1 and Level 2 and no
transfers into or out of Level 3 for financial assets.

Fair value hierarchy

The Group uses the following hierarchy for determining and disclosing the fair values of financial instruments:
Level 1: fair values measured based on quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2: fair values measured based on valuation techniques for which all inputs which have a significant effect on the
recorded fair value are observable, either directly or indirectly

Level 3: fair values measured based on valuation techniques for which any inputs which have a significant effect on the
recorded fair value are not based on observable market data (unobservable inputs)
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39. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Group’s principal financial instruments comprise interest-bearing bank and other borrowings, restricted bank
deposits and cash and cash equivalents. The main purpose of these financial instruments is to raise finance for the
Group's operations. The Group has various other financial assets and liabilities such as trade and notes receivables,
trade payables, financial assets included in prepayments, other receivables, and other assets, and financial liabilities
included in other payables and accruals, which mainly arise directly from its operations.

The main risks arising from the Group’s financial instruments are credit risk and liquidity risk. The board of directors
reviews and agrees policies for managing each of these risks and they are summarised below:

(i)

Foreign currency risk

The Group has transactional currency exposures. Such exposures arise from sales or purchases by operating units
in currencies other than the units’ functional currencies.

As at December 2025, the Group has currency exposures from its cash balances.

At 31 December 2024, the Group has currency exposures from its cash balances and interest-bearing bank
borrowings. The Group has used a foreign currency swap contract to reduce the exposure to USD arising from
the borrowings. The Group has limited foreign currency risk as the Group’s net USD currency positions are
minimal.

The following table demonstrates the sensitivity at the end of the reporting period to a reasonably possible
change in HKD exchange rates, with all other variables held constant, of the Group’s profit after tax and the
Group's equity (due to HKD denominated cash balances).

Increase/
Increase/ (decrease) Increase/
(decrease) in in profit (decrease)
HKD rate after tax in equity
% RMB’000 RMB’'000
2025
If the RMB weakens against the HKD 5 134 134
If the RMB strengthens against the HKD (5) (134) (134)
2024
If the RMB weakens against the HKD 5 123 123
If the RMB strengthens against the HKD (5) (123) (123)
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39. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)
(ii) Creditrisk

The Group trades only with recognised and creditworthy third parties. It is the Group’s policy that all customers
who wish to trade on credit terms are subject to credit verification procedures. In addition, receivable balances
are monitored on an ongoing basis and the Group's exposure to bad debts is not significant.

Maximum exposure and year-end staging

The tables below show the credit quality and the maximum exposure to credit risk based on the Group’s credit
policy, which is mainly based on past due information unless other information is available without undue cost
or effort, and year-end and staging classification as at 31 December. The amounts presented are gross carrying
amounts for financial assets.

As at 31 December 2025

12-month
ECLs Lifetime ECLs
Simplified
Stage 1 Stage 2 Stage 3 approach Total
RMB’000 RMB’000 RMB’000 RMB’'000 RMB’'000
Contract assets - - - 1,945 1,945
Trade and notes receivables - - - 41,077 41,077
Financial assets included
in prepayments, other
receivables and other assets 1,066,524 83,518 17,538 - 1,167,580
Restricted bank deposits 5,487 - - - 5,487
Cash and cash equivalents 372,300 - - - 372,300
1,444,311 83,518 17,538 43,022 1,588,389
As at 31 December 2024
12-month
ECLs Lifetime ECLs
Simplified
Stage 1 Stage 2 Stage 3 approach Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
Contract assets - - - 9,969 9,969
Trade and notes receivables - - - 178,308 178,308
Financial assets included
in prepayments, other
receivables and other assets 1,578,058 1,092 27 - 1,579,177
Restricted bank deposits 3,307 - - - 3,307
Cash and cash equivalents 547,241 - - - 547,241
2,128,606 1,092 27 188,277 2,318,002
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39. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)
(iii) Liquidity risk
In the management of liquidity risk, the Group monitors and maintains a level of cash and cash equivalents

deemed adequate by management of the Group to finance the operations and mitigate the effects of fluctuations
in cash flows.

The Group’s objective is to maintain a balance between continuity of funding and flexibility through the use of
lease liabilities and interest-bearing bank and other borrowings.

The maturity profile of the Group's financial liabilities as at the end of the reporting period, based on contractual
undiscounted payments, is as follows:

At 31 December 2025

Less than
1year 1to2years Over 2 years Total
RMB’000 RMB’000 RMB’000 RMB’000
Trade payables 40,116 - - 40,116
Financial liabilities included in other
payables and accruals 417,838 - - 417,838
Lease liabilities 810 21 - 1,021
Interest-bearing bank and other borrowings 357,691 - - 357,691
816,455 211 - 816,666
At 31 December 2024
Less than
1 year 1to2years  Over 2 years Total
RMB'000 RMB’000 RMB’000 RMB’000
Trade payables 172,087 - - 172,087
Financial liabilities included in other
payables and accruals 837,410 - - 837,410
Lease liabilities 10,196 7,025 8,522 25,743
Interest-bearing bank and other borrowings 295,731 - - 295,731
1,315,424 7,025 8,522 1,330,971
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39. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)
(iv) Capital management

The primary objectives of the Group’s capital management are to safeguard the Group’s ability to continue as a
going concern and to maintain healthy capital ratios in order to support its business and maximise shareholders’
value.

The Group manages its capital structure and makes adjustments to it in light of changes in economic conditions
and the risk characteristics of the underlying assets. To maintain or adjust the capital structure, the Group may
adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The Group is
not subject to any externally imposed capital requirements. No changes were made in the objectives, policies or
processes for managing capital during the reporting period.

The current asset-current liability ratios as at the end of the reporting periods are as follows:

2025 2024

RMB’000 RMB’000

Total current assets 1,796,078 2,610,081
Total current liabilities 1,136,696 2,006,520
Current asset-current liability ratios* 63% 77%

* The current asset-current liability ratio is calculated by dividing the total current liabilities by total current assets and multiplying the

product by 100%.
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40. STATEMENT OF FINANCIAL POSITION OF THE COMPANY

Information about the statement of financial position of the Company at the end of the reporting period is as follows:

2025 2024

RMB’000 RMB’000
NON-CURRENT ASSETS
Property, plant and equipment 48,561 49,892
Right-of-use assets 4,256 5,080
Intangible assets 1,696 1,673
Investments in subsidiaries 463,000 457,600
Investments in associates 10,225 11,842
Prepayments, other receivables and other assets 6,517 9,158
Deferred tax assets 6,260 8,283
Total non-current assets 540,515 543,528
CURRENT ASSETS
Inventories 440 -
Trade and notes receivables 5,001 944
Prepayments, other receivables and other assets 538,188 416,317
FVTPL 140,000 259,115
Derivative financial instruments - 3,775
Restricted bank deposits 1,640 -
Cash and cash equivalents 172,603 225,145
Total current assets 857,872 905,296
CURRENT LIABILITIES
Trade payables 1,144 1,188
Other payables and accruals 207,762 296,939
Contract liabilities 6,974 6,869
Interest-bearing bank and other borrowings 254,170 279,812
Lease liabilities 279 1,008
Total current liabilities 470,329 585,816
NET CURRENT ASSETS 387,543 319,480
TOTAL ASSETS LESS CURRENT LIABILITIES 928,058 863,008
NON-CURRENT LIABILITIES
Lease liabilities 142 1
Deferred tax liabilities - 9
Total non-current liabilities 142 10
NET ASSETS 927,916 862,998
EQUITY
Share capital 87,117 87,117
Reserves 840,799 775,881
TOTAL EQUITY 927,916 862,998
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40. STATEMENT OF FINANCIAL POSITION OF THE COMPANY (CONTINUED)

Note:

A summary of the Company’s reserves is as follows:

Share-based (Accumulated

payments Statutory losses)/
Capital reserve reserve  surplus reserve Retained profits Total reserves
RMB’000 RMB’000 RMB’000 RMB’000 RMB’'000
At 1 January 2024 587,169 162,193 625 (47,675) 702,312
Equity-settled share-based payments - 9,191 - - 9,191
Vested restricted shares 84,561 (84,561) - - -
Total comprehensive income for the year - - - 64,378 64,378
As at 1 January 2025 671,730 86,823 625 16,703 775,881
Equity-settled share-based payments - 2,255 - - 2,255
Vested restricted shares 5,914 (5,914) - - -
Total comprehensive income for the year - - - 62,663 62,663
At 31 December 2025 677,644 83,164 625 79,366 840,799

41. EVENT AFTER THE REPORTING PERIOD

The Group did not have any significant events after the end of the reporting period which need to be disclosed.

42. APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the board of directors on 31 March 2026.
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Definitions

In this annual report, the following expressions have the meanings set out below unless the context otherwise requires:

“2025 AGM”

IIAIH

"Ant Group”

“Articles” or “Articles of Association”

" Audit Committee”

“Auditor”

“Board” or “Board of Directors”
“Board of Supervisors”

"CAGR”

“CG Code”

“Chairman”

“China” or "PRC"

“"Company” or “our Company” or

“the Company” or “Logory”

“Controlling Shareholder(s)”

“Director(s)”

the forthcoming annual general meeting of the Company to be held on
Thursday, May 28, 2026

Artificial Intelligence

Ant Group Co., Ltd. (S5ERHEEERMD B R AT, a joint stock limited liability
company established under the laws of the PRC on October 19, 2000

the articles of association of our Company adopted on June 10, 2025, with
effect on the Listing Date, as amended from time to time

the audit committee of the Board

Ernst & Young, the external auditor of the Company
board of directors of the Company

board of supervisors of the Company

compound annual growth rate

the Corporate Governance Code as set out in Part 2 of Appendix C1 to the
Listing Rules

chairman of the Board

the People’s Republic of China, unless otherwise stated, excludes the Hong Kong
Special Administrative Region, the Macau Special Administrative Region and
Taiwan of China herein

Logory Logistics Technology Co., Ltd. (& B4 KEBE BRHERMD BRAR)),
a joint stock company with limited liability incorporated in the PRC on June 23,
2010 and listed on the Stock Exchange on March 9, 2023 (Stock code: 2482)

has the meaning ascribed to it under the Listing Rules and in the context of this
annual report, refers to the controlling shareholders of our Company, namely

Mr. Feng Lei, Mr. Du Bing and Shanghai Chuyan

director(s) of the Company
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Definitions

" Global Offering”

noou noou

“Group”, "our Group”, “the Group”,

" moou

we”, “us”, or “our”

“H Share(s)"”

“Hong Kong”

“Hong Kong dollars” or “HK dollars”

or “HK$" or “HK cents”
“IFRS"

“Latest Practicable Date”

“Listing”

“Listing Date”

“Listing Rules”

“Main Board”

“Model Code”

“Mr. Du”
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an offering of 43,211,000 H Shares, comprising a final Hong Kong public
offering of 12,964,000 H Shares and a final international public offering of
30,247,000 H Shares

our Company and our subsidiaries or, where the context so requires, in respect
of the period before our Company became the holding company of our present
subsidiaries, the business operated by such subsidiaries or their predecessors (as
the case may be)

overseas listed shares in the share capital of our Company with a nominal value
of RMB0.0625 each, subscribed for and traded in Hong Kong dollars and listed
on the Stock Exchange

the Hong Kong Special Administrative Region of the PRC

Hong Kong dollars and cents, respectively, the lawful currency of Hong Kong

International Financial Reporting Standards

April 17, 2025, being the latest practicable date prior to the publication of this
annual report for ascertaining certain information contained herein

listing of the Shares on the Main Board of the Stock Exchange on March 9, 2023

March 9, 2023, the date on which the H Shares of the Company were listed on
the Main Board of the Stock Exchange

the Rules Governing the Listing of Securities on the Stock Exchange, as amended
or supplemented from time to time

the stock exchange (excluding the option market) operated by the Stock
Exchange which is independent from and operates in parallel with the GEM of
the Stock Exchange

the Model Code for Securities Transaction by Directors of Listed Issuers as set out
in Appendix C3 to the Listing Rules

Mr. Du Bing (£ 4%), an executive Director, the chief executive officer, the general
manager and a Controlling Shareholder. He is also a co-founder and a promoter
of our Company
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“Mr. Feng”
“Online GTV”
"Prospectus”
"R&D"

“Reporting Period”

“RMB”

“Shanghai Chuyan”

“Shanghai Yunxin”

“Share(s)”

“Share Subdivision”

“Shareholder(s)"”
“Stock Exchange”

“Supervisor(s)”

Mr. Feng Lei (f5%&), an executive Director, the chairman of the Board and a
Controlling Shareholder. He is also a co-founder and a promoter of our Company

online gross transaction volume, the aggregate amount of shipping fees (including
VAT) settled on a digital freight platform for shipping transactions fulfilled
through such platform as a statutory carrier under PRC law

the prospectus of the Company dated February 27, 2023
research and development

the year ended December 31, 2025

Renminbi, the lawful currency of the PRC

Shanghai Chuyan Enterprise Management Partnership (Limited Partnership) (/&
BECEERABLEERAR)), a limited partnership formed under the laws
of the PRC on December 16, 2020 and is a Controlling Shareholder. As of the
Latest Practicable Date, Shanghai Chuyan was owned as to 52% by Mr. Feng Lei
and 48% by Mr. Du Bing

Shanghai Yunxin Venture Capital Company Limited* (H/EGZE & A2 EHR A
7)), a limited liability company established under the laws of the PRC on February
11, 2014 and is one of the Pre-IPO Investors. As of the Latest Practicable Date,
Shanghai Yunxin was directly wholly owned by Ant Group Co., Ltd. (#5&ERHE%E
BRI AR AR

ordinary share(s) of the Company with nominal value of RMB0.0625 each
including our domestic Shares and H Shares

As approved by the Board in October 2021, the ordinary shares of the Company
would be subdivided on a one-for-sixteen basis, and the nominal value of the
shares was changed from RMB1.0 each to RMB0.0625 each subject to the
completion of the Listing and all necessary approvals obtained in accordance
with the applicable PRC laws, regulations and rules

holder(s) of the Shares

The Stock Exchange of Hong Kong Limited

member(s) of the board of Supervisors of the Company
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“Ting"”

“Trucks and drivers supply chain”

AT"

“op
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Al Avatar independently developed by the Company

the upstream and downstream supply chain formed around transportation
vehicles and drivers (such as trucks and truck drivers), which is a collaborative
network extending from cargo owners to logistics enterprises and then to
truckers to fulfill transportation services

Value-added tax

per cent
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