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CHARACTERISTICS OF GEM OF THE STOCK EXCHANGE OF HONG KONG LIMITED (THE “STOCK
EXCHANGE")

GEM has been positioned as a market designed to accommodate small and mid-sized companies to which
a higher investment risk may be attached than other companies listed on the Stock Exchange. Prospective
investors should be aware of the potential risks of investing in such companies and should make the decision
to invest only after due and careful consideration.

Given that the companies listed on GEM are generally small and mid-sized companies, there is a risk that
securities traded on GEM may be more susceptible to high market volatility than securities traded on the Main
Board and no assurance is given that there will be a liquid market in the securities traded on GEM.

Hong Kong Exchanges and Clearing Limited and the Stock Exchange take no responsibility for the contents of this report,
make no representation as to its accuracy or completeness and expressly disclaim any liability whatsoever for any loss
howsoever arising from or in reliance upon the whole or any part of the contents of this report.

This report, for which the directors (the “Directors”) of Yufengchang Holdings Limited (the “Company”) collectively
and individually accept full responsibility, includes particulars given in compliance with the Rules Governing the Listing of
Securities on GEM of the Stock Exchange (the “GEM Listing Rules ") for the purpose of giving information with regard
to the Company and its subsidiaries (together the “Group”). The Directors, having made all reasonable enquiries, confirm
that, to the best of their knowledge and belief, the information contained in this report is accurate and complete in all
material respects and not misleading or deceptive, there are no other matters the omission of which would make any
statement herein or this report misleading.
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HIGHLIGHTS

2

The Group recorded a revenue of approximately HK$38.5
million for the six months ended 30 September 2025,
representing an increase of approximately HK$29.0 million or
305.3% as compared to the Group's revenue of approximately
HK$9.5 million for the six months ended 30 September 2024.

The Group's gross profit margin decreased from approximately
0.1% for the six months ended 30 September 2024 to
approximately 0.02% for the six months ended 30 September
2025.

The Group recorded a loss attributable to the owners of the
Company of approximately HK$3.5 million for the six months
ended 30 September 2025, representing a decrease of
approximately HK$ 1.3 million, as compared to the Group's loss
attributable to the owners of the Company of approximately
HK$4.8 million for the six months ended 30 September 2024.

The Board does not recommend the payment of any dividend
for the six months ended 30 September 2025.
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The board of Directors (the “Board”) of the Company is pleased
to announce the unaudited condensed consolidated interim
results of the Group for the three months and six months ended
30 September 2025 (the “Reporting Period”), together with the
respective unaudited comparative figures for the corresponding
periods in 2024, as follows:

CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME
For the three months and six months ended 30 September 2025

Three months ended

ANBEER ((EFY)) MASHAERE
F2025F9H30H E=ER KRAER (THREHA
M) RS EZE PGS PRIZEE > E[F2024
FERHANAER A EZIEREFTAOT ¢

G SEEREMEEKER
B 22025F9/530H 1F =185 K 185

Six months ended

30 September 30 September

HEIA30HILE=EA HE9H30HIE/ER
2025 2024 2025 2024
20254 20244 20255 20244
HK$'000 HKS$'000 HKS'000 HK$'000
FET FAET FAET FAET
(Unaudited) (Unaudited)  (Unaudited) (Unaudited)
(RIEERZ) (K87 (REE) (RiEER)
Revenue Wi 14,413 4,168 38,482 9,475
Cost of sales HEMA (14,386) (4,536) (38,475) (9,464)
Gross profit/(loss) 0/ (E6#) 27 (368) 7 1
Administrative expenses and other THRAZ R
operating expenses HAni& =Y (1,579) (2,720) (3,361) (4,488)
Finance costs REmA (51) (145) (104) (310)
Profit/(Loss) before tax BEENER (B518) (1,603) (3,233) (3,457) (4,787)
Income tax expense FrSiREI - - - N
Profit/(Loss) and total comprehensive — HARSER,/ (B518) K
income (loss) for the period 2EWE (5518) 8% (1,603) (3,233) (3,457) (4,787)
HK Cents HK Cents HK Cents HK Cents
Earnings/(Loss) per share SREF/ (858
Basic and diluted EXREE (4.01) (8.08) (8.64) (11.97)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

B4R S M 5k R R

At 30 September 2025  j2202559/530H

Non-current assets

Property, plant and equipment

Current assets
Inventories

Trade receivables

Other receivables

Cash and cash equivalents

Current liabilities
Trade payables

Other payables

Amount due to directors
Bank borrowings

Net current liabilities

NET LIABILITIES

Capital and reserves
Share capital
Reserves

TOTAL EQUITY
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At At

30 September 31 March

2025 2025

20254 220254

9H30H 3H31H

Notes HK$'000 HK$'000
Hat FHET FET
(Unaudited) (Audited)

(REEER) (R 12%)

8 408 477
408 477

2,744 2,744

10 41,830 30,454
11 2,003 1,353
14 1,654 2,021
48,231 36,572

12 31,694 19,152
13 3,869 3,356
17 19,125 16,735
18 6,686 7,084
61,374 46,327
(13,143) (9,755)
(12,735) (9,278)

15 4,000 4,000
(16,735) (13,278)
(12,735) (9,278)




CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BAGSRmEHR

For the six months ended 30 September 2025 & E202549/530H 1E- 185

Reserve
1
Share Share Capital  Translation Accumulated
capital premium reserve reserve loss Total Total
kr  ROHEE  RAHE  BEREE  RHES At it

HKS000  HKSO00  HKS000  HKS000  HKS000  HKS000  HKS'000
TET TET TET TET TET TET TET

At 1 April 2024 (Audited) 120244818
(1) 4,000 44,810 10 = (19,524) 25,296 29,296

Loss and total comprehensive ER & E512
income for the period 2EYEERE - - S > (4,787) (4,787) (4.787)

At30 September 2024 72024&9830H
(Unaudited) (REER) 4,000 44,810 10 - (24,311) 20,509 24,509

At 1 April 2025 (Audited) 1202554518
(BE%) 4,000 44,810 10 (1) (58,097) (13,278) (9,278)

Loss and total comprehensive 3R E5%8

AL

income for the period el Gt - - - - (3.457) (3.457) (3.457)

At 30 September 2025 2025598308
(Unaudited) (REER) 4,000 44,810 10 (1) (61,554) (16,735) (12,735)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HAGZAHERER

For the six months ended 30 September 2025 & E202549/530H 1E 5185

OPERATING ACTIVITIES

Cash used in operations
Interest paid
Income tax paid

Net cash used in operating activities

INVESTING ACTIVITY

mEEe
KEEBRRE
BEAE
BEIFER

REEHFTRRE R

REEH

Purchase of property, plant and equipment B& E¥) 2 « = K& & &

Net cash (used in) from investing
activity

FINANCING ACTIVITIES
Repayment of bank borrowings
Amount due to a director

Net cash generated from/(used) in
financing activities

Net increase/(decrease) in cash and

cash equivalents

Cash and cash equivalents at the

beginning of the reporting period

Cash and cash equivalents at the end

of the reporting period
Represented by:
Bank balances and cash

Bank overdrafts

Total cash and cash equivalents

REES FTA) FRSREFE

B EE

EZIRITENR

BN —REENA

MERBFE (FiA) REFEHE

RERFEEEMIEM (RL)
FE

BEHRNRERREEED

REHARFERREZEY

&
IRITAE R IR &
RITEX

REkREEFEMEE
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Six months ended
30 September

HZE9H30H1E/ER
2025 2024
20255 20244
HK$000 HK$000
F#ET FET
(Unaudited) (Unaudited)
(REEER) (REEZ)
(2,149) (6,518)
(105) (322)
(2,254) (6,840)
(105) (97)
(105) (97)
(398) (63)
2,390 12,015
1,992 11,952
(367) 5,015
2,021 (4,539)
1,654 476
1,654 476
1,654 476




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R BAAR & M 35 IR R M 5

For the three months and six months ended 30 September 2025 25 ZE2025F9/530H 1F =183 & 185

GENERAL INFORMATION

Yufengchang Holdings Limited (Formerly known as Sun Kong
Holdings Limited) (the “Company”) was incorporated as an
exempted company with limited liability in the Cayman Islands
on 31 October 2017 under the Companies Law, Cap. 22 (Law
3 of 1961, as consolidated and revised) of the Cayman Islands.
The address of the registered office of the Company is Cricket
Square, Hutchins Drive, P.O. Box 2681, Grand Cayman KY1-
1111, Cayman Islands. The principal place of business of the
Company are situated at Section C of Lot No. 1345 in D.D121,
Yuen Long, New Territories, Hong Kong and Room 2301, Block
A, Huaxia Century Square, Changle East Road, Bagjiao District,
Xi‘an City, Shaanxi Province.

The Company’s share are listed on GEM of The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) on 8 January
2019.

The Company is an investment holding company. The
Company and its subsidiaries (the “Group”) are principally
engaged in sales of diesel oil and related products and ancillary
transportation service in Hong Kong.

As at 30 September 2025, the immediate and ultimate
holding company was Fully Fort Group Limited, which was
incorporated in the British Virgin Islands (the “"BVI"”). The
ultimate controlling party was Mr. Law Ming Yik.

The condensed consolidated financial statements of the
Group for the three months and six months ended 30
September 2025 (the “Condensed Consolidated Financial
Statements”) are unaudited. The Condensed Consolidated
Financial Statements were approved and authorised for issue
by the Directors on 11 November 2025.

The Condensed Consolidated Financial Statements are
presented in Hong Kong Dollar (“HK$"), which is also
the functional currency of the Company and its principal
subsidiaries and all values are rounded to the nearest
thousands (HK$'000), except when otherwise stated.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B &R & B 35 3R R M 5

For the three months and six months ended 30 September 2025 22025895 30H 1F =183 & 185

2.

8

BASIS OF PREPARATION AND PRINCIPAL
ACCOUNTING POLICIES

The Condensed Consolidated Financial Statements have
been prepared in accordance with the applicable disclosure
requirements of Chapter 18 of the GEM Listing Rules and
Hong Kong Accounting Standards (“HKASs") 34 “Interim
Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA").

The Condensed Consolidated Financial Statements do not
include all the information and disclosures required in the
annual financial statements and thereby should be read in
conjunction with the audited annual financial information for
the year ended 31 March 2025 which have been prepared in
accordance with Hong Kong Financial Reporting Standards
("HKFRSs") issued by the HKICPA and stated in the annual
report of the Company for the year ended 31 March 2025.

The Condensed Consolidated Financial Statements have been
prepared on the historical cost basis. The preparation of the
Condensed Consolidated Financial Statements in conformity
with HKFRSs requires management to make judgments,
estimates and assumptions that affect the application of
policies and reported amounts of assets, liabilities, income and
expenses. The estimates and associated assumptions are based
on historical experience and various other factors believed to
be reasonable under the circumstances, the results of which
form the basis of making the judgments about carrying
amounts of assets and liabilities not readily apparent from
other sources. Actual results may differ from these estimates.

The accounting policies adopted in preparing the Condensed
Consolidated Financial Statements are consistent with those
adopted in the preparation of the Group’s annual financial
statements for the year ended 31 March 2025.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BERGRSMBHRRME

For the three months and six months ended 30 September 2025  2(ZE2025#9/530H 1F =183 & 185

3.

REVENUE AND SEGMENT INFORMATION 3. WEKRDEER
Three months ended Six months ended
30 September 30 September
HE9A30HIE=@EA HZE9A30HIEREA
2025 2024 2025 2024
20255 20244 20254 20244
HK$'000 HK$'000 HKS$'000 HK$'000
FET FET FET FET
(Unaudited) (Unaudited)  (Unaudited) (Unaudited)
(RIBERZ) (RI&E1Z) (REBEZ) (RI&EIZ)
Revenue from contracts with &7 & 2R $15%5%
customers within HKFRS 15 EEAMNEERESH
g
Recognised at point in time KA 3 {EFRF R 2hFERR
Sales of diesel oil Lo ERE 14,179 3,841 38,013 8,833
Sales of diesel exhaust fluid BHRRRHERR 190 255 380 477
14,369 4,096 38,393 9,310
Recognised over time I e e B 520
Ancillary transportation service ECE B &R 44 72 89 165
14,413 4,168 38,482 9,475

All the revenue from contracts with customers within HKFRS
15 arises in Hong Kong.

BEEVHBREENB1SKELERNNFAA

ERGHOR@mAINEREE

HEEIRAIRAT 2025/2026 FHRIRE 9



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B &R & B 35 3R R M 5

For the three months and six months ended 30 September 2025 22025895 30H 1F =183 & 185

3.

10

REVENUE AND SEGMENT INFORMATION (Continued)

The executive Directors have determined that the Group has
only one operating and reportable segment throughout the
reporting period, as the Group manages its business as a
whole which is the sale of diesel oil and related products in
Hong Kong. The sale services include sourcing diesel oil and
diesel exhaust fluid through oil trading companies, dispatching
the fleet of diesel tank wagons of the Group to collect diesel
oil from oil depots designated by the suppliers of the Group,
and eventually delivering diesel oil to destinations designated
by the customers of the Group. The executive Directors of
the Company, being the chief operating decision-makers of
the Group, regularly review the internal financial reports on
the same basis for the purposes of allocating resources and
assessing the performance of the Group.

The Company is an investment holding company and the
principal place of the Group's operation is in Hong Kong. All
of the Group’s revenue from external customers during the
Reporting Period is derived from Hong Kong and all of the
Group's assets and liabilities are located in Hong Kong.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R BAAR & M 35 IR R M 5

For the three months and six months ended 30 September 2025  2(ZE2025#9/530H 1F =183 & 185

4. PROFIT/(LOSS) BEFORE TAX 4. BRIEEEF (B518)

This is stated after charging: I T5 4830 B

Three months ended

Six months ended

30 September 30 September
#HE9H30HIL=ER BE9H30HLLAER
2025 2024 2025 2024
20255 20244 20255 20245
HK$'000 HK$'000 HKS$'000 HK$'000
F#Er FET FAET FET
(Unaudited) (Unaudited)  (Unaudited) (Unaudited)
(KRB (RE&EZ) (KRB (RE&EZ)
Finance costs EE=10%:
Interest on bank overdrafts RITEZHE - 76 - 173
Bank Loan Interest RITERME 51 69 104 137
51 145 104 310
Staff costs BT
Directors’ emoluments EEME 270 342 360 684
Other staff cost: HMBE TR :
Salaries and other benefits e REMER 831 655 1,927 1,306
Retirement benefits RREF]EHE 2 1R
scheme contributions 45 42 94 85
1,146 1,039 2,381 2,075
Other items HIEE
Auditor’s remuneration A GIE) 156 120 312 240
Amortization of ERP system EEERRE R HE - 265 - 529
Cost of inventories (Note) FEME (H:2) 13,796 3,564 37,207 7625
Depreciation of property, plant ¥ BEKRREBINE :
and equipment:
Cost of sales HE M A 85 492 169 985
Administrative and other THREMESHAS
operating expenses 3 1 5 1
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B &R & B 35 3R R M 5

For the three months and six months ended 30 September 2025 22025895 30H 1F =183 & 185

4,

12

PROFIT/(LOSS) BEFORE TAX (Continued) 4.

Note: Cost of inventories excluded approximately HK$592,000 for the
three months ended 30 September 2025 (three months ended 30
September 2024: approximately HK$980,000), and approximately
HK$1,272,000 for the six months ended 30 September
2025 (six months ended 30 September 2024: approximately
HK$1,848,000), which were expenses relating to the aggregate
amount of certain staff costs, depreciation, license fee, repair and
maintenance and transportation expenses.

INCOME TAX EXPENSE 5.

No provision for Hong Kong profits tax has been made as the
Group had no assessable profits for the three months and six
months ended 30 September 2025.

For the three months and six months ended 30 September
2024, no provision for Hong Kong profits tax has been made
as the Group had no assessable profits for the periods.

The Group’s entities established in the Cayman Islands and the
British Virgin Islands are exempted from income tax.

PRIRAEF, (B518) (@)

Hist: FERAAFAEERE2025F9830H 1
=188 8949592,0005 7T (B E2024498
308 =178 : £9980,000&T) REE
2025498308 LB B 89491,272,000
Bt (BE2024F9830HERER [ 4
1,848,000/ 7T) ' ZE S EAMETET
MANTEFAIE - EBRREURE
RS A TR A RANIB X o

FRGIR<

RN AEBEREE202549830H IE=1&
B B 758 B i EmAT R ER N R AR a A 0 B
WHEHEEBHEREE-

B E2024F9H30H L= B &7EA >
BN AEE R A RHIR I EERRER)
WA EHEE BN SR o

RASHEREABREUEEMRIINAEASE
EERERRBNPAER

Three months ended Six months ended
30 September 30 September
HZE9A30H1L=EAR HZE9R308 1L ER
2025 2024 2025 2024
20255 202445 20254 20245
HK$'000 HK$'000 HKS$'000 HK$'000
FET FET FAET FET
(Unaudited) (Unaudited)  (Unaudited) (Unaudited)
(KRB (REEE) (REEZ) (R EZ)
Current tax BIHRTR1E
Hong Kong Profits Tax BANER - - - -
Deferred tax IRIEIRIE

Origination and reversal of YR E AN EL KR
temporary difference =

Total income tax expenses (credit) FriS#3 R8s (%) 42%8
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R BAAR & M 35 IR R M 5

For the three months and six months ended 30 September 2025  2(ZE2025#9/530H 1F =183 & 185

6. DIVIDENDS 6. KRS
The Board does not recommend the payment of any dividend EE A AEEMEE202559830H 1E/X
for the six months ended 30 September 2025 (six months BBk HEMR S (B E20245F9H30H
ended 30 September 2024: Nil). IE7NER - ) o
7. EARNINGS/(LOSS) PER SHARE 7. SREA (§518)
The calculation of the basic earnings/(loss) per share is based SREABN, (E1B) IHIREUL T 8IRE
on the following data: =
Three months ended Six months ended
30 September 30 September
B E9A30HLL=MEB B E983081EKER
2025 2024 2025 2024
20255 20244 20255 20245
HK$'000 HK$'000 HKS$'000 HK$'000
F#E FEr FET FE

(Unaudited) (Unaudited)  (Unaudited) (Unaudited)
(RIBERZ) (RE&EZ) (REBEZ) (RE&E1Z)

Earnings/(Loss) A/ (5518
Profit/(Loss) for the period BLUETESRERK
attributable to equity wERi/ (BB N

shareholders of the Company, Z&ATEZIFTAA
for the purpose of basicand ~ FEMEERREF], (B518)
diluted earnings/(loss) per share (1,603) (3,233) (3,457) (4,787)

Number of shares: &8 :

Weighted average number of ~ FAUGTEERELK
ordinary shares for the purpose ##Z 7]/ (§518) B
of basic and diluted earnings/ & @R ME T 9%

(loss) per share 40,000,000 40,000,000 40,000,000 40,000,000
Diluted earnings/(losses) per share is the same as basic AR EZMERERASRETEES AR
earnings/(losses) per share as there were no potential dilutive BITEIN WEREERT) (BB HE
ordinary shares outstanding during both period. GEARBA, (E518) 18R -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R B4R & M 5 3R | M o

For the three months and six months ended 30 September 2025 22025895 30H 1F =183 & 185

8. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 September 2024, the
Group acquired items of property, plant and equipment of
approximately HK$104,819 (six months ended 30 September
2024: approximately HK$97,000).

9. INTANGIBLE ASSETS
During the six months ended 30 September 2025, the Group
does not acquire any Intangible assets (six months ended 30

September 2024: Nil).

10. TRADE RECEIVABLES

Trade receivables B S WA
From third parties REBE=H
Less: Loss allowance B B EE
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8. ME -KEK&E

B E2025F9H30HLENER » &AEH
WX - MEREZBEBA104,819
Bt (BE2024F9H830HLENER 1 4
97,0007 7T) ©

9. EIEE

HE2025F9H30H LE/NER » AEE W
EWBERETEE (B XE202459830
HIEABA @ &) o

10. EZEIKRIA

At At
30 September 31 March
2025 2025
220255 12202545
9H30H 3A31H
HK$°000 HK$°000
FAET FAET
(Unaudited) (Audited)
(RE&EZ) (2 1Z)
84,104 72,728
(42,274) (42,274)
41,830 30,454




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BERGRSMBHRRME

For the three months and six months ended 30 September 2025  2(ZE2025#9/530H 1F =183 & 185

10. TRADE RECEIVABLES (Continued)

At the end of each reporting period, the ageing analysis of the
trade receivables by invoice date is as follows:

Within 30 days 30k

31 to 60 days 31E60K

61 to 90 days 61F90K
Over 90 days HBHE0K
More than one year BiE—E
Less: Loss allowance B e

At the end of the reporting period, the Group had a
concentration of credit risk as 49% (31 March 2025: 29%)
and 96% (31 March 2025: 95%) of the total trade receivables
were made up by the Group’s largest outstanding balance and
the five largest outstanding balances respectively.

The Group does not hold any collateral over trade receivables
as at 30 September 2025 and 31 March 2025.

10. EZEYERIE &)

RERSIR RERAPZIINEZE
WA ERES D AREN T

At At

30 September 31 March
2025 2025
1220255 F220255

9H30H 3H31H
HK$°000 HK$°000
FAET FAET
(Unaudited) (Audited)
(REEX) (&%)
876 8,886

4,116 5,357

7,166 396
19,573 7,368
52,373 50,721
(42,274) (42,274)
41,830 30,454

RIREHER AR EZERFIEEZE S
A949% (2025F3H31H : 29%) &96%
(20254E3H31H :95%) D RlAKER
ZRAREBEEGRRAAKRERELR W
AEEGFEEERBRESRK T

2025898 30H &2025F3H31H » A&
[ 5 B 5 P R B R A R AR i o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B &R & B 35 3R R M 5

For the three months and six months ended 30 September 2025 22025895 30H 1F =183 & 185

11. OTHER RECEIVABLES 1. B FEWRRIR
At At
30 September 31 March
2025 2025
1220255 220254
9H30H 3831H
Note HK$°000 HK$'000
Kzt FAET FAET
Deposits b 808 820
Prepayments AR 916 256
Other receivables H AN e RIS a 284 283
2,008 1,359
Less: Allowance for credit losses 78 © 15 S k5B E (6) (6)
2,002 1,353
At 30 September 2025, other receivables mainly represent: 122025598308 » EthEWARIEFE E15 !
(a) Other receivables of approximately HK$158,000 (31 (a) HEWRIEA158,000%8 7T (2025
March 2025: approximately HK$157,000) is due from F3H31H : £157,00058 7T) AEU
Fully Fort Group Limited, the then immediate and KABEERRENERABEE
ultimate holding company of the Company. The amount EBEEBRABNMIE  ZIEARIK
is unsecured, non-interest bearing and repayable on Tt ERBRERER
demand.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R BAAR & M 35 IR R M 5

For the three months and six months ended 30 September 2025  2(ZE2025#9/530H 1F =183 & 185

12. TRADE PAYABLES 12. ESESRIE

At At
30 September 31 March
2025 2025
7220255 F220255F
9H30H 3831H
HK$000 HK$°000
FAET FET
(Unaudited) (Audited)
(RESEZ) (& 2212)
Trade payables B S RERIE
To third parties (Note) ERSE =7 (B 31,694 19,152

Note: The trade payables are non-interest bearing and the Group is Kzt BEENMNZBEARERARER —RES

normally granted with credit terms ranging from 1 to 30 days. N FEI1EI0KRWEEH

The ageing analysis of trade payables, at the end of the RIBLERRR IR T OHIHNE S RN

reporting period based on the invoice date, is as follows: IR BE A DA T ;
At At
30 September 31 March
2025 2025
720254 1220255
9H30H 3B31H
HK$°000 HK$°000
FET FET
(Unaudited) (Audited)
(RRE®) (EEZ)
Within 30 days 30kA 74 9,371
31 to 60 days 31E60K 3,649 10
61 to 90 days 61290k 6,916 4,592
91 to 180 days 912180k 6,464 4,520
Over 180 days BB 180K 14,591 659
31,694 19,152

HEEIRAIRAT 2025/2026 FHRIRE 17



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B &R & B 35 3R R M 5

For the three months and six months ended 30 September 2025 22025895 30H 1F =183 & 185

13. OTHER PAYABLES 13. HthfE{HFRIR
At At
30 September 31 March
2025 2025
7220255 12202545
9H30H 3831H
HK$000 HK$'000
FAET FHET

Accruals and other payables FEstE AR EMEMRIE 2,615 2,346

Salaries payable FEfI#r & 1,217 973

Contract liabilities (Note a) aXaE Wata) 37 37

3,869 3,356

Note: Bat -

(@) The Group receives advance payment before sale of petroleum (@ AEREEEFHERBITERATWETE
derivatives to customers, this will give rise to contract liabilities THIBE REFSHNEE EERIBNKEAE
until the revenue recognised exceeds the amount of the advance BHBMMIBEEER LB E2025F3831
payment. The contract liabilities as of 31 March 2025 are expected HNENEBEEEERRN —FREEA -

to be recognised as revenue within one year.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R BAAR & M 35 IR R M 5

For the three months and six months ended 30 September 2025  2(ZE2025#9/530H 1F =183 & 185

14.

15.

BANK BALANCES AND CASH

Bank balances and cash

As stated in the consolidated statement
of cash flows

The bank borrowings carry variable interest rates 2.5% per
annum below Hong Kong dollar prime rate (“Prime Rate”) for

the period ended 30 September 2025.

SHARE CAPITAL

Ordinary shares of HK$0.1
(31 March 2025: HK$0.1) each

Authorised:
At 31 March 2025 (audited) and
30 September 2025 (unaudited)

Issued and fully paid:
At 31 March 2025 (audited) and
30 September 2025 (unaudited)

14. SRITHBRRIRE

IR RIRE

AR RERFTE

At At

30 September 31 March
2025 2025
1120255 20255
9H30H 3831H
HK$°000 HK$°000
FHET FET
(Unaudited) (Audited)
(RBE®) (&%)
1,654 2,021

1,654 2,021

HE2025F9H830H LLHARE > IR1TMER
BENRBTREENE ((I(RBEFME))

2 5% EFHFRER -

15. g7

SRREEO.1ETT
(2025438318 : 0.1 7T)
B 5 RS

EE
72025%3H31H (&%) &
202598300 CGRAEZ)

BETAREE
2025438318 (&%) &
20259830 CRA&EZ)

No. of shares HK$'000
{7 &8 FET
40,000,000 4,000
40,000,000 4,000

HEEIRAIRAT 2025/2026 FHRIRE 19



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R B &R & B 35 3R R M 5

For the three months and six months ended 30 September 2025 22025895 30H 1F =183 & 185

16. FAIR VALUE MEASUREMENTS 16. AFEFE
All financial assets and financial liabilities are carried at FFrEsMEERETREBEHUAER
amounts not materially different from their fair values as at 30 2025F9H30H K2025F3831HBAF
September 2025 and 31 March 2025. BlrEEAREENELEIER
17. AMOUNTS DUE TO DIRECTORS 17. BREEMRIE
At At
30 September 31 March
2025 2025
12202545 220254
94308 3A31H
HK$’000 HK$'000
FET FET
Amounts due to directors fEtEEHIE
— Mr. Law (Note /) —BB&% (et 13,705 15,115
— Mr. Wang (Note i) —F S (52) 5,420 1,620
19,125 16,735
Note i The amount due to a director, Mr. Law, is unsecured, non-interest Kzt BN —REFEILENNIESEILF &
bearing and repayable within a year from the date of drawdown. B ARRKNAMES —FRER-
Note ii: The amount due to a director, Mr. Wang, of HK$5,420,000 Katii: FEN—EE T A ERIFIES,420,0008 7T
(equivalent to RMB4,958,000) is unsecured, non-interest bearing (FBE M AR M4,958,00070) 2 K
and repayable on demand. RERBRERER-
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R BAAR & M 35 IR R M 5

For the three months and six months ended 30 September 2025 25 ZE2025F9/530H 1F =183 & 185

18.

19.

20.

BANKING FACILITY

At 30 September 2025, the Group had a banking facility of
HK$9,000,000 (31 March 2025: HK$9,000,000) granted by a
financial institution in Hong Kong.

The banking facility are secured by:

(i) A corporate guarantee provided by the Company; and

(i) A personal guarantee provided by an executive director,
Mr. Law Ming Yik

At 30 September 2025 and 31 March 2025, the Group had no
undrawn amount under the banking facility.

RETIREMENT BENEFIT SCHEMES

With effect from 1 December 2000, the Group has enrolled
all its qualifying employees employed in Hong Kong into a
mandatory provident fund scheme (the “MPF Scheme”).
The MPF Scheme is registered with the Mandatory Provident
Fund Scheme Authority under the Mandatory Provident
Fund Scheme Ordinance. The assets of the MPF Scheme are
held separately from those of the Group in funds under the
control of an independent trustee. Under the rules of the MPF
Scheme, the employer and its employees are each required to
make contributions to the MPF Scheme at rates specified in
the rules. The only obligation of the Group with respect to the
MPF Scheme is to make the required contributions under the
scheme. No forfeited contribution is available to reduce the
contributions payable in future years.

EVENTS AFTER REPORTING PERIOD

No significant events have been taken place after the financial
year ended 30 September 2025 to the date of this report.

18.

19.

20.

IRITRAE

JR2025F9830H  ZEEEE —XRE B
SR AR T RIERTTRIE9,000,0007 7T
(2025438318 : 9,000,000 7T) ©

RITRE B R TR IEER

() ARBREHHOLEER, &

(i) ARTESERERERHUNEA
R

20258 9H30H &2025F3H31H » A&
B IRITR S IE NI EE A R IR AR IE o

BRREFEE

FH2000F 12818 AEBERMAER
ERETEZEEREEMARGIEATRE
&5r8l (RRETE) - aBEFEIR
BEaREME AR B RANEE AR
T EERFM o RBEEHE ZEELHAR
EBEESH ABISTEAEEZE
ERA RIBERBEEHE 2RO BEK
HESXRBERKROEEZLEXRARTRE
EETEIHR o AEER BB ETE 2 E—
BEXEAREFEFHREZHR -BIED
R Z AT BRI R 2R B 2 RS

e

7N

HEMRER

BE2025F98308 L BFERELR
SRAMTEREFAEREE
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFRRDH

BUSINESS REVIEW

In the Hong Kong market, the Group is principally engaged in the
sale of diesel oil and related products in Hong Kong. The services
of the Group include sourcing and transportation of diesel oil and
related products in Hong Kong. Most of the Group's customers are
logistic companies and construction companies which require diesel
oil to operate their logistic fleets. The Group had six diesel tank
wagons of various capacity as at 30 September 2025.

The Group has recorded a revenue of approximately HK$38.5
million for the six months ended 30 September 2025, representing
an increase of approximately HK$29.0 million or 305.3%, as
compared to the Group's revenue of approximately HK$9.5 million
for the six months ended 30 September 2024. The increase in
revenue is primarily due to the increase in demand from a major
logistics customer of the Company.

For the six months ended 30 September 2025, the Group recorded
a net loss of approximately HK$3.5 million, representing a decrease
of approximately HK$1.3 million from a net loss of approximately
HK$4.8 million for the six months ended 30 September 2024. The
decrease in net loss, mainly attributed to (a) the increase in demand
from a major logistics customer of the Company and (b) the
decrease in administrative and operating expenses for the period.

FUTURE PROSPECTS

Amid a complex and volatile market environment, the Group
will maintain prudent financial policies, continuously optimize
asset allocation, and enhance cash flow management to ensure
sufficient funding for business development. We will closely
monitor macroeconomic conditions and industry trends, promptly
adjust operational strategies, strengthen risk resilience, and
create sustainable long-term value for shareholders. The Board
and management will lead all employees to drive the Group
toward high-quality development through innovative thinking and
pragmatic execution.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEERRRDH

FINANCIAL REVIEW
Revenue

The Group's revenue increased by approximately HK$29.0 million or
approximately 305.3% from approximately HK$9.5 million for the
six months ended 30 September 2024 to approximately HK$38.5
million for the six months ended 30 September 2025.

Revenue from the sales of diesel oil and diesel exhaust fluid
accounted for approximately HK$38.0 million and HK$0.4
million respectively, representing approximately 98.7% and 1.0%
respectively, of the Group's total revenue for the six months ended
30 September 2025. For the six months ended 30 September
2025, the revenue from the sales of diesel oil and diesel exhaust
fluid accounted for approximately HK$8.8 million and HK$0.5
million respectively, representing approximately 93.2% and 0.5%
respectively, of the Group’s total revenue. Sale of diesel oil remained
the largest contributor to the Group's revenue.

Revenue from ancillary transportation service amounted to
approximately HK$0.1 million and HK$0.2 million for the six
months ended 30 September 2025 and 2024 respectively.

Sales quantity

The sales quantity of diesel oil increased by approximately 485.7%
from 1.4 million litres for the six months ended 30 September
2024 to 8.2 million litres for the six months ended 30 September
2025. The sales quantity of diesel exhaust fluid decreased by
approximately 17.6% from 155.9 thousand litres for the six months
ended 30 September 2024 to 128.5 thousand litres for the six
months ended 30 September 2025.

AEBEBMNIWRFBEE2024F9H30H LA
B#H9SEHEATEMA29.0688 B THN
305.3% EFH E202559530H LE/< B H 4938.5
BB®BiTe

REEMRBERAREHEENKRZE D HI438.0
BEEBTKROAEE BT DG EAEEEE
202598308 IE7< A B B s 48 B8 4998.7 %
F21.0% o & ZE2025F9H830H LE/NER » KRB
SHREBERARRHEENKEDANL8.8EEB
TTROSEEBIT A hAEBEKELEELY
93.2%/0.5% c S HIHE M ERNEB R AR
RERE

B E2025F &20245F9H30H LENER 0 R B
FEEEHRFIWGE D AIA0.18E B TKk0.2
BEATo

i

LEhR S EmRA E2024F9830H ENER1.4
BB g IN4485.7% 28 E2025F9830H 1k
NEAS2EE A -BERARKRHEHEE2024
F9H30R LB 155.9T HRLE17.6%=E
B ZE202559H30H LE/NE B 128.5F F o
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFRRDH

Selling price

The average selling price of the Group’s diesel oil decreased by
approximately 26.3% from HK$6.29 per litre for the six months
ended 30 September 2024 to HK$4.63 per litre for the six months
ended 30 September 2025 whereas the average selling price of the
Group’s diesel exhaust fluid decreased by approximately 3.3% from
HK$3.06 per litre for the six months ended 30 September 2024 to
HK$2.96 per litre for the six months ended 30 September 2025.
The decrease in the average selling price of the Group’s diesel oil
was in line with the decreasing trend in the prevailing market prices.

Cost of sales

Cost of sales primarily consists of diesel oil costs, diesel exhaust fluid
costs, direct labour costs and depreciation. The purchase cost for
diesel oil and diesel exhaust fluid depends on the domestic purchase
price offered by the Group’s suppliers. The purchase cost for diesel
oil is also determined with reference to the price indices such as
Europe Brent spot crude price.

For the six months ended 30 September 2025, the Group’s cost
of sales was approximately HK$38.5 million, representing an
increase of 305.3% from HK$9.5 million for the six months ended
30 September 2024. The increase was in line with the increase of
revenue in the corresponding period.

The largest component of the cost of sales was diesel oil cost, which
amounted to approximately HK$7.4 million and HK$36.9 million,
representing approximately 77.9% and 95.8% of the cost of sales
for the six months ended 30 September 2024 and 30 September
2025, respectively. The average unit purchase cost of diesel oil
decreased by 14.9% from approximately HK$5.29 per litre for the
six months ended 30 September 2024 to approximately HK$4.5 per
litre for the six months ended 30 September 2025. The decrease in
unit purchase cost of diesel oil was in line with the market trend for
the six months ended 30 September 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEERRRDH

For the six months ended 30 September 2025 and the
corresponding period in 2024, the diesel exhaust fluid costs were
approximately HK$0.1 million and HK$0.1 million respectively,
representing approximately 0.3% and 1.1% of the cost of sales for
the said periods, respectively.

The direct labour costs comprise wages and benefits, including,
bonuses, retirement benefit costs and other allowances and
benefits payable to the diesel tank wagons drivers and logistics
assistants involved in the transportation of the products from the
oil depot to the customers. The direct labour costs amounted
to approximately HK$0.7 million and HK$0.4 million for the six
months ended 30 September 2025 and 30 September 2024,
respectively. The Group had six and three full-time drivers
responsible for the logistics support for the Group's diesel tank
wagons as at 30 September 2025 and 30 September 2024,
respectively.

Depreciation represented depreciation charges for the Group’s
equipment which comprised mainly of diesel tank wagons. The
depreciation amounted to approximately HK$1.0 million and
HK$0.2 million for the six months ended 30 September 2024 and
30 September 2025, respectively.

Gross profit and gross profit margin

The gross profit represented the Group's revenue less cost of sales.
The Group recorded a decrease in gross profit by approximately
HK$4,000 or approximately 36.4% from approximately HK$11,000
for the six months ended 30 September 2024 to approximately
HK$7,000 for the six months ended 30 September 2025. The
Group's gross profit margin decreased from 0.1% for the six
months ended 30 September 2024 to 0.02% for the six months
ended 30 September 2025. The decrease in gross profit mainly due
to the increase in direct labour costs to operate a fleet of diesel tank
wagons to meet increasing demand for the period.

HE2025F9H830H L/ ME B K2024F [ HA -
BERAREMRADNNOIBEEBTRIOIESE
BT D RME BB R AV EH & AL AR A90.3% K
1.1% o

HEFIRABEIEREF  SFRMT KR
BERECHEEXIRE S NERITIEED K
B BB BITEAL ~ RRRE R A A LU K Eo )2
B R AEF o B ZE2025F9H30H 522024594830
HIEA@ER > BES TRAD 407888t
F0.4B & H 7T - 172025F9H30H K20244F9
B30H > AEER BB A=2EHAKE
EAREESHTEEREYRSZIE

TEEAEENRE (FESESHTEE B
EE R & ZE2024F9830H &%2025%F9H30
BIE/NER FEDRNI.0EEBTK2EH
BATTe

EFMREFER

EFIEARE B EIREE R4S o AEEERF
EFBEE2024F98308 LE/NE B 4911,000
BTV 494,000 53 4936.4% EH E2025
F9H308 LE/NE B #7,00058 7T - AEERE
FEREE2024F9830 LENESRI0.1% R
FREEHE2025F9830H LE/N 8B 890.02% ©
EFBOTEERREITE MFEBEERN
WEHATENS MM BRI EZS TR A
f0e
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFRRDH

Administrative and other operating expenses

Administrative and other operating expenses mainly include
administrative staff costs, professional service fees, rent and
rate, amortization of enterprise resource planning (ERP) system
and others. The Group's administrative and other operating
expenses decreased by approximately HK$1.1 million or 24.4%
from approximately HK$4.5 million for the six months ended
30 September 2024 to approximately HK$3.4 million for the six
months ended 30 September 2025. The decrease in operating
expenses is mainly due to the decrease on Legal and Professional
costs and no amortization of enterprise resource planning (ERP)
system.

Events after the Reporting Period

No significant events have taken place after the six months ended
30 September 2025 to the date of this report.

Capital expenditure

During the Reporting Period, the payment for capital expenditure
of the Group was approximately HK$0.1 million (2024: HK$0.1
million).

Loss for the period

The Group recorded a net loss of approximately HK$3.5 million,
representing a decrease of approximately HK$1.3 million from a
net loss of approximately HK$4.8 million for the six months ended
30 September 2024. The decrease in net loss, mainly attributed
to the decrease in administrative and operating expenses resulting
from less legal and professional fee and no amortization cost of ERP
system.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEERRRDH

DIVIDEND

The Board did not recommend the payment of any dividend for the
six months ended 30 September 2025.

LIQUIDITY AND CAPITAL RESOURCES
Financial Resources and Liquidity

As at 30 September 2025, the Group recorded net current liabilities
of approximately HK$13.1 million. The Group had cash and bank
balances of approximately HK$1.7 million and they were mainly
denominated in Hong Kong dollar. The Group’s financial resources
were funded mainly by its shareholders’ funds. As at 30 September
2025, the Group's current assets amounted to approximately
HK$48.2 million and the Group’s current liabilities amounted to
approximately HK$61.4 million. Current ratio was approximately
0.79 as at 30 September 2025. Current ratio is calculated based on
total current assets at the end of the Reporting Period divided by
total current liabilities at the end of the Reporting Period. Gearing
ratio of the Group was approximately negative 52.8% as at 30
September 2025 which was calculated based on the total bank
borrowing at the end of the Reporting Period divided by total equity
at the end of the Reporting Period. As at 30 September 2025, the
banking facilities available to the Group was approximately HK$9
million which is the term loans and it was fully utilized. The banking
facilities were denominated in Hong Kong dollar, bore variable
interest rate of 2.5% per annum below Hong Kong dollar prime
rate (31 March 2025: 2.5%).

CAPITAL STRUCTURE

For the six months ended 30 September 2025, the capital structure
of the Group consisted of equity attributable to the owners
of the Company of approximately HK$12.7 million. The share
capital of the Group only consists of ordinary shares. The shares
of the Company (the “Shares”) were listed on GEM of the Stock
Exchange on 8 January 2019 (the “Listing Date"”). There has been
no change in the capital structure of the Group since then.
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FOREIGN CURRENCY EXPOSURE RISKS

The Group operates mainly in Hong Kong and is not exposed to any
foreign exchange risks throughout the Reporting Period.

TREASURY POLICIES

The Group has adopted a prudent financial management approach
towards its treasury policies and thus maintained a healthy liquidity
position throughout the Reporting Period. The Group strives
to reduce exposure to credit risk by performing ongoing credit
assessments and evaluations of the financial status of its customers.
To manage liquidity risk, the Board closely monitors the Group’s
liquidity position to ensure that the liquidity structure of the Group's
assets, liabilities and other commitments can meet its funding
requirements from time to time.

MATERIAL ACQUISITIONS AND DISPOSAL OF
SUBSIDIARIES, ASSOCIATES OR JOINT VENTURES

The Group did not have any significant investments, material
acquisitions nor disposals of subsidiaries during the six months
ended 30 September 2025.

CAPITAL COMMITMENTS, CONTINGENT LIABILITIES
AND CHARGES ON ASSETS

As at 30 September 2025, the Group do not have other material

capital commitment or any material contingent liabilities. The
Group did not have any charges on assets.
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ERBEARKID A

COMPARISON OF IMPLEMENTATION PLANS

FOR BUSINESS STRATEGIES WITH ACTUAL

IMPLEMENTATION PROGRESS

The following is a comparison of the Group’s implementation plans
for its business strategies up to 30 September 2025 as set out
in the section headed “Future Plans and Use of Proceeds” in the

Prospectus with the Group’s actual implementation progress:

Business strategy

R

Implementation plan up to
30 September 2025
BEE2025F9H308 1B st &

EBRBERAABREREENLER

A IBRERRRA B RPISRIBERRI—
EPTE AN EE H £2025F98 300 BRI
Bt B AEBBEREMERZLLK

Actual implementation
progress up to 30 September 2025
EX2025F9H30H N BRBEERE

Expansion and enhancement of
the Group’s fleet of diesel
tank wagons

Bk EAERSHITEERX

Upgrading the Group’s information
technology and systems

RAREENENRH R R

Replace two existing diesel tank
wagons

BRAMMmIBEANRRITEE

—  Order two new diesel tank
wagons

- ST MERRT A HAT B

—  Order one new diesel tank
wagon

- FIBE—WRETAHRTIEE

Purchase a enterprise resource
planning system

- BERXEERAIZRR

Two new diesel tank wagons have
been ordered to replace existing
diesel tank wagons and were
available for use in October 2019
B 57 88 i §R F Sm AT i B B U IR
BSCHITEE ) W ER2019F
108 &R AEA

Two new diesel tank wagons have
been ordered and were available
for use in April 2020

EsI Mm@ ST EE Wi
202043 AfEA

One new diesel tank wagon has
been ordered in May 2020 and was
available for use in June 2021
12202058 E5] B — @A 50H
AT E > W H2021466 8 A A
The Group has engaged an IT
service provider for the new
office administrative information
technology system upgrade. The
upgrade has been successfully
completed and fully operational for
use in March 2024.
REEDEFEMR KRB HAE
EETHMAETHE MR
RIRFHAR o IERF AR B B TH T2 AY
ReL2024F38 2/ AEE -
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Business strategy

EHRE

Implementation plan up to
30 September 2025
EHZE2025F9H30H M E M5+ 2

Actual implementation
progress up to 30 September 2025
BEE2025F9H30AMNERERERE

Strengthening the Group’s
manpower

BERAEENAS

Working Capital

I
H

—  Recruit four drivers and two
logistics assistants to strengthen
the Group'’s workforce required
for the Group’s fleet of diesel
tank wagons

- HENZIEEWBYRE
BEUERAEENRAITIE
BEKATERNAL

—  Recruit two accounting staff to
support the Group on a wide
spectrum of accounting and
company secretarial matters

- HERLEstAR AXER
BZHNESARABDWELES
IR+

—  Recruit one administrative staff
to support the expansion of the
Group

- HBE—L1THAR AEXE£ER
iERIR 45

—  To be used as working capital
and funding for other general
corporate purposes according
to the Group’s current business
plans

- BEXEEEAMNESE
RfFEEETRAHEM—RK
NERRREHRES
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Four drivers and two logistics
assistants were hired as at 31
March 2020

122020438310 EEAN%4E
1 K& ) Bh I

One senior accountant has been
hired to provide financial and
secretarial support to our Group

BEA—2ERIGF BEEH
B 5 e M B B IR S 5

One administrative staff was hired
in May 2019

ER2019F58 EA—R1THA
8

The Group remain focused on
maintaining and investing in the
Group’s working capital in order
to fund the Group’s expanding
business and enhance the Group’s
operating liquidity as well as to
pursuit business and revenue
growth
FEBEBRIEFTRBENRE
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USE OF PROCEEDS

The shares of the Company were listed on GEM of the Stock
Exchange on 8 January 2019 by way of share offer. The Directors
intend to apply the net proceeds (the “Net Proceeds”) from the
share offer in accordance with the proposed implementation plan
as set out in the section headed “Future Plans and Use of Proceeds”
in the Prospectus. The Net Proceeds, after deducting underwriting
commission and other listing expenses, amounted to approximately
HK$34.8 million. Details of the change in use of Net Proceeds are
set out in the Company’s announcements dated 3 July 2020, 18
August 2020 (the “UOP Announcements”) and 23 March 2023

FRIGRIERR

RABHRMDURMBEENHI20195F1
B8AEHMFAGEM LT -BERRERIBRE
2 TR Rt BI R FTiS R IB AR —BIFT S AV 2
EEMEERARMNEEMESHIEFEE (Fr
BWMIEFE) - LNKBReEESsREMLES
MXE FERIEFEAN348EE BT &
BFEREFERREBERNALEHES
202057830 ~2020F8H18H 2 A (T &
FRiSMIERE /M) X2023F3H823HZ A
i (T2023FEEEFRBRERERRAM) - BEE

(the “UOP Announcement 2023"). Set out below is the actual use

2025F9A30RFIIMIEF BN BRAARHEN

of the Net Proceeds up to 30 September 2025: SSE ¢
Further
The change  change in use of
Intended in use of Net Proceeds Actual use of Unused total
allocation of Net Proceeds as set forth Net Proceeds Net Proceeds
Net Proceeds as set forth in the UOP up to up to
as set forth in inthe UOP  Announcement 30 September 30 September
the Prospectus  Announcements 2023 2025 2025
WBFEE
SEFRGRE  FERERR EF2025%
RkER RR A RMEFREFRTE 9A30H BEE20255F
FEMERE  FEMGIE  RERERRN  FMRNERE  9A30BXEA
BERENE  PORREE E-58% WERBE HLFREIERE
HKS million HKS million HKS million HKS million HKS million
B&ET BEET EEET BEET BEET
Purchase of diesel tank wagons 15.0 - (2.6) (12.4) -
BERATES
Expand manpower 12.5 (10.8) - (1.7) -
BRAN
Upgrade information technology systems 5.0 - - (5.0) -
ABERR AR
Working capital 2.3 10.8 26 (15.7) -
2EES
Total 34.8 34.8 -
it
Note: Wizt -

Save as disclosed above, the Directors are not aware of any material change
to the implementation plans in relation to the Net Proceeds as stated in the
Prospectus.

bR L FrRERE SN  ER W A BB E R AR
BRIEFENE RT3 BERERED-
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Save as discussed, the Group will apply the Net Proceeds in the
manners consistent with the proposed applications set out in
the section headed “Future Plans and Use of Proceeds” in the
Prospectus. The implementation plans for business strategies and
use of Net Proceeds as stated in the Prospectus were based on the
best estimation and assumption of future market conditions made
by the Group at the time of preparing the Prospectus. The Group
implemented its business strategies and applied the Net Proceeds
based on the actual development of the Group's business and
industry, as well as market conditions.

EMPLOYEES AND REMUNERATION POLICIES

As at 30 September 2025, the Group engaged a total of 15
employees (13 employees as at 30 September 2025) including the
Directors. For the six months ended 30 September 2024, total staff
costs amounted to approximately HK$2.4 million (six months ended
30 September 2024: approximately HK$2.1 million). Remuneration
(including employees’ benefits) is maintained within the market
level and reviewed on a periodic basis. Employees’ salary and
relevant benefits are determined on the basis of performance,
qualification, experience, positions and the Group's business
performance.

ENVIRONMENT POLICIES AND PERFORMANCE

The principal activity of the Group is governed by environmental
laws and regulations in Hong Kong such as those in relation to
air pollution control as set out in the section headed “Regulatory
Overview"” in the Prospectus.

The Group recognises the importance of environmental protection
and has implemented various environmental protection measures,
such as reducing air pollutant emissions and preventing leakage of
oil products or other hazardous substance, in order to minimise the
operation impact on the environment and natural resources.
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The Group will continue to monitor the business operations in
order to ensure that it does not have any significant adverse effect
on the environment and that the Group’s environment protection
measures are adequate to ensure compliance with all applicable
laws or regulations in Hong Kong.

As at the date of this report, no prosecution, penalty or punishment
has been imposed upon the Group for the violation of any

applicable environmental laws or regulations.
OTHER INFORMATION

Purchase, Sale or Redemption of the Company’s Listed
Securities

Neither the Company nor any of its subsidiaries has purchased, sold
or redeemed any of the Company’s listed securities during the six
months ended 30 September 2025.

Interests and short positions of Directors and chief executive
in the Shares, underlying Shares or debentures of the
Company and its associated corporations

As at 30 September 2025, the interests and short positions of the
Directors and the chief executive of the Company in the Shares,
underlying Shares or debentures of the Company and its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (“SFO")) which were required (i) 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 under such provisions of
the SFO) or (ii) to be entered into the register required to be kept
therein, pursuant to Section 352 of the SFO, or (jii) to be notified
to the Company and the Stock Exchange pursuant to Rules 5.46 to
5.67 of the GEM Listing Rules relating to securities transactions by
Directors to be notified to the Company and the Stock Exchange,

were as follows:

FEERFEEREBESD  URFRASER
RIBEEREREANNEE MAEEERRE
MIRIFREHEEARRETIAEBEBRERE
BEER

RERSEH ~EENEREREMEHIR
BARICEARMEBRRIE SIS E]

Hth&r

BB - WEHBRIXAT LHES

REE2025F98308 EREA » R AFSHE
ERNBASMERES BENBOIARTE
Al EMhEESe

EFEMRBITHRASREATREABEE
BB A « AR (D SRR PRI E R XA

12202598300  EERERBRSITHA
BERARBEKREEEEZER (EEREFRBE
156 (MR FRIAEIRG) EXVED B9, ~ 48
B D BB E TR ()VRIEE T R EIRA
SEXVERSET7 K87 BB A & 2 A ) K Bk 32 Fr Y
EmkkE (BERERSRAEIREE RIF
NREFRRATER D RNB) SI)RE
B RIAGIRAIEIS2FRAIIAZKRREFRE
Z B MeviEm R A BiREGEM LR
A585.461% £5.6 7R B RIZAM & AR F) K 832
FINEFESFRZRANAN G RN E) AL
PRV AKX BWT ¢
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Long position in the Shares

RERGOPNEFE

Total number
of Shares % in the issued
and/or underlying share capital

Shares interested of the Company

Name of director Capacity/nature of interest (Note 1) (Note 2)
EEEDN
B3 R, 5% HERE
BRARMIVEE BRITREN%
EELTE B #EtE (Hiz£1) (Hiz£2)
Mr. Law Ming Yik Interest in a controlled corporation 27,559,000 Shares (L) 68.9%
(Note 3)
BRERE ZEEEE R (Wat3) 27,559,0008% B&17(L) 68.9%
Notes: Kat

(1)  The letter “L" denotes the person’s long position in the relevant Shares.

(2)  The percentage has been calculated based on 40,000,000 Shares in issue
as at 30 September 2025.

(3)  The Company is owned as to 68.9% by Fully Fort Group Limited (“Fully
Fort”), a company wholly-owned by Mr. Law, the chairman of the Board
and the executive Director. Under the SFO, Mr. Law is deemed to be
interested in Shares held by Fully Fort.

Save as disclosed above, as at 30 September 2025, none of the
Directors and chief executive of the Company had any interests or
short positions 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 were 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 under such provisions
of the SFO), or which were required to be recorded in the register
required to be kept by the Company under Section 352 of the SFO,
or which were required, pursuant to Rules 5.46 to 5.67 of the GEM
Listing Rules, notified to the Company and the Stock Exchange.
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Interests and short positions of the substantial shareholders
and other persons in the Shares, underlying Shares and
debentures of the Company and its associated corporations

As at 30 September 2025, to the best knowledge of the Directors,
the following persons (not being a Director or chief executive of
the Company) had or were deemed to have interests in Shares or
underlying Shares which (i) were recorded in the register required to
be kept by the Company under Section 336 of the SFO, or (ii) which
would fall to be disclosed under the provisions of Divisions 2 and
3 of Part XV of the SFO and the GEM Listing Rules, or who will be,
directly or indirectly, interested in 10% or more of the issued voting
shares of any class of share capital carrying rights to vote in all
circumstances at general meetings of any member of our Company.

Long position in the Shares

FERREEMALTRAQE REBEER
BB 7 « AERARR (D R RHEE PRV B K A

12202598308  BMEEFFARM > FHAL

EFHERABERSTEABRIN RRH K
RN PR S RERER)RIARAT
RIEE S RIAERPIFE3BEEERFENE
e AR Si(iRIRE F R G R AIEXY
EBEE2 2370 BRI SR GEM £ T FR BT AS F AR
Brm NI A TR ERSEER BT
ARZR NHEEANTRAMAEBR TEELART
ERIRERBNREAREG ERR) BIEEER]
IR Z AP HEB10%E A LRI o

RERAFHEE

Approximate
Total number of % in the issued
Shares and/or share capital

underlying Shares of the Company

Name of shareholder Capacity interested (Note 1) (Note 2)

BEEERIIRGS HERE

B/ HERKRHR BEITRE

FEEES HIBE49 %

BRER % TE 515 (Htat1) (Htat2)

Mr. Law Ming Yik Beneficial owner (Note 3) 27,559,000 (L) 68.9%

BYERE BmEB A WaE3) 27,559,0008% B 19 (L) 68.9%
Notes: Bt

1. The letter “L” denotes the individual's or corporation’s long position in the
Shares.

2. The percentage has been calculated based on 40,000,000 Shares in issue
as at 30 September 2024.

3. Fully Fort is the beneficial owner of 27,559,000 Shares, representing
68.9% of the Company’s issued share capital. Fully Fort is wholly owned
by Mr. Law.

1. FEILARZRATRARBROBGFE -

2. BANLERENR2024F9830HERTH
40,000,0008& B& 19 5T & ©

3. Z28%27,559,000BRMHUEREE A HARQ
BB ETIRARNES 9% ERABILELEHES -
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Save as disclosed above, as at 30 September 2025, the Directors
have not been notified by any person who had interests or short
positions in the Shares, underlying Shares or debentures of the
Company as recorded in the register required to be kept pursuant to
Section 336 of the SFO, or which would fall to be disclosed under
the provisions of Divisions 2 and 3 of Part XV of the SFO.

Share Option Scheme

The Company’s share option scheme (the “Share Option
Scheme"”) was conditionally adopted on 11 December 2018,
which became effective on the commencement of dealings of the
Shares on the Stock Exchange on the Listing Date. The principal
terms of the Share Option Scheme are summarised in the section
headed “Statutory and general information — Share option
scheme” in Appendix IV to the Prospectus.

During the Reporting Period and up to the date of this report, there
were no options granted, exercised, lapsed or cancelled under the
Share Option Scheme and there were no outstanding share options
as at 30 September 2024. As at 1 April 2025 and 30 September
2025, the total number of options available for grant under the
Share Option Scheme is 4,000,000, representing 10% of the issued
shares as at the date of this interim report.

Competing Interests

The Directors confirm that none of the controlling shareholders of
the Company or the Directors and their respective close associates
(as defined in the GEM Listing Rules) is interested in any business
apart from the business operated by our Group which competes or
is likely to compete, directly or indirectly, with our Group’s business
during the Reporting Period and up to the date of this report.
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Audit Committee

The Company has established the Audit Committee on 11
December 2018 in compliance with Rules 5.28 to 5.29 of the GEM
Listing Rules and with written terms of reference in compliance
with the Corporate Governance Code set out in Appendix 15
of the GEM Listing Rules. The Audit Committee comprises three
independent non-executive Directors, namely Mr. HE Junlong, Ms.
LIANG Lina and Dr. WANG Junxia. Mr. HE Junlong is the chairman
of the Audit Committee and he holds the appropriate professional
qualifications as required under Rules 5.05(2) and 5.28 of the GEM
Listing Rules.

The unaudited Condensed Consolidated Financial Statements had
been reviewed by the Audit Committee, which was of the opinion
that the unaudited Condensed Consolidated Financial Statements
have been prepared in compliance with the applicable accounting
standards and the GEM Listing Rules.

Nomination Committee

The Company established the Nomination Committee on 11
December 2018 with written terms of reference in compliance
with code provision A.5.2 (currently referred as B.3.1) of the CG
Code. The Nomination Committee consists of two independent
nonexecutive Directors (namely Dr. WANG Junxia and Mr. HE
Junlong) and one executive Director (namely Mr. WANG Xinlong).
Mr. WANG Xinlong is the chairman of the Nomination Committee.

The primary function of the Nomination Committee is to review
the structure, size and composition of the Board on regular basis;
identify individuals suitably qualified to become Board members;
assess the independence of independent non-executive Directors;
and make recommendations to the Board on relevant matters
relating to the appointment or re-appointment of Directors. The full
terms of reference setting out details of the authority, duties and
responsibilities of the Nomination Committee is available on both
the GEM'’s website and the Company’s website.
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Pursuant to the terms of reference of the Nomination Committee,
meetings shall be held at least once a year and additional meetings
should be held if the committee shall so request.

The Nomination Committee has reviewed the structure, size and
composition of the Board as well as discussing matters regarding
the retirement and re-election of Directors.

Remuneration Committee

The Company established the Remuneration Committee on 11
December 2018 with written terms of reference in compliance
with Rule 5.34 of the GEM Listing Rules and code provision B.1.2
(currently referred as E.1.2) of the CG Code. The Remuneration
Committee consists of three independent non-executive Directors
(namely Ms. LIANG Lina, Dr. WANG Junxia and Mr. HE Junlong). Ms.
LIANG Lina is the chairman of the Remuneration Committee.

The primary duties of the Remuneration Committee are to make
recommendation to the Board on the overall remuneration policy
and structure relating to all Directors and senior management of
the Group, review and approve the management's remuneration
proposals, and ensure none of the Directors determine their own
remuneration.

The full terms of reference setting out details of duties of the
Remuneration Committee is available on both the GEM's website
and the Company’s website.

The Remuneration Committee recommends the Directors’
remuneration with reference to the benchmarking of the market.
The Company also looks into individual Director’s competence,
duties, responsibilities, performance and the results of the Group in
determining the exact level of remuneration for each Director.
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Pursuant to the terms of reference of the Remuneration
Committee, meeting shall be held at least once a year and
additional meetings should be held if the committee shall so
request.

Directors’ Securities Transactions

The Company adopted a code of conduct regarding directors’
securities transactions on terms no less exacting than the required
standard of dealings set out in Rules 5.48 to 5.67 of the GEM
Listing Rules. Having made specific enquiries of all Directors, the
Company confirms that all of the Directors complied with such
required standard of dealings and its code of conduct regarding
directors’ securities transactions as at the date of this report.

Corporate Governance

The Company is firmly committed to maintaining and ensuring
a high level of corporate governance standards and will review
and improve the corporate governance practices and standards
constantly. The Company has complied with the code provisions set
out in the Corporate Governance Code contained in Appendix 15
of the GEM Listing Rules throughout the Reporting Period.

REVIEW OF INTERIM FINANCIAL INFORMATION

The interim financial report for the six months ended 30 September
2025 is unaudited, but has been reviewed and approved by the
Audit Committee, comprising all the three independent non-
executive Directors namely, Dr. WANG Junxia, Mr. HE Junlong and
Ms. LIANG Lina.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFRRDH

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, as at the date of this
report, the Company has maintained a sufficient public float as
required under the GEM Listing Rules.

On behalf of the Board
Yufengchang Holdings Limited
Wang Xinlong
Chairman and executive Director

Hong Kong, 11 November 2025

As at the date of this report, the executive Directors of the Company
are Mr. WANG Xinlong (Chairman), Mr. REN Rong (Chief Executive
Officer), Mr. YAN Lei and Mr. LAW Ming Yik, and the independent
non-executive Directors of the Company are Dr. WANG Junxia,
Mr. HE Junlong and Ms. LIANG Lina.

This report, for which the Directors collectively and individually
accept full responsibility, includes particulars given in compliance
with the GEM Listing Rules for the purpose of giving information
with regard to the Company. The Directors, having made all
reasonable enquiries, confirm that, to the best of their knowledge
and belief, the information contained in this report is accurate and
complete in all material respects and not misleading or deceptive,
and there are no other matters the omission of which would make
any statement herein or in this report misleading.

This report will remain on the website of The Stock Exchange of
Hong Kong Limited at www.hkexnews.hk on the “Latest Listed
Company Information” page for at least 7 days from the date of
its posting. This report will also be published on the Company’s
website at kg.yfcsx.com.
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