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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

- o A LS S 2
BHEGR e EER
For the six months ended 30 September 2025
EZE2025F9H30H 1F 1A

Six months ended 30 September

B E9A3081L7<ER
2025 2024
20254 20244
Notes HK$’000 HK$'000
k3 FERT FET
(Unaudited) (Unaudited)
(REER) (REEER)
(Re-presented)
(& E5)
Continuing operations BEEEER
Revenue A 4 43,883 48,909
Cost of sales S E RN (24,893) (43,942)
Gross profit EF 18,990 4,967
Other income and gains, net VM A R e 876 1,573
Administrafive expenses 1THRX (13,044) (12,412)
Reversal of impairment loss on frade and & 5 & E 4th FEURBR X
other receivables B R D - 870
Finance income BATSULA 5 2 3
Finance costfs BATSA AR 5 (16,554) (12,6206)
Loss before tax B#i ISR 6 (9,730) (17,625)
Income tax expense FrSTF 2 / (4,621) [4,290)
Loss for the period from confinuing FHBISE X 2 B
operations 518 (14,351) (21,921)
Discontinued operation DRILEEETRS
Profit/{loss) for the period from BRI E R 2 BN
discontinued operation wAL (EE) 21 464,756 (158,885)
Profit/(loss) for the period HkiaF(g518) 450,405 (180,800)
Attributable to: KT ALREL :
Equity holders of the Company RABIERFEEA
From confinuing operations REFHEREETR (14,286) (21,309
From discontinued operation RE BRI T 464,756 [158,885)
450,470 [180,190)
Non-confrolling inferest FEPERR i A (65) (616)
450,405 [180,800)
EARNINGS/(LOSS) PER SHARE BERCRILEEEREZ
FROM CONTINUING AND SEERN (FHHE)
DISCONTINUED OPERATIONS
- basic and diluted (HK cents) —HARREECGE) 9 70 (28)
LOSS PER SHARE FROM HEEEEHZ
CONTINUING OPERATIONS BREE
— bosic and diluted (HK cents| —EAREECE) 9 (2) ()

MAN SANG INTERNATIONAL LIMITED
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
B eEE R A MEENER

For the six months ended 30 September 2025
BIZ2025F9H30H 1L~ 1EA

Six months ended 30 September

#HZE9A3081L7<EA
2025 2024
20255 20244
Notes HK$’000 HK$'000
s FHET FHT
(Unaudited) (Unaudited)
(REER) (REER)
(Re-presented)
(geE7)
Profit/(loss) for the period HpuigFl,(§518) 450,405 (180,800)
Other comprehensive income: Hih2mEIA :
Items that may be reclassified RETHEEH T EERLEZ
subsequently to profit or loss: BH :
Exchange differences arising on translation  #EFINERET IERER 2
of financial statements of foreign B 3 = FH
operations 4,588 1,180
Release of translation reserve upon S BB A R AR bR
disposal of subsidiaries bE H R 31,326 -
Total comprehensive income/(expenses) HRE2EK A (X)) 458
for the period 486,319 (179,6206)
Total comprehensive income/(expenses) A TATEEBRREE
for the period attributable to: WA/ (F2) 438
Equity holders of the Company AATERFAA
From continuing operations REFBELBET (9,686) (20,084
From discontinued operation RECKRIEREER 496,082 (158,885)
486,396 (178,969)
Non-controlling interests FEIER R (77) (657)
486,319 (179,620
REBERBERATE

“EZREDHRE



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
B S M IRR &

At 30 September 2025

R2025F9H30H
30 September 31 March
2025 2025
2025%F 20254
9H30H 3A31H
Notes HK$’000 HK$'000
BaE FHET THT
(Unaudited) (Audited)
(REEE) (T %)
Non-current assets EREEE
Investment properties BEME 10 110,090 1,120,290
Property, plant and equipment M mRENLEE 10 36,579 392,404
Financial asset at fair value through BEARBEFABRY
profit or loss EREE - -
Right-of-use asset FREEE 11 - 130,535
Infangible assets W EE 1,615 1,606
Deferred income fax assets BIEFTSTHEE 19,142 21,130
Other receivables H b EUBR X 12 2,180 2,140
169,606 1,668,105
Current assets RENEE
Properties held for sales HEREYE - 261,080
Inventories FE 62 69
Trade and other receivables B 5 R E AR 12 26,652 39,247
Contract assets BHEE 12 18,884 16,589
Amounts due from related companies FEURREE A TR IR 22,491 16,590
Cash and cash equivalents BehERRE 14,307 23,422
82,396 356,997
Current liabilities mEAaE
Trade and other payables B 5 KA R 13 49,477 161,543
Amounts due to related companies FESREE A R FE 2,599 19,540
Tax payables FER TR 7,245 143,694
Bank and other borrowings RITREMEES 15 - 1,486,055
Promissory notes A E 14 - 951,502
Lease liabilities HEaE 11 23,441 22,598
82,762 2,784,932
Net current liabilities mEAERE (366) (2,427 ,935)
Total assets less current liabilities AEERFRBERE 169,240 (759,830)

MAN SANG INTERNATIONAL LIMITED
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CONDENSED CONSOLDATED STATEMENT OF FINANCIAL POSITION (Continved)
AR S B RS AR R R ()

At 30 September 2025

R2025F9H30H
30 September 31 March
2025 2025
20254 2025%
9H30H 3A31H
HK$’000 HK$'000
FHET FHET
(Unaudited) (Audited)
(REEZ) (JesEi%)
Non-current liabilities FEREEE
Deferred income fax liabilities EEFTSHAE 36,509 36,378
Promissory notes 7 B 14 541,051 -
Bank and other borrowings RITREMER 15 112,288 08,528
Unsecured borrowings from a director EEEKPEE 16 13,755 538,633
Lease liabilities HEaE 11 53,122 61,917
756,725 735,456
Net liabilities BE%aE (587,485) (1,495,2806)
Capital and reserves BEXRREHE
Share capital &N 17 323,599 323,599
Reserves i (910,342) (1,818,220)
Equity attributable fo owners of RRNRVEE AR
the Company (586,743) (1,494,621)
Non-confrolling inferests FEIER (742) (665
Total equity ERESS (587,485) (1,495,286)
REBRERLT

“EZREPHRE



CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BRGeRAZ IR

For the six months ended 30 September 2025
BLZE2025F9H30H 1L 1EA

Atiibuioble fo equly iy holders of he Company
RDRERNENER

rC Nor
Shore Shore Meger  sobioy  Tronsloion Other  Accumulted cortroling
copiel — premium fesere fesere fesere fesere losses Totl inetes Tolol
REEE
RE  KREE  AbEE BE  EXEE  EMAR  ZER g s gt
HE000  HE000  HKE000  HKEO0O  HKFOOD  HKPO00  HKPO00  HKSO00  HKS000  HKS000
Thn TR TER ThR Thn T T T T T

[Note ] (Note i
(Hizh) (k)

Bolonce o 1 Apil 2024 [oudted] ROUELR\BER(EER) 3859 757772 71769 1884 (118110 44957 (2009232  (927,361) (1053 (928414

slorbeeid — : : : : . N RN I T 0
Oteer comprehensive income [expenses: ~ EH2ERA ()
Exchange difierences arising on fonsloion &8

i) T
offinanciol sotements of EiZE
foreign operations - - - - 1221 - - 1,221 1) 1,180
Tolol comprehensive fncome [expenses] — SMZEMAF3 )48
for the period - - - - 1221 - (180,190 (178969 [657)  {179,626)
Bolonce of 30 Seplember 2004 R0UE9AI0BZ 8
[unaudlted] (7427 3359 757772 71,769 1884 (116889 44957 (2189422 1,106,330) 1,710/ 1,108,040]
Attributable fo equity holders of the Company
KATRERHARLE
PRC Non-
Share Share ~ Merger  stafutory  Translation Other  Accumuloted controlling
copifal ~ premium  reserve  reserve  reserve reserve losses Toll  inferest
PEiE
Bs  BOER  oHRE fif  ERRE  RMEE PR St FERER
HKY'000  HKY'000  HK§'000  HKS'000  HKS'000  HKY000  HKY'000  HK$'000  HKS'000
Tin Tin Tin Tin Tin Tin Tin Tin TEn
(Noteii) ~ (Note i
(Bt (Wt
bzt | o 2005 e SOSEEIEZEREET MBS TSIIT TTE0 148 (13436 6524 (BOTAAY) (L9621 (665) (1495286)

Prof/oss) forthe perod
Oher compiehensive ncome fexpenses
Exchongs diferences arsing on franlfion
offinanciol sctements o

450470 450470 (65) 450,405

foeign operaions - - - - 4,600 - - 4,600 (12) 4,588
Releasz of fonsation upon disposal o
subsidiories note 21| - - - - 31,326 - - 31,326 - 31,326
Totol comprehensive income (expenses] (Hr)eg
forhe perod - - - - 35,926 - 450470 486,39 (17) 486,319
Cortrbuion from shoreholder nofe 14) RERE e E4) - - - - - 4148 - 4148 - 421482
Bolonce of 30 Sepember 2025 R025%9) WE i
e (kegh WS T M6 8 (7SI 48676 (21S0S7Y  (S867H (M) (S87A)

MAN SANG INTERNATIONAL LIMITED
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Notes:

(i)

*

CONDENSED CONSOLDATED STATEMENT OF CHANGES IN EQUITY (Continued)

Under the People’s Republic of China (the “PRC") laws and regulations,
companies regisfered in the PRC are required fo provide for certain sfatutory
reserve, which are to be appropriated from the net profit [after offsetting
accumulated losses from prior years and before profit distribution to equity
holders] as reported in their respective sfatutory financial statements. The
statutory reserve is created for specific purposes. The PRC companies are
required to appropriafe 10% of their sfatutory net profits to statutory reserve.
A company may discontinue ifs confribution when the aggregate sum of
the statutory reserve is more than 50% of its registered capital. The statutory
reserve shall only be used to make up losses of the PRC companies, to expand
the PRC companies’ production operations, or to increase the capital of the
PRC companies. In addition, the PRC companies may make further contribution
fo the sfatutory reserve using ifs net profits in accordance with resolutions of the

board of directors of the PRC companies.

The merger reserve represents the following:

[a)  the difference between the carrying amount of net assets of the
acquired subsidiary, Zhejiang Huiyong Property Management Service
Co., lid* ("L EERREARAF) ('Huiyong Property
Management’) (formerly known as Zhejiang Doof Property
Management Services Co., lid* ["#T/ I Z #¥E ERIREBIRAF)),
at the date the Group and Huiyong Property Management become
under common control and the purchase consideration for acquisition
of Huiyong Property Management of RMB500,000 (equivalent
to approximately HK$545,000); and the capital contribution of
RMB467,500 (equivalent to approximately HK$510,000) from the
prior shareholder, Mr. Hu Xingrong ("Mr. Hu"), in April 2019; and

[b)  the difference between the carrying amount of net assets of the
acquired subsidiaries, Tafutsu Kabushiki Kaisha* (k= & L% 3h)
["Doof Japan’) and ifs subsidiaries (collectively referred as the “Doof
Japan Group’) and the purchase consideration for the acquisition
of the Doof Japan Group of approximately JPY848,394,000
lequivalent to approximately HK$67,124,000); and adjustment for the
shareholder's loan of approximately JPY1,975,537,000 (equivalent to
approximately HK$ 138,228,000

The English name is for identification purpose only

(i)

(i)

w

IGEEESSY Ty - EIEIC )

For the six months ended 30 September 2025
B E2025F9A30H 1L 7518 A

RIBFHEARLMBE ([RE ) ERRRED - 0
Bz R EARSE TEERBRER LN
BIRESR B OEEWBMKRM2MAT RHEF
REHERR RABRERE ARSI AT P o
EERBORFERNRY - PERRALE10%
EEMANBEEERE - EAREERBRERE
BIHEFMEARS0%K - AR ANHF IR < JEE R
BEANANBEHTREARER  BARBERRE
EXBSIBMPEAREAR © fto - FEAFR
BREEEEEZRBRDBANEEREE—

HAHFR o

N

B OHREEEA TR

(o) HWREMBARDNIEXYEERREE
RAR([EKME] - AT ZHYEE
BRBERDR)RAEEEE XY E R
[E¥E 5] B 2160 % & 7 R A S U R I oK )
EREEREARES00,0007T (HHE R
545,000 7T) 2 K Z 58 : A RATARER A
ST ([EASEAE D201 9F 4 AHTE A
R#467,5007t (FHERKI510,00087T)
&

b HUBHBEARKAEHLZR(TSHE
ADEEWBAR (2B REKE]))
MEFEEREEREKBEZHRALAEEZ
BB {E4848,394,000 H[E (HE KK
67,124,000 7T) 2 M ZE LK RE
KL 1,975,537,000 B B (F8E R4
138,228,000 7T) ©
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
RGeS RERER

For the six months ended 30 September 2025
BLZE2025F9H30H 1L 1EA

Six months ended 30 September

10

#HE=9A30HLEA
2025 2024
20254 20245
HK$’000 HK$'000
TF#T FHET
(Unaudited) (Unaudited)
(REEZ) (REEER)
OPERATING ACTIVITIES HEEE
NET CASH USED IN OPERATING EEEREBFAZHEFH
ACTIVITIES (1,308) (15,098)
INVESTING ACTIVITIES BEEH
Advance to related companies ERE LN R BN (6,210) (1,449)
Payment for property, plant and equipment YIE - BB MEE (109) (6
Net cash outflow on disposal of subsidiaries HEMB AR ZRERTFEE (10,021) -
Inferest received 2R 2 2 S
NET CASH USED IN INVESTING BEEHFAZESIFH
ACTIVITIES (16,338) (1,450)
FINANCING ACTIVITIES RIEES
Proceeds from unsecured borrowings from EEmEMEE CERE
a director - 10,247
New bank and other borrowings raised MERERITREMER 7,529 2,119
Repayment to bank and other borrowing BRRTREMER - (49)
Repayment to related companies ERRE N R FE - (1,393)
Advance from related companies KB RRE R TR E R 221 -
Repayment of lease liabilities BEHEEE - (294)
Inferest paid on lease liabilities HESBEENFE - (6)
Receipt from government subsidies BUR A RE A 105 5
NET CASH FROM FINANCING REEHELEZESIFH
ACTIVITIES 7,855 17,629
NET (DECREASE)/INCREASE IN CASH AND IR&RZRIEL(EY),
CASH EQUIVALENTS R (9,791) 1,081
CASH AND CASH EQUIVALENTS AT HzReRkERRE
THE BEGINNING OF THE PERIOD 23,422 19,044
Effect of foreign exchange rafe changes [EREE & 676 619)
CASH AND CASH EQUIVALENTS AT HRZBERERBE
THE END OF THE PERIOD 14,307 19,506

MAN SANG INTERNATIONAL LIMITED
Interim Report 2025



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
e P B E R R

EL;

GENERAL INFORMATION

Man Sang Infernational Limited (the “Company”) was incorporated
in Bermuda as an exempted company with limited liability under the
Companies Act 1981 of Bermuda (as amended). The addresses of
the registered office and principal place of business of the Company
are disclosed in the corporate information section to the interim
report. The immediate and ultimate holding company and the ultimate
confrolling party of the Company is China DaDi Group Limited,
which is incorporated in the British Virgin Islands (the “BV1") and Mr.
Hu Xingrong ("Mr. Hu"), an executive director of the Company,

respectively.

The shares of the Company are listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”).

The Company and its subsidiaries (hereinafter collectively referred
fo as the "Group’] are engaged in the provision of property
management services, leasing of properties, renovation and

decoration services and hotel operation.

During the six months ended 30 September 2025, the Group
discontinued ifs business of sales of properties, operation of serviced
apartment and leasing of properties in Chongging. Further details of

this discontinued operation are set out in nofe 21.

This condensed consolidated inferim financial information is presented
in Hong Kong dollars {"HK$"), which is also the functional currency

of the Company.

This condensed consolidated interim financial information has not

been audited.

For the six months ended 30 September 2025
BIZ2025F9H30H 1L~ 1EA

— &
RABBRERAR([FAT ) RRIEFFE
1981 R BNA(EIER]) B REZMAL
RERPERETRR - ARAREMHRE
Bl B B 2 M P R BB RS A R E
B —ERE - ARBNER REKIZRAF]
REEEHT DR RPEAMEEBR AR
(i@ airs ((RBEXEE )M
PRL) R EREER S A ([#RSE & ] - AR RBIT
g=)-

ARTRHRE SR & 2 HH AR (B
-3 J)ES NEIE

ARRREMBAR AT Gl ARE )R
IRERHUMEEERY  HEWE  KE
R FERARTS LA NB R &8 -

REE202599A30B IEREA - AEER
RIERBEENHENE SERBARER
HEMEE - BRNDKIEEEERBNE
—HHBERHIE2]

RERGETHUBERARRR ZEEE
BaET(BIT)INE -

RERERA P BRM B ERREER -

REERFERLF
“EZREPHRE
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NOTES TO THE CONDENSED CONSOLUDATED INTERIM FINANCIAL INFORMATION (Confinved)
B4R S P ER I E R RE (%)

For the six months ended 30 September 2025
B ZE2025F9H30H 1F 18 A

BASIS OF PREPARATION

The condensed consolidated interim financial information has been
prepared in accordance with the applicable disclosure requirements
of Appendix D2 to the Rules Governing the Listing of Securities on
the Stock Exchange (the “Listing Rules’) and with Hong Kong
Accounting Standard ("HKAS") 34 “Interim Financial Reporting”
issued by the Hong Kong Insfitute of Certified Public Accountants (the
"HKICPA").

This condensed consolidated inferim financial information contains
condensed consolidated financial statements and selected
explanatory notes. The notes include an explanation of events
and fransactions that are significant to an understanding of the
changes in financial position and performance of the Group since
the 2025 annual financial statements. The condensed consolidated
interim financial information and notes thereon do not include all
of the information and disclosures required for a full set of financial
statements prepared in accordance with HKFRS Accounting
Standards and should be read in conjunction with the Group's

annual consolidated financial statements for the year ended 31

March 2025.

The condensed consolidated inferim financial information has been
prepared on a going concemn basis notwithstanding that the Group
had net current liabilities of approximately HK$366,000 at the end
of the inferim period. In preparing the condensed consolidated interim
financial information, the Directors have given careful consideration to
the current and anficipated future liquidity of the Group. Taking into
account, inter alia, (i) cash and cash equivalents of approximately
HK$ 14,307,000 at 30 September 2025, |ii) the unutilised loan
facilities af the end of the interim period, and [iii) the expected net
cash inflows generated from the Group's operations for the next
twelve months, the Directors are of the opinion that the Group will be
able to meet its liabilities as and when they fall due. Accordingly, the
Directors consider that the preparation of the condensed consolidated

inferim financial information on a going concern basis is appropriate.

MAN SANG INTERNATIONAL LIMITED
Interim Report 2025
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (Continued)

3. MATERIAL ACCOUNTING POLICIES

The condensed consolidated interim financial information has been
prepared on the historical cost basis except for investment properties
and financial asset at fair value through profit or loss which are

measured at fair value at the end of each reporting period.

The accounting policies used in the preparation of these condensed
consolidated interim financial information are consistent with those
followed in the preparation of the Group's annual consolidated
financial statements for the year ended 31 March 2025 except as

described below.

Application of amendments to HKFRS Accounting
Standards

The Group has applied the following amendments to HKFRS
Accounting Standards issued by the HKICPA to this condensed
consolidated financial information for the current accounting period:

Amendments to HKAS 21 lack of Exchangeability

The application of the above amendments to HKFRS Accounting
Standards in the current period had no material impact on the
Group's financial positions and performance for the current period
and prior years and/or on the disclosures set out in this condensed

consolidated financial information.

The Group has not applied any new standard or interpretation that is

not yet effective for the current accounting period.

3.

fERRAR S P HA R A E R BT (%)

For the six months ended 30 September 2025
BZE2025F9H30H 116 A

EXEBR

RIS & b SAB T DKL T IRIR B S R AU AR
B RRERERRRALEEG B2 RE
MERRAL BEARSZ 2BMEER
g -

REZEHRRE D RMEER TR &
R AR EREEE2025F3 A3 HIEF
B2 FRGAMBWMRMEBE B T
BETMEE -

FEREEMBREERSH R (B
HE)
AEMERA R A AEREEHHE
HERATEARHMRAGRAG 2 EEHH

WEERETENERTA)

Rz A ST

RAHRER B BM B REEN SFHE
(BRI R B AREBERAHE LBEFEZ
MBRR R RB R, SAERGA T EER
Prsl c RN BMEATE -

AR B AR SR R R R E
AT R R -
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)
BRSSPI BER M @)

For the six months ended 30 September 2025
B ZE2025F9H30H 1F 18 A

4. REVENUE AND SEGMENT INFORMATION 4. KA R EPEFE

Revenue represents income arising from provision of property I ASE RS B R = AR AR ([2RE )
management services and renovation and decoration services in the IR EE T RS M EE N E MRS AR B
People’s Republic of China (the “PRC") and hotel operation in Japan ATH R EEFTE A RULA ©

during the reporting periods.

Six months ended 30 September

B=9A30H17<EA
2025 2024
20255 20244
HK$’000 HK$'000
FET FET
(Unaudited) (Unaudited)
(REEE) (REEER)
(Re-presented)
(fe&E75)
From continuing operations REFBEEEER
Timing of revenue recognition W \ FERR B
— At a point in fime — AR B 348 427
— Over time —BERERY 28,200 48,482
28,548 48,909
Transaction price allocated to the remaining SEESTEASENSEE
performance obligations
The property management services contracts are with an original MEES BRSNS YITERRHR A& —F 3
expected duration of one year or less or contracts for which revenue is —FEPAT ¢ i IiRANE B A R FTIR R R RS
recognised at the amount fo which that Group has the right to invoice BAREHLERAW AL - A - &
for the services performed. Accordingly, the Group has elected the EERETRER Y WEBESRES
practical expedient and has not disclosed the amount of fransaction EEHEHKABIT(RT D ABIT)NEBHE
price allocated to the performance obligations that are unsatisfied (or AHZ SEREEE o

partially unsafisfied) as of the end of the reporting period.

14 MAN SANG INTERNATIONAL LIMITED
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)
AR & T ERE I BT RE ()

For the six months ended 30 September 2025
B E2025F9H30H 1F N 1EA

4., REVENUE AND SEGMENT INFORMATION 4. WA ERSEEE(4E)

(Continued)
An analysis of the Group's revenue is as follows: BRAAREBBAHSIITMOT
Six months ended 30 September
HE9A30HL~EA
2025 2024
20254 20244
HK$’000 HK$'000
FHET FHT
(Unaudited) (Unaudited)
(REER) (REER)
(Re-presented)
(#8=51)
From continuing operations REFECEERS
Type of goods and services ERRkREER
— Property management services —MEEERS 11,233 11,316
— Renovation and decoration services — KB RE MRS 11,787 31,649
— Hotel room —BEERE 1,741 1,525
— Restaurant operations —EEEE 274 332
- Golf club operations — BBk gE 3,439 3,092
— Other —HAb 74 Q5
Total revenue from contracts REFEFELRRIA
with customers 28,548 48,909
Rental income for investment properties (K& E TRIIEEWERSIRA
under operating lease 15,335 -
Total revenue PN 43,883 48,909
REERARAT 15
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4. REVENUE AND SEGMENT INFORMATION

(Continued)

The executive directors of the Company have been identified as the
chief operafing decision-maker ("CODM’). The management of the
Company determines the operating segments based on the Group's
infernal reports, which are reviewed by the CODM for performance

assessment and resources allocation.

The Group's operating businesses are structured and managed
separately according 1o the nature of the operations and the product
perspectives. Each of the Group’s reportable operating segment
represents a strategic business unit that are subject fo risks and returns
that are different from the other reportable operating segment. No
operating segments identified by the CODM have been aggregated

in arriving at the reportable segment of the Group.

As discussed in note 21, the Group no longer engages in Chongging
property business. The results of this segment have been classified
as discontinued operation of the Group during the six months ended
30 September 2025. In this regard, the Group has re-presented
the comparative information for the six months ended 30 September

2024. Details of the reportable operating segments are as follows:

1. Property management services — Provision of property

management services and leasing of properties;

2. Renovation and decoration — Provision of renovation and

decoration services:

3. Hotel operation in Japan — Hotel and golf club operations in

Hokkaido, Japan.

MAN SANG INTERNATIONAL LIMITED
Interim Report 2025

NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)
REEA4R S h H B S A R )

For the six months ended 30 September 2025
B ZE2025F9H30H 1F 18 A

4. WARSEBEF(R)

ARABATESTREIRLERRE (XS
BREE]) - ARAEBERBIZEER
REMBHMERBANGERERD B2 NE
BARREEELEDE -

REBRBER 2 WERERZFIEDFE
REMEEHRERT - AEEZBETE2H
ZREEDBRE—EAXRBRIEEN - HER
MEREE M 2HLEDETR - T2
LERREREIREAILE D BPREAE
R 280 GEA HHRIE ©

HAAFRE2 1 Pt - AEBETNBREEEY
EETE o O HEECHRBE2025%F9H30
BLEREADERERIEEEER - plitt
AEEEEYEE2024F9A308 LA
EVELEVE R - AI2 M2 LD ERHEAT

1. BEREERE -REHERMEEERSE R
MEME
2. REREH-RHEEREKHRS
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)

4. REVENUE AND SEGMENT INFORMATION

(Continued)

The following is an analysis of the Group's revenue and results by

reporiable and operating segments.

Bl

For the six

R EARA S E R R o48)

months ended 30 September 2025
B E2025F9H30H 1F N 1EA

4. WARSEREF(E)

TRA/RAIZHE
ABEEE DT -

"D REH R A S E UL

For the six months ended 30 September 2025 HE20255F9A30H L7 EA (REE)
(unaudited)
Discontinued
Continuing operations operation
RECERE ERLLEREE
Property Renovation Hotel
management and operation Chonggqing
services decoration in Japan property Total
HRERRH RIEREH BAEERE ERY% it
HK$'000 HK$/000 HK$/000 HK$’000 HK$'000
TER TR TiER TER TR
REVENUE KA
Revenue from extemal customers RENPEE BN 26,568 11,787 5,528 1,466 45,349
Segment profi/[loss) A/ (&8 12,300 (216) (409) 464,756 476,431
Unallocated income KARMA 2
Unallocated expenses AORFEX (21,407)
Profit before fax AL AA 455,026

For the six months ended 30 September 2024 (unaudited and re-

BZE2024F9A30H IE/X A (REEZ R

presented) &)
Disconfinued
Confinuing operafions operation
REEEXE BRILEEET
Propery Renovation Hotel
management and operafion Chongging
senvices decoration in Japan property Toldl
nEEERE KEREH ARBESE ERY% st
HK$'000 HK$'000 HK$'000 HK$000 HK$000
ThER ThR T ThER AT
REVENUE KA
Revenue from exteral customers RESNIREZBA 11,316 31,649 5,944 21,536 70,445
Segment proft/floss PR/ (BB 901 2,630 (1,146) (156,960) (154,575)
Unallocated income AARMA 928
Unallocated expenses KAORER 20,938)
loss before fox BEAIERE (174,585)

REERERAT 17
—E-RERHERE



NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)

BRSSPI BER M @)

For the six months ended 30 September 2025
B ZE2025F9H30H 1F 18 A

4. REVENUE AND SEGMENT INFORMATION
(Continued)
The accounting policies of the operating segments are the same as
the Group's accounting policies. Segment profit/(loss) represents
the profit earmed by/(loss from) each segment without allocation of
cerfain expenses, certain reversal of impairment loss on trade and
other receivables, certain finance income and certain finance costs.
This is the measure reported to CODM for the purposes of resource

allocation and performance assessment.

5. FINANCE INCOME AND FINANCE
COSTS

4.

5.

ARG EBEF ()

REDMHE I BERERNEE N &5 BURE
R o DEREF, (B18) 185 5 JPTERTS 2
R/ (B8 L ESRETHY BTE
5 REMEYERFOREEBRED - BT
WARE THIERA i T E R B K&
HAHAMEELBRREERFTEEE

ARSI R BATE R A

Six months ended 30 September

BZE9A30HLREA

2025 2024

2025 2024%F

HK$’000 HK$'000

FERT FAT

(Unaudited) (Unaudited)

(REETE) (REeER)

(Re-presented)

(& &5)

From continuing operations REFEEEER

Finance income: B -

— Bank inferest income —#RITABUA (2) (3)
Finance costs: WIS

— Inferest on bank and other borrowings — —#R1T R HMEEFE 3,805 1,590

— Inferest on promissory notes — AN EET A 11,030 11,030

— Interest on lease liabilities —HEBENE 1,719 6

16,554 12,626

MAN SANG INTERNATIONAL LIMITED
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)
AR & T ERE I BT RE ()

For the six months ended 30 September 2025
B E2025F9H30H 1F N 1EA

6. LOSS BEFORE TAX 6. BRBiAIESIR
Loss before tax has been arrived at after charging: PRESRTE B TR A T B I8

Six months ended 30 September

8 =9A30H17<EA
2025 2024
20254 20244
HK$’000 HK$'000
TFHET FHET
(Unaudited) (Unaudited)
(REER) (REEEZ)
(Re-presented)
(&e=5))
From continuing operations REFESEER
Reversal of impairment loss on frade and & 5 & H Ab FEURBRFX
other receivables EEERED = (870
Depreciation of property, ME - BEKRRBINE
plant and equipment 2,168 2,233
7. INCOME TAX EXPENSE 7. FRGHBX
Six months ended 30 September
HZE9A30B1L~EA
2025 2024
20255 20244
HK$’000 HK$'000
TFEX FHET
(Unaudited) (Unaudited)
(REER) (REEEZ)
(Re-presented)
(ge&75)
Current income tax: BNEAPR1S T -
— PRC Enterprise Income Tax — SR 2,712 6,674
Deferred income fax BIEFTIS R 1,909 [453)
4,621 6,221
Income tax expense attributable fo: JEMHFTR RS -
Continuing operations FELEER 4,621 4,296
Discontinued operation BRI IE S - 1,925
4,621 6,221
REBERBERATE

“EZREDHRE
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)
REEA4R S h H B S A R )

For the six months ended 30 September 2025
B ZE2025F9H30H 1F 18 A

7.

INCOME TAX EXPENSE (Continued)

Hong Kong Profits Tax

No Hong Kong Profits Tax has been provided since no assessable
profits have been generated during the six months ended 30

September 2025 (2024: Nil).

Japan Corporate Income Tax
No Japan Corporate Income Tax has been provided since no

assessable profits have been generated during the six months ended
30 September 2025 (2024: Nil).

The PRC Enterprise Income Tax

The PRC Enterprise Income Tax in respect of operations in the PRC is
calculated at a rate of 25% (2024: 25%) on the estimated assessable
profits for the six months ended 30 September 2025 under the
law of the PRC's on Enterprise Income Tax (the "EIT Law") and

Implementation Regulation of the EIT Law.

The PRC Land Appreciation Tax

land appreciation fax in the PRC is levied on properties developed
by the Group for sale, at progressive rates ranging from 30% to 60%
on the appreciation of land value under the applicable regulations,
which is calculated based on the proceeds of sales of properties less
deductible expenditures including cost of land use rights, borrowing

costs, statutory deduction and all property development expenditures.

DIVIDEND

No dividend was paid or proposed during the six months ended 30
September 2025, nor has any dividend been proposed since the
end of the reporting period (2024: Nil).

MAN SANG INTERNATIONAL LIMITED
Interim Report 2025
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)

9. EARNINGS/(LOSS) PER SHARE

The calculation of the basic and diluted earnings/(loss) per share
attributable to equity holders of the Company is based on the

following data:

AR & T ERE I BT RE ()

For the six months ended 30 September 2025
B E2025F9H30H 1F N 1EA

9. BREF (HHE)
ARTHRERE ARG TREARBHR
Fl/ (518) T A AR -

Six months ended 30 September

HE9A30HLEA
2025 2024
2025 2024%F
HK$’000 HK$'000
TF#IT THET
(Unaudited) (Unaudited)
(REER) (REER)
(Re-presented)
(Fe&7)
Earnings/(loss) BF,(§5i8)
Earnings/(loss) for the period affributable AR ETE G EA K EE
fo equity holders of the Company for the  Z %/ (18) 2 ANA RlHERS
purpose of calculation of the basic and 358 AEIEEIA
diluted eamings/(loss) per share B (E18)
— from continuing operations —REBEEEER (14,286) (21,305)
— from discontinued operation —REBRILREER 464,756 (158,885
‘000 '000
Tz TR
Number of shares Izt 8 E
Weighted average number of shares AR ERERREEER Y
for the purpose of basic and diluted A& 1 hnee 5 21
loss per share 647,199 647,199

The denominators used are the same as those calculated above for

both basic and diluted earnings/(loss) per share.

As there was no potential dilutive shares in issue during the six months
ended 30 September 2025 and 2024, basic and diluted eamings/

(loss) per share are the same for both reporting periods.

PR B E FSRERREERN, (B
BFAERR -

B ZE 20259 %2024 9 A 308 1L/ E AR
BEEHEEHITRG  SREREH2E
PREAR R EERT (BE)ER -

REERFERLF
“EZREDHRE
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10. INVESTMENT PROPERTIES AND

PROPERTY, PLANT AND EQUIPMENT

Valuations of the Group's investment properties as at 30 September
2025 and 31 March 2025 were respectively performed by the
direcfors of the Company and Ravia Global Appraisal Advisory
Limited, an independent professional valuer not connected with the
Group who holds recognised relevant professional qualification and
have recent experience in valuing similar properties in the similar

locations.

The fair value measurements for the investment properties are
categorised in level 3 of the fair value hierarchy. There were no
fransfers between levels of fair value hierarchy during the six months

ended 30 September 2025 and year ended 31 March 2025.

The valuation of the invesiment properties was determined by using
the market approach or income approach. In estimating the fair value
of the Group's investment properties, the highest and best use of

these properties is their current use.

Under the market approach, by making reference fo the observable

comparables from market.

Under the income approach, by making reference fo the capitalised

income derived from market observable transactions.

There are no changes to the valuation techniques as at 30 September
2025 and 31 March 2025.

During the six months ended 30 September 2025, there was no
addition to the Group's investment properties [six months ended
30 September 2024: Nil (Re-presented)). During the six months
ended 30 September 2025, there was disposal of investment
properties in Chongging of approximately HK$1,012,220,000
due to the discontinued operation. As at 30 September 2025, the
carrying amount of the investment properties was approximately
HK$110,090,000 (31 March 2025: HK$1,120,290,000), with
no fair value change during the six months ended 30 September
2025 (six months ended 30 September 2024: Nil (Re-presented)).

MAN SANG INTERNATIONAL LIMITED
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)
REEA4R S h H B S A R )

For the six months ended 30 September 2025
B ZE2025F9H30H 1F 18 A

10. R EMELURYE « BER

G40
REEZREMER2025F9H308 &
202593 A3 B2 MBS RIBARRES
NIBY B X LEMIR SR EHBAERA
BIETT - REEMEASEMERE K56
RAI 2 AEFAEEER - B EEEEIZ
RIS A I HAAE R

BREMEZ AABEFERIBAAAEE
EREREIE - BE 20259 A30H 1IEXME A
RBZE202563A31HIEFE - AnBER
BELZ BB EERE -
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EMEZEEAEEREREENZAE
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B -

REWGEE  2EZEMSUBERXZNEN
NI
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (Continued)

10. INVESTMENT PROPERTIES AND
PROPERTY, PLANT AND EQUIPMENT
(Continued)

During the six months ended 30 September 2025, additions to

the Group's property, plant and equipment were approximately
HK$ 109,000 (six months ended 30 September 2024: HK$6,000)
and there was disposal of property, plant and equipment of
approximately HK$354,175,000 due to disposal of subsidiaries (six
months ended 30 September 2024: Nil [Re-presented)).

During the six months ended 30 September 2025, no impairment

loss on property, plant and equipment was recognised in profit or
loss (six months ended 30 September 2024: Nil [Re-presented)).

11.LEASES

(i)

(i)

Right-of-use asset

During the six months ended 30 September 2025, there was
disposal of land use right in Chongging of approximately
HK$130,535,000 due fo disposal of subsidiaries.

As at 30 September 2025, the Group does not have right-
of-use asset in respect of the land use right (31 March 2025:
approximately HK$130,535,000).

During the six months ended 30 September 2025, no
impairment loss on rightof-use assets was recognised in profit
or loss (six months ended 30 September 2024: Nil (Re-

presented)).

Lease liabilities

As at 30 September 2025, the carrying amount of lease
liabilities was approximately HK$76,563,000 (31 March
2025: HK$84,515,000).

fERRAR S P HA R A E R BT (%)

For the six months ended 30 September 2025
BZE2025F9H30H 116 A

10. R EMELIRYIE - BER

AR ()

BZE2025%9A30HIEREA - REERE
2% -~ BB MR EXR109,000% 7T (#
£ 202459308 (ERME A : 6,000%7T)
EaNHEMBARMHEDE - BE MR
1#49354,175,000/8 7T (B 2 2024F 9 A 30
BIEREA - ZEES)) -

BE2025F9A30HIERMEA - W% - BB
KR R EE R (B =20244 9A30R
EAREA - EEEH))BRIBaER -

11. 18

) fEREEE
REE202549 A30RILAMEA -
RHEMBARMEEEELHEM
H#9130,535 00087 «

202599 A30R « REEWEAR
THME R AR E (202563 A
31H : #9130,535,000/#7T) °

#ZE2025 9 A30 AILREA - I
B AEEEREBR( BiE2024%5F
QA30RLEANEA : E(EEF)))ER
B R

i) HERME
7202549 A 308 « MEEEMEE
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)
BRSSPI BER M @)

For the six months ended 30 September 2025
B ZE2025F9H30H 1F 18 A

11.LEASES (Continued) 11.F8E(4&)
(i) Amounts recognised in profit or loss (iii) WMiSEEPEIZZEHE
Six months ended 30 September
BE=9A30H1EA
2025 2024
20254 20244
HK$’000 HK$'000
TFHT FET
(Unaudited) (Unaudited)
(REER) (REEER)
(Re-presented)
(fe&E75)
From continuing operations REFEEEER
Inferest expense on lease liabilities HEBBEMEHX 1,719 6
Expense relating fo shortterm leases %2 HiFH &R 442 111
Expense relating fo variable lease AT AHERGETEN
payments not included in the AT ENFIERAA S
measurement of lease liabilities 247 -
(iv) Others (iv) Hfth
For the six months ended 30 September 2025, the fotal cash B ZE2025FQH30R IERfE A - 78
outflow for leases amounted to HK$442,000 (six months EIRE R B @5 A442,0007% 7T (&
ended 30 September 2024: approximately HK$411,000 ZE2024F9A30HIEARMHEA - &
[Re-presented)). 411,000 T (K&EF)) ©
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)

AR & T ERE I BT RE ()

For the six months ended 30 September 2025
B E2025F9H30H 1F N 1EA

12. TRADE AND OTHER RECEIVABLES AND 12. B 5 & H fth FEUGBR =X &
CONTRACT ASSETS BHEE

30 September 31 March

2025 2025

20254 2025%

9H30H 3A31H

HK$’000 HK$'000

FET FHET

(Unaudited) (Audited)

(REEZX) (ges:1%)

Trade receivables 2 S EWRE 19,231 20,627

less: allowance for impairment of frade & : & 5 IR R E B S

receivables (4,117) (4,045)

15,114 16,582

Deposits and other receivables B K EMEUERR 14,365 25,094

Less: allowance for impairment of other 3 : Eth FEURBR TR B B 18

receivables (1,067) (1,682)

Prepayments FET A 420 1,393
Total trade and other receivables B 5 RE M EW R 4EEE 28,832 41,387
Portion classified as non-current assets E| D AERBEEZ D 2,180 2,140
Contract assets BHBE 18,884 16,589
REERARLT

“EZREDHRE
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)
BRSSPI BER M @)

For the six months ended 30 September 2025
B ZE2025F9H30H 1F 18 A

12. TRADE AND OTHER RECEIVABLES AND 12. B 5% H it FEWBR TR &2

CONTRACT ASSETS (Continued) BHEEE)

The Group allows an average credit period of 0-60 days to its frade AEBERTHESRFPEHOEO0KRZFY
customers. The following is an aged analysis of frade receivables net EEH - TRDNMERARZEZER A (H
of allowance for impairment of trade receivables presented based on WAMRBEEE) 27 2 E ZRIERFH (B
the invoice date, which approximates to revenue recognition date, at b E S BRI 2 BB 2 BRER AT ©

the end of the reporting period.

30 September 31 March

2025 2025

2025 2025%F

9A30H 3A31H

HK$/000 HK$'000

THERT FAET

(Unaudited) (Audited)

(REEER) (F&E%)

0-30 days 0&30K 13,532 14,533

31-90 days 31EQ0K 150 291

9@1-180 days QI1ZE180K 97 608

181-365 days 181E365K 695 363

More than 365 days 365 KA 640 787

15,114 16,582

13. TRADE AND OTHER PAYABLES 13. BS R H AR

30 September 31 March

2025 2025

2025 2025%F

9A30H 3A31H

HK$’000 HK$'000

TERT FET

(Unaudited) [Audited)

(REE) (F&&%)

Trade payables B D RENEER 23,276 22,147
Construction costs accruals and KRB ER K

payables FERTBRRR - 50,725

Contract liabilities AHIAaE 2,660 3,666

Other accruals and payables HihfEst & B RENER 23,541 85,005

49,477 161,543
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)

13.TRADE AND OTHER PAYABLES

(Continued)

Note:

During the six months ended 30 September 2025, the Group disposed of
Cloryear Investments Limited and ifs subsidiaries, and certain subsidiary was
embroiled in a legal dispute with the confractor concerning a longstanding
construction cost payable (31 March 2025: approximately HK$8,798,000)
and the certain units of the properties held for sales of the Group were sealed as
at 31 March 2025 based on court orders and potentially subject to auction
process based on the court orders. The respective payable was discharged
as referred in note 21. Details of the litigation are set out in nofe 22 to these

condensed consolidated interim financial information.

The following is an aged analysis of tfrade payables presented based

on the invoice dafe af the end of the reporting period.

A% G P I E R 5 @)

For the six months ended 30 September 2025
B E2025F9H30H 1F N 1EA

13. B R HMEMAIRR (&)

GGE

EHZE20259A30B IEXAR - AEBHLERF
BREBR AR LENBRR - BB R R EHR
BREREAARANNENTEER (202543431
B : 498,798,000 L) fa N ARAH - W B ALK
lﬁf’Eﬁ‘iB’ﬁ:‘TF%%ﬁﬁEEAQOQSiSH3

BREERGLEEL *Eﬁ*xiﬁ?uﬁéf_)\
HERF - BRENES EZZDMTIQ]PJ’TL/H1E°

BN ZEFBRERA T BB ERME22 -

MR|EHR - EREZAHMENNEZEN
BRFBRERDTEIIAT -

30 September 31 March

2025 2025

20255 2025%F

9A30H 3A31H

HK$/000 HK$'000

TERT FET

(Unaudited) (Audited)

(REER) (F&E%)

0-30 days 0&E 30K 1,197 2,826
1-90 days 31E90K 6,976 4,280
91-180 days Q1E180XK 363 3,778
More than 180 days 180K E 14,740 11,263
23,276 22,147

The average credit period of trade payables is 30 days. The Group
has financial risk management policies in place to ensure that all

payables are seffled within the credit timeframe.

B RNERTFHEERR/IOKR - AEH
EHIEHBRRERBUR - ARRPIA BN
RREEEHRAEE -

REERFERLF
“EZREPHRE
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14. PROMISSORY NOTES

NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)
BRSSPI BER M @)

For the six months ended 30 September 2025
B ZE2025F9H30H 1F 18 A

14. R R

30 September 31 March
2025 2025

20254 20254
9H30H 3HA31H
HK$’000 HK$'000
TFHIT FHET
(Unaudited) (Audited)
(REEEZ) (&%)

Promissory notes: AL
— More than 2 vears but less than —HBBMFEIN=F
3 years (31 March 2025:

within 1 year]

(202553 A318 : —FR)

541,051 951,502

On 28 July 2016, the Company issued promissory nofes with
aggregate principal amount of HK$1,168,000,000 as part of
the consideration to acquire the entire equity interest in Gloryear
Investments Limited ["Gloryear”) and ifs subsidiaries. The promissory
nofes are unsecured, carry a fixed interest rate of 8% per annum
and would mature on 28 July 2019. All interests will be paid on
the maturity date. The Company may redeem (in full or in part) the
promissory nofes at any fime affer the date of issue of the promissory
notes and before the maturity date by serving prior nofice to the
promissory nofes holder. The promissory notes are measured at

amortised cost, using the effective interest rates at 8%.

Promissory notes with aggregate principal amount of
HK$390,000,000 were early redeemed by the Company during
the year ended 31 March 2017, while promissory notes with
aggregate principal amount of HK$778,000,000 remained

outstanding.
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201657 A28H » RARBITACHEER
1,168,000,000# LRI # R 215 - 1ERUCE
BEREARAR([BE])) MEMEARR
REERHD - ALZEAERR - ZEE
FHMEBEFT R - XAFN2019F7 A28 A 2|
Hl o TAMSRREMAXN - RAFAR
A RIRETT A MR E B HI A BIBERF (R A L
SEFAEATLEREN BRI
EREE - ARRBEERERNEERE
SHRNAGTE ©

HE2017F3A3NBIEFE - KRR
FREROIAS #FE390,000,0008 TTH K R
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (Continued)

14. PROMISSORY NOTES (Continued)

On 15 December 2017, promissory notes with aggregate principal
amount of HK$778,000,000 have been transferred to Total Idea
International Limited (“Total Idea”), in which Mr. Hu, the executive
director and chairman of the Company, is the ultimate beneficial

owner.

On 5 December 2018, the maturity date of the promissory notes has
been extended from 28 July 2019 to 28 July 2020. Details are set

out in the Company's announcement dated 5 December 2018.

On 26 September 2019, the maturity date of the promissory notes
has been further extended from 28 July 2020 to 28 July 2021.
Details are sef out in the Company's announcement dated 26

September 2019.

On 4 September 2020, the maturity date of the promissory notes has
been further extended from 28 July 2021 to 28 July 2022. Defails
are sef out in the Company’s announcement dated 4 September

2020.

On 12 October 2021, promissory notes with aggregate principal
amount of HK$228,000,000 were early redeemed by the
Company, while promissory notes with aggregate principal amount
of HK$550,000,000 remained outstanding.

On 30 November 2021, the maturity date of the promissory notes
has been further extended from 28 July 2022 to 28 July 2023.
Details are sef out in the Company's announcement dated 30
November 2021.

On 14 March 2023, the maturity date of the promissory nofes has
been further extended from 28 July 2023 to 31 December 2025.
Details are set out in the Company's announcement dated 14 March
2023.

On 1 December 2023, the Company and Tofal Idea entered info a
side letter on which the interest rate of promissory nofes shall accrue
from 8% to 4% per annum with effect from 1 December 2023
and up to the maturity date. Defails are set out in the Company’s
announcement dated 1 December 2023.

On 11 April 2025, the maturity date of the promissory notes has
been further extended from 31 December 2025 to 31 December
2027 and the inferest payable until 11 April 2025 of approximately
HK$421,482,000 was waived by Total Idea and recognised in
other reserve as contribution from the shareholder to the Group.
Details are set out in the Company’s announcements dated 18
March 2025 and 11 April 2025.

fERRAR S P HA R A E R BT (%)

For the six months ended 30 September 2025
BZE2025F9H30H 116 A

14. A EHR(E)

R2017F 12 R 158 » R& BEA
778,000,000 T AL RIZEEEETEE
RAERAR(EZE])  HEE(KAFN
WITEENIRE) SRARNERESESR
Ao

M2018F12A5H » AR ZHRHHEH &
201947 H28 BERZE 202047 A28H -
HIEHNARAEHR2018F12ASHHR

=

MR2019F9A 268 « A A EERME B H &
20207 A28 HE— IR E2021F7 A
28H - FBEHERARA A F/2019F9 A
20HEVRE ©

MN202069 A48 AR EEME A A
20214E7 A28 B —H LR E202247 A
280 - FBHNAA R BEIA202050 A4
HERE -

MR2021F10A128 » AR EEIRFBELOAK
©#8%58228,000,0008 7T 2 & H 2 - A
S 4858 5550,000,00058 7T 2 & Z 1 i# 5k
] I

M2021411 A30H » A EEEMIHAH
2022467 A28 R —FIERE2023F7 A
28H ° FBEHNARRRHA2021F11 A
B0RMIAE °

M2023F 3B 148 - A A ZHEHEH A i
2023F7 A28 BE—HEEZ 2025127
31H - FBHAALF B AE2023F 3 A
[PA=LEoN-R

M2023F12A1H - RRAE2ER W
BRI AL RIBR SN R 5 20234
12A1RBH8S THELS  EEFIHA -
HEHRARFEHR2023F12AT1HBOA

==

R2025F4R8118 - AALEERNEIEBHAEH
202512431 R —HIERE2027F 12
A31H - MAZE2025F4A 11 B ENF
B49421,482 0008 TEREE#HL - XX
Hip EHHERRBRRARERDH-R - FEH
RARE B EIR202593 A 18H R20254
ARNBZRE -

REERFERLF
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)
BRSSPI BER M @)

For the six months ended 30 September 2025
B ZE2025F9H30H 1F 18 A

15. BANK AND OTHER BORROWINGS 15.RITRHMEE

30 September 31 March
2025 2025
20254 2025%
9H30H 3HA31H
HK$’000 HK$'000
TFHIT FHET
(Unaudited) (Audited)
(REEE) (fe&w=z)
Other borrowings — unsecured HipfEE — i 112,288 100,908
Bank borrowing — secured RITEE — B HEIR - 1,483,675
112,288 1,584,583
Current: e
Unsecured other loan — principal
portion (nofe il IR E M E R — A% 300 (HEE)) - 1,498
Unsecured other loan — inferest portion
(note {i)) EHRE M B R — RS E D (PHRE() - 882
Secured bank borrowing — principal
portion [nofe (ii)) BIPRITEE — A5 (HIEEi) - 1,205,443
Secured bank borrowing — inferest
portion (nofe (i) BERITEE —F S50 (M E(ii) - 188,232
= 1,486,055
Non-current: ERE
Unsecured other loan — principal portion  #E3XHEAE TR — A& 25
(notes i) and {iii) (B Beiii)) 96,941 87,886
Unsecured other loan — inferest portion  #EIXIFE M E R —F| S5
(notes (i) and (iii) (B3 () B i) 15,347 10,642
112,288 Q8,528
Total bank and other borrowings RIThEMEERTE 112,288 1,584,583
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (Continued)

15.BANK AND OTHER BORROWINGS
(Continued)

Notes:

(i)

The unsecured other borrowings as at 30 September 2025 represents
the unsecured borrowings from related companies, which are
beneficially owned by Mr. Hu, with outstanding principal amount of
RMB1,400,000 (31 March 2025: RMB1,400,000), equivalent to
approximately HK$1,526,000 (31 March 2025: HK$1,498,000)
carrying fixed interest rate of 15% per annum (31 March 2025: 15%
per annum); and interest payable of approximately RMB32,000
[31 March 2025: RMB824,000), equivalent to approximately
HK$1,016,000 (31 March 2025: HK$882,000), which are

repayable on the maturity date.

As of 14 May 2023, the repayment date for the outstanding principal
amount of RMB 1,400,000, equivalent to HK$ 1,554,000 and inferest
payable of RMB7 19,000, equivalent to HK$798,000, both as at 30
September 2024, has been extended from 14 May 2023 to 14 May
2025. All other terms remained unchanged. On 16 June 2025, the
repayment date for the outstanding principal and interest payable has
been extended from 14 May 2025 to 14 May 2027. All other terms

remain unchanged.

During the six months ended 30 September 2025, the Group
disposed of Gloryear and discharged the secured bank borrowing.
Details of disposal are set out in note 21 (31 March 2025:
The secured bank borrowing with total principal amount of
approximately RMB1,210,694,000, equivalent to approximately
HK$1,295,443,000).

During the year ended 31 March 2024, the Group breached certain
terms of the bank borrowing, which were primarily related to the
default payment of the Group. As a result of the above breach, the
bank had the right to demand immediate repayment based on the
borrowing agreement, and as a result, the bank had the right to
serve a notice and require the Group fo repay the entire principal
and defaulted interest of approximately HK$1,452,967,000 as at
30 September 2024. On 22 July 2024, the interest rafe including
the defaulted interest was adjusted from 7.425% to 7.275% per
annum. The bank initiated legal proceedings against the Group to
recover the outstanding loan amount owed to them. Details of the legal
proceedings are set out in note 22 fo these condensed consolidated

interim financial information.

fERRAR S P HA R A E R BT (%)

For the six months ended 30 September 2025
BZE2025F9H30H 116 A

15. RITRAMBEE ()

(i

(i)

202569301 - MR EMEEIEH
ARt ERBEANBEARREREER
& A AR1,400,0007T (20254 3 A
318 : AR¥1,400,0007T ) B £ H I 15
& HERL1,526,000% 7T (202543 A
31H : 1,498,000 ) - BEFHER
15FE (20259 3A318 : £FFI15E)
Ko JE A A B K9 A R #5 932,000 7T (2025
F3A31H - AR¥824,0007T) @ HE
#91,016,0008 7T (20253 A31 8 -
882,000/&7T) - ANEIHIREE -

HZE2023F5A 148 - REEEAEEA
ER¥1,400,0007T (74202449 A 30 H 48
B 1,554,000 L) REMFIEARE
719,000 7T (722024 Q9 A 30 B E R
798,000/ 7T ) H)& 5K H i 202345 A
T4BERZE20255 148 B EMIK
REEFFTEE - 202556 16H - RER
KRR RENMEHEK A HE h2025%
SRIABEERZE2027F5H148 - fiEH
BRI T

BZE202569A30 EXAA - REEE
EEFUWSERRMRITEE - HLEFE
FIEEARM 21 (2025463831 B+ &
RN ARET,210,0694,0007T 8 A
HIRITEE - HE R 1,295,443,0007%
JT) e

HZE202453A31BILFE  AEEE
RIBTTIEEME THR > EXBEARE
EONRER - R LdELY - R/iT
BERBEEEBHRERIEER - Bt -
RITAERELBEAN ERAEEEERN
20249 A30B MR RIA S FENF EH
1,452,967,0007% 7T » 120244 7 7 22
B FAR(BEEONS) M7 4252 HE
Z£7.275[E - RITEHAREEIREERF
A VBB RN IRTTH R EEE - 106
ERFDROFBHRZEMALRS DM
BARME22 -
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)

BRSSPI BER M @)

For the six months ended 30 September 2025
B ZE2025F9H30H 1F 18 A

15.BANK AND OTHER BORROWINGS
(Continued)

Notes: (Continued)
(i) (Continued)
The secured bank borrowing carried a fixed interest rate of 5.3% per

annum with inferest payable quarterly and would mature on 30 March

2035 based on the borrowing agreement.

At the end of the reporting period, carrying amounts of the Group's

assets pledged fo secure the bank borrowing of the Group were as

15. RITREMEE ()

MisE : (&)

(i)

(8%)

BIEIRIRITE B4 5. 3/E &9 & TE & A £ 5
B MBRFEXN  UHREEERHZH
203543 30H FIH -

RBERR  AREERAERAEEZ

RITEEZEEREENT -

follows:
Property, plant and equipment W% - BE KRR
Properties held for sale FEHEME
Rightof-use assef ERERE
Investment properties REME

30 September 31 March
2025 2025
2025 2025%
9A30H 3A31H
HK$’000 HK$'000
FHERT THET
(Unaudited) [Audited)
(REEZ) (fe&%)

- 354,165

- 261,080

- 130,535

- 1,012,220

As at 30 September 2025, the Group does not have secured bank
borrowing (31 March 2025: approximately HK$1,295,443,000)
which is subject fo the fulfilment of covenants relafing to certain usage

restriction.
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)

15.BANK AND OTHER BORROWINGS
(Continued)

Notes: (Continued)

[il  On 1 July 2021, an unsecured revolving loan facility with facility amount
of HK$ 100,000,000 has been granted from a related company,
which is beneficially owned by Mr. Hu, which carries a fixed interest
rate of 8% per annum, with maturity date on 31 December 2025.
On 28 February 2025, the maturity date has been extended to 31
December 2027.

As at 30 September 2025, unsecured revolving loan facility with
aggregate principal amount of approximately HK$95,415,000 (31
March 2025: HK$87,886,000) has been drawn down and interest
payable of approximately HK$14,331,000 (31 March 2025:
HK$10,642,000), which will be repayable on the maturity date.
The remaining loan facility with principal amount of approximately
HK$4,585,000 (31 March 2025: HK$12,114,000) has not yet

been utilised.

16. UNSECURED BORROWINGS FROM A
DIRECTOR

AR & T ERE I BT RE ()

For the six months ended 30 September 2025
B E2025F9H30H 1F N 1EA

15. RITREMEE (E)
fE ()

(i)  M2021%7A1H - —EHBATEERE
BHRERARREEEFH X R8ERRE
©#/5100,000,000/& T 2 EEHERE
MEVE - BIEIR /20254 12H31H - B
2025%2A28H - BIHABIERZE2027F
12R31H -

MN2025%9H30H ' ERBASHERER
#4)95,415,00078 7T (20253 A31 H :
87,886,000 7t ) z M & # & 3R & 5 At
& R EAE % 14,331,000% 7T (2025
F3A31H :10,642,0007T)  #HRE
HAEE - FHAE25L4,585,000% 7T
(2025%3A318 : 12,114,000 )80 E
AREMARBA

16. EEEIERES

30 September 31 March
2025 2025
2025 20254
9A30H 3A31H
HK$’000 HK$'000
TFHIT FHET
(Unaudited) (Audited)
(KREEZ) (&%)
Unsecured borrowings denominated AARBTEReEIERES
in RMB (note (i) (K #E()
— principal portion —KEHD - 372,172
— inferest portion —MEE D - 152,706
- 524,878
Unsecured borrowing denominated LB TR SR REE
in HK$ (note {ii)) (=)
— interest portion — R BB 13,755 13,755
13,755 13,755
Amounts shown under non-current liabilities IERBEETEREEE 13,755 538,633
REBERBERATE

“EZREPHRE
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NOTES TO THE CONDENSED CONSOLUDATED INTERIM FINANCIAL INFORMATION (Confinved)
B4R S P ER I E R RE (%)

For the six months ended 30 September 2025
B ZE2025F9H30H 1F 18 A

16. UNSECURED BORROWINGS FROM A
DIRECTOR (Continued

Notes:

(i

(i)

On 1 June 2018 and 29 August 2018, an unsecured revolving loan
facility with an aggregate facility amount of RMB500,000,000 has
been granted from Mr. Hu to certain subsidiaries established in the
PRC which carries a fixed inferest rate of 9% per annum, which will be
repayable on the maturity date.

On 30 November 2021, the maturity date of the above-mentioned
loan facility has been further extended from 6 July 2022 1o 6 July
2023 while the other terms remained unchanged.

On 14 March 2023, the maturity date of the above-mentioned loan
facility has been further extended to 31 December 2025 while the
other ferms remained unchanged.

On 28 February 2025, the maturity date of the above-mentioned loan
facility has been further extended to 31 December 2027 while the
other ferms remain unchanged.

On 27 June 2023, the Group was granted an additional facility
amount of RMB300,000,000 from Mr. Hu while the other terms
remained unchanged.

On 1 Oclober 2023, the fixed inferest rate is adjusted down from 9%
to 5% per annum for the period from 1 October 2023 to 31 March
2024. Afterwards, it carries at 9% per annum.

As at 30 September 2025, the Group has no outstanding unsecured
borrowings (31 March 2025: RMB347,824,000, equivalent fo
HK$372,172,000). This is due fo the disposal of subsidiaries holding
these unsecured borrowings during the period, and accordingly,
there is no facility as at 30 September 2025 (31 March 2025:
remaining balance fo be utilised was RMB452,176,000, equivalent
to HK$483,828,000). Details of the disposal are set out in note 21.

On 7 January 2019, another unsecured revolving loan facility with
maximum facility amount of HK$ 100,000,000 has been granted
from Mr. Hu to an indirectly wholly-owned subsidiary of the Company,
which carries a fixed interest rate of 8% per annum, with maturity dafe
on 6 July 2022.

On 12 October 2021, unsecured borrowings and outstanding interest
of HK$100,000,000 were settled by the issuance of subscription
shares of the Company.

On 14 March 2023, the maturity date of the above-mentioned loan
facility has been extended to 31 December 2025.

On 28 February 2025, the maturity date of the above-mentioned loan
facility has been further extended to 31 December 2027.

As at 30 September 2025 and 31 March 2025, none of the facility
has been drawn down. The effective inferest rate of the unsecured
borrowing is 8% per annum.

MAN SANG INTERNATIONAL LIMITED
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16. EXEEMFEER)

CEE

(i

(i)

M201856A1H K2018F 8291 -
HBEEmE TRPEKZAMBATRE
EEFNEAOE ARMERBERARYE
500,000,000t 2 S BRERME
HREIBREE -

2021411 A30A8 » Lt &5 @& 5 &7
ABEHB202267 AORE—#ILERZE2023
F7A6R - MAMBEREHTE -

M2023F3R 148 - Rl ER@ESIEA
BE—FEKRZE2025F12A318 - A

202528280 - FEF@EEIHA
B HFERZE2027F12H318 - A
B AGTRAER NEE o

M2023F6A27 8 » REBEEHEER
T2 BB AR 300,000,0007TH) &R SN
B i E A R T

M2023F10R1H - EIRFHMEHOET
SAZESE - EAMN20234F 101 BE2024
FIA3TEHME - HRRFEFROEANS -

M2025FQA30R - REBIEARER
mEMEE(2025F3A31H « ARK
347,824,000 7t * 48 & » 372,172,000
BIL) o IR EANEEREZSER
IEENMHERR - MR 20259F9 A 30
HI & (2025534318 : AIEHA
#hE R AR 452,176,0007T + HER
483,828,000 7T) » & FHFBHNH
w21 e

R2019F1A7H - HEEMART ZMH
E2EMBARRLEEFMNEREZS
—EREMERESRE (RFERTER
100,000,000&7T) » ZIHIH R20224%7 A
6H -

M20214 108128 + MIKI & R KK
3 71£.100,000,000/ LR BEITAR A
R EITHGE -

M2023F3R 140 - Lt EF@ETHA
BEERZE2025F12A31R -
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)

16. UNSECURED BORROWINGS FROM A
DIRECTOR (Continued)

At the end of the reporting period, the Group has the following

undrawn facilities granted from a director:

AR & T ERE I BT RE ()

For the six months ended 30 September 2025
B E2025F9H30H 1F N 1EA

16. EXEEIHFEE (&)

RI|ERR - AEE —BEFREARER
BMEMT

30 September 31 March
2025 2025
20254 20254
9A30H 3A31H
HK$’000 HK$'000
TFHIT FHET
(Unaudited) (Audited)
(REER) (&%)
Fixed rate &l 7E A=
— expiring on 31 December 2027 —2027%F 1231 Bfam 100,000 583,828
17.SHARE CAPITAL 17. 8%
Number of shares Share capital
BH8E k&

HK$000 HK$:000
TFHEL THEL

Ordinary shares of HK$0.5 each BREBO.SET BER
Authorised EE
At 31 March 2025 (audited), T April 2025 7202583431 B () «
(unaudited) and 30 September 2025 2025F 4R B(REER) R
(uncudited) 2025498308 (REER) 1,000,000 1,000,000 500,000 500,000
Issued and fully paid, HK$0.5 each BETRER - BREBO.SET

At 31 March 2025 (audited), T April 2025 720253431 B (&) «
(unaudited) and 30 September 2025 2025F 481 B(REER) &
(unaudited) 2025F9A 308 (FiE#E%)

647,199 647,199 323,599 323,599

REERFERLF
“EZREDHRE
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)

BRSSPI BER M @)

For the six months ended 30 September 2025
B ZE2025F9H30H 1F 18 A

18. RELATED PARTY TRANSACTIONS 18.FAEANLRS
Related party transactions FEALRS
In addition to the information shown elsewhere in the condensed B ANESBR4R A R EREI OB B A Z 0 BT E S
consolidated interim financial information, the Group had the RN REEEEEHIRSEETEHRED
following transactions with related parties, which were entered info at EFRITLLTA S -

terms mutually agreed with respective parties.

Six months ended 30 September

BE9A30HLEAR
2025 2024
2025 20244
HK$’000 HK$'000
TF#T FHET
Related party relationship Nature of transaction (Unaudited) (Unaudited)
FEALRAR XHtE (REER) (CREsER)
Entities which are under control by Property management income 3,940 4,446
Mr. Hu
MRS AN 2 B MEEIZRA
Renovation and decoration fee 2,596 20,336
i MEHER
Inferest expense on other borrowings 116 145
Hipfa EEANT SR
Interest expense on promissory notes 11,030 11,030
HOLSRIRE AR BRI
Gain on disposal of subsidiaries 469,734 -
ST & AR
Mr. Hu Interest expense on 4,698 16,638
unsecured borrowings
AR EIRIRE BN SR
These transactions are carried out at terms as agreed by the Group ZE R GRS B H S A T E VR
and the related parties. 17e
Balances with related parties FEALTEER
Except for as disclosed elsewhere in the condensed consolidated MR RRR AR & h BRART 75 B R E A BB 43 P B BR
interim financial information, the Group had no other material EHN 0 R2025F9A30H %2025 3 A 31
balances with related parties as at 30 September 2025 and 31 B AEEYEEMGEESALTAEIEX
March 2025. fEER o

MAN SANG INTERNATIONAL LIMITED
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)

18. RELATED PARTY TRANSACTIONS 18.
(Continued)
Key management personnel compensation
Key management includes executive direcfors of the Company
and senior management of the Group. The compensation paid or

payable to key management personnel for employee services is as

AR & T ERE I BT RE ()

For the six months ended 30 September 2025
B E2025F9H30H 1F N 1EA

FEALRZ ()

FEEBASZFHM
IEERABBREARRZATEENRAE
ErEREEAR - $REHEERBENH
ENTEIRERBABZFHMAT

below:
Six months ended 30 September
HE9A30HLKEA
2025 2024
20254 20244
HK$’000 HK$'000
TF#T THET
(Unaudited) (Unaudited)
(REEZX) (REER)
(Re-presented)
(Fe&75)
Shortterm benefits w2 HAtE A 3,778 3,697
Postemployment benefits BERZ AR A 59 53
3,837 3,750
19. CAPITAL COMMITMENTS 19. EF i

30 September 31 March
2025 2025
2025 2025%
9A30H 3H31H
HK$’000 HK$'000
FHET FHET
(Unaudited) (Audited)
(REER) (f&Fw=z)

Capital expenditure in respect of refurbishment  BRIBIFT I ENE 514

of properties confracted but not provided for in - 1B AR BRLR A 2IES 75

the condensed consolidated interim financial B 2 EARY

information - 4,017

REERERAT 37
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)
BRSSPI BER M @)

For the six months ended 30 September 2025
B ZE2025F9H30H 1F 18 A

20.FAIR VALUE DISCLOSURE 20. HEBEAREE
The directors of the Company consider that the carrying amounts of KAREESRAEREATHYBERTIZ
financial assets and financial liabilities recorded at amortised cost B AR SRMEAERSHBGEYER
in the condensed consolidated interim financial information are not BEHENABETESAEZR -

moterioH\/ different from their fair values.

21.DISPOSAL OF SUBSIDIARIES 21. HEMBAST
On 6 February 2025, the Group enfered info a sale agreement R2025%F2R6H - REEMRIZ—HHER
to dispose of Gloryear which carried out the Group’s Chongging ECOUHENRSEARAEREEMEELRNE
property business. The disposal was completed on 11 April 2025. F o HEFHEER2025F4A1T1HFEK ©
The loss for the period from the discontinued Chongging property REERIEEEEEMEES R EIEHR
business is set out below. The comparative figures in the condensed PR o B ERANERETERHERE
stafement of profit or loss have been re-presented the Chongging VR ETEEI 2T B0 R L EETE o

property business as discontinued operation.

Six months ended

30 September

HE9A308.L~EA
2025 2024
20255 20245
HK$’000 HK$'000
TER FAT
(Unaudited) (Unaudited)
(REER) (REEZ)
Loss for the period HnEE (4,978) (158,88
Gain on disposal for the period R E s 469,734 -
464,756 (158,885)
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)

(Continued)

21.DISPOSAL OF SUBSIDIARIES

The results of the Chongging property business for the periods from 1
April 2025 to 11 April 2025 and preceding interim period, which

have been included in condensed consolidated statement of profit or

loss:

AR & T ERE I BT RE ()

For the six months ended 30 September 2025
B E2025F9H30H 1F N 1EA

21. HEMBAE (&)

B2025F4A1HBE2025%4 711 H 2 8ifA
RE-—hHHREENERBE2EE  CH
REPEREEER

For the

six months

Period from ended

1 April 2025 to 30 September

11 April 2025 2024

B BZE

202554R1HZE 2024%F

2025548118 9A30H

ZHE 1R 1EA

HK$’000 HK$'000

TF#Ex TAT

(Unaudited) (Unaudited)

(REEER) (CRgsER2)

Revenue (note a) WA (BifsEa) 1,466 21,536

Cost of sales SHERUK (946) (16,541)

Gross profit EHM 520 4,995

Other income and gains (losses|, nef FE MU U ES (E1E) = 89

Selling expenses HERX (101) (1,785)

Administrative expenses TR (1,468) (19,101)

Impairment loss on rightofuse assets FCRREERERE - (3,364)
Impairment loss on property, plant and mE - BB REEREER

equipment - (10,202)

Impairment loss on properties held for sales  $F{EHEMERERE = (12,393)

Decrease in fair value of investment REMELRBERD

properties - (59,095)

Finance income FHBIA - 2

Finance costs BTSN (3,929) (56,100

Loss before tax PR A 1R (4,978) (156,960)

Income fax expense ST - (1,925)

Loss for the period HimEia (4,978) (158,889
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)
BRSSPI BER M @)

For the six months ended 30 September 2025
B ZE2025F9H30H 1F 18 A

21.DISPOSAL OF SUBSIDIARIES 21. HEMRBAS (&)
(Continued)
The net liabilities of Gloryear Investments Limited and ifs subsidiaries E2EREARAGLENBAR(THESR

[the “Disposal Group’) at the date of disposal were as follows:

BDRHERRNaEFENT

As at
11 April 2025
R2025%
4A11H
HK$’000
FHEXT
(Unaudited)
(REE)
Non-current assets FERBEE
Investment properties REME 1,012,220
Property, plant and equipment M - BE Kk&E 354,175
Rightofuse assets EREEE 130,535
Financial asset at fair value through profit or loss BRARBEFAERZGHEE -
1,496,930
Current assets mENEE
Properties held for sale FELEME 261,080
Inventories FE 10
Trade and other receivables B 5 K E M FEUER R 10,416
Cash and cash equivalents BeNERRE 10,021
281,527
Current liabilities mEBEE
Trade and other payables (note b) B 5 REAMEMRR (D) 467,905
Amounts due fo related companies FERHRAE A RIFUA 17,161
Tax payables JE 1518 143,415
Bank and other borrowings RITREMEE 1,486,594
2,115,075
Net current liabilities BB EFE (1,833,548)
Total assets less current liabilities BEERREAE (336,618)
Non-current liability ERBERK
Unsecured borrowings from a director EEREMEE 526,209
Net liabilities BB (862,827)
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)
AR & T ERE I BT RE ()

For the six months ended 30 September 2025

21.DISPOSAL OF SUBSIDIARIES
(Continued)

B E2025F9H30H 1F7518 A

21. HEMBAE (&)

As at

11 April 2025
R2025%
4A11H

HK$’000
FERT
(Unaudited)
(REER)

Gain on disposal of subsidiaries HEMBATE
Consideration for the disposal HERE -
Net liabilities disposed of HEBBEFHE 862,827
Assignment of shareholder loan PRGN (361,767)
Reclassification of cumulative franslation reserve upon disposal 7 & Hi & (e B RS #S 2 5HE W5 1E
of the Disposal Group to profit or loss BB EER (31,326)
Gain on disposal & Was 469,734
Net cash flow arising on disposal of the Disposal HEHEEEEL RS FREFHE
Group
Cash consideration REeRE -
less: cash and cash equivalents disposed of W HERERERES (10,021)
(10,021)
REBERBERATE

“EZREDHRE
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)

BRSSPI BER M @)

For the six months ended 30 September 2025
B ZE2025F9H30H 1F 18 A

21.DISPOSAL OF SUBSIDIARIES
(Continued)

Net cash flows of the discontinued operation:

21. HEMBASI(&)

ERIERERBZRASREFH -

For the

six months

Period from ended

1 April 2025 to 30 September

11 April 2025 2024

| a3z

2025£4R1BZE 2024%F

2025%4A11H 9HA30H

ZHiE Il

HK$’000 HK$'000

FT#T FET

(Unaudited) (Unaudited)

(REER) (CREEZ)

Operating cash outflows EER e R (1,028) (119,569

Investing cash inflows RERSRA - 2

Financing cash inflows BMERSMA - 120,825
Loss before tax has been arrived after charging: W F TS 1E Th IR A N R IEE R ¢

For the

six months

Period from ended

1 April 2025 to 30 September

11 April 2025 2024

| S

2025£4R18ZE 2024%F

2025%4A11H 9H30H

ZHiE 7R fE A

HK$’000 HK$'000

F#T FET

(Unaudited) (Unaudited)

(REER) (CREEZ)

Depreciation of property, plant and equipment #1% « = KR ETE 349 6,989

Depreciation of rightofuse asses CREEENE 129 2,567
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NOTES TO THE CONDENSED CONSOLDATED INTERIM FINANCIAL INFORMATION (Confinued)
AR & T ERE I BT RE ()

For the six months ended 30 September 2025
B E2025F9H30H 1F N 1EA

21.DISPOSAL OF SUBSIDIARIES

(Continued)

Note a:

21. HEMBAE (&)

fiita :

Period from

1 April 2025 to
11 April 2025
B
202554A18E

202554A118H
ZHE
HK$’000
FTHERT
(Unaudited)
(REEEZ)

Timing of revenue recognition

Over time

W \HEGR B ]
B e

1,296

For the

six months
ended

30 September
2024

HE
2024%F
9A30H
1ER1EA
HK$'000
FHAT
[Unaudited)
(Rig#ER)

18,784

Note b: The Disposal Group was embroiled in a legal dispute with
the confractor concerning a longstanding construction cost
payable (included in trade and other payables) of approximately
HK$8,798,000 and cerfain units of the properties held for sales of
the Disposal Group were sealed as at 31 March 2025 based on

court orders.

fiatb - HESEEABEM—£48,798,000%8
THEMAXNENIRER(EFAE
2 R EAEN RO B AERMD - RIB
Ebran e HE202593A318 - HE
SEBEHENETYEBLCRES -

REERFERLF
“EZREDHRE
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NOTES TO THE CONDENSED CONSOLUDATED INTERIM FINANCIAL INFORMATION (Confinved)
B4R S P ER I E R RE (%)

For the six months ended 30 September 2025
B ZE2025F9H30H 1F 18 A

22. LITIGATIONS

(i)

(i)

The Group breached certain of the terms of the bank
borrowing, which were primarily related to the default
payment of the Group. The financial insfitution (the “Bank”)
iniiated legal proceedings against the Group to recover the
outstanding loan amount owed fo them on 31 August 2023
(the "Legal Proceedings”).

On 27 June 2024, a hearing was held at the Chengyu
Financial Court* (g1 & @l%ART) (the "Court’) in respect
of the legal Proceedings. On 24 July 2024, the Company
received a judgment (the "Judgment’) handed down by
the Court in respect of the legal Proceedings. Pursuant to
the Judgment, the Court ordered, (i} the Group to repay the
outstanding principal and interests as of 31 May 2024 which
were approximated to HK$1,413,568,000 (equivalent to
RMB1,308,861,000), and the outstanding interests for the
period from 1 June 2024 until date of sefflement (collectively,
the "Judgment Debt’) to the Bank within 10 days from the
effective date of the Judgment; (i) that the Bank was entitled
fo enforce its rights under the mortgage in respect of the
pledged properties for repayment of the Judgment Debt; and
(iii) the Group and Mr. Hu fo jointly bear the legal fees of
approximately HK$6,735,000 (equivalent to approximately
RMB®,236,000) of which was not recognised in the profit or
loss for the year ended 31 March 2024 and 2025.

On 7 August 2024, the Group lodged an appeal against
the Judgment at the Chongqing City People’s Supreme
Court* (EEMESM/ARERT). For further details on the legal
Proceedings, please refer to the Company’s announcements
dated 5 June 2024, 6 June 2024, 27 June 2024, 24 July
2024, 7 August 2024, 22 October 2024, 24 October
2024 and 9 January 2025.

As at 31 March 2025, the Group was embroiled in a legal
dispute with the confractor conceming a construction payable
of approximately HK$8,798,000 and the certain units of the
properties held for sales of the Group were sealed based on

court orders.

After the completion of the disposal of subsidiaries on 11 April

2025, the directors of the Group consider that the above litigations

will not have any material adverse impact on the Group.

*

For identification purpose only
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL OVERVIEW

The board (the "“Board"’) of directors [the “Directors’) of Man Sang
Infernational limited (the “Company”) and its subsidiaries (collectively as
the “Group”) is pleased to report the results for the six months ended 30
September 2025 [the “Current Period’). During the Current Period,
basic earnings per share from continuing and discontinued operations
was approximately HK$0.70 (six months ended 30 September 2024:
basic loss per share of approximately HK$0.28), and fotal comprehensive
income was approximately HK$486,319,000 (six months ended 30
September 2024 total comprehensive expenses of approximately

HK$179,626,000).

BUSINESS REVIEW

During the Current Period, the Group had engaged in four business
segments (i) property development, sales and leasing of properties in
Chongging; (i) provision of property management services; (iii] provision of
renovation and decoration services; and (iv) hotel and golf club operations
in Hokkaido, Japan, to create diversified income sources for the Group.

Chonggqing Property
Revenue for the Current Period: approximately HK$ 1,466,000 (six months
ended 30 September 2024: approximately HK$21,536,000).

Chongqing Kingstone land Co., limited* (EEZ2AEBEMHR AR
("Chongqing Kingstone’), an indirect wholly-owned subsidiary of
Gloryear Investments Limited ("Gloryear Investments’), holds a
property located at 77 Qingnian Road, Yuzhong District, Chongging City
(the "Chongqing Property’|. Cloryear Investments was a direct wholly-
owned subsidiary of the Company prior to ifs disposal by the Company
during the Current Period.

The Chongging Property comprises residential apariments (for sale), serviced
apartments managed by an internationally renowned hotel management
group and a shopping mall (for lease) (the “Chonggqing Property
Business’).

In view of the downturn of the PRC property market, the uncertain prospect
of the real estafe industry, the unsatisfactory financial performance, net
liabiliies position of the Chongging Property Business and the uncertainty
arising from the legal proceedings against Chongging Kingstone (defails of
which are sef out in note 22 fo the condensed consolidated inferim financial
information), the Company had decided fo dispose of its Chongging
Property Business. Following the completion of the disposal of the entire
issued share capital of Gloryear Investments on 11 April 2025, the Group
no longer engages in Chongging Property Business. Accordingly, this
operafion was classified as a disconfinued operation. For details of the said
fransaction, please refer to the circular of the Company dated 18 March
2025 and the announcement of the Company dated 11 April 2025.

* For identification purpose only
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
BB WED T (@)

BUSINESS REVIEW (Continued)

Property Management Services

Revenue for the Current Period: approximately HK$26,568,000 (six
months ended 30 September 2024: approximately HK$11,316,000).

In 2020, the Group entered info the property management industry and
created synergies with the Group's other businesses and has diversified
the income sources of the Group. Founded in 2019, Zhejiang Huiyong
Property Management Service Co., ltd. (T TEEX ¥ EE IR RIEHR A
7)) ("Huiyong Service'), an indirect wholly-owned subsidiary of the
Company, was recognised as the 2020 Top 100 Property Management
Companies in China” by the China Index Academy and was awarded the
fifle of “China Property Service Company with Featured Brands” in 2021.

Huiyong Service provides diversified property management services and
value-added services, with a number of property management projects
and potential projects in Zhejiang, Sichuan, Fujian, Yunnan, Guizhou
and Chongging. The properties under management comprised a variety
of property types including residential communities, retail premises, office

premises, sales offices and scenic areas, efc.

In recent years, Huiyong Service has been committed to developing a
high-quality property service brand. The company fakes leading domestic
property service enferprises as benchmarks and adheres to the development
philosophy of “quality first, brand foremost”. As a pioneer in innovations
in property management areq, it keeps abreast of the times and carries
out management rigorously. It gains deep insights on customer needs with
advanced and scientific service concepts. Placing custfomer needs af the
forefront, the company employs cuttingedge property service systems and
butlerstyle services to enhance service quality and efficiency while reducing
service costs. Continuously creating greater value for customers, Huiyong
Service is committed to building a better life and sfrives to become a topHier

service provider in the PRC.

During the Current Period, Huiyong Service's revenue remained stable at
approximately HK$ 11,233,000 (six months period ended 30 September
2024: approximately HK$11,316,000).

MAN SANG INTERNATIONAL LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)

BUSINESS REVIEW (Continued)

Property Management Services (Continued)

The management of Huiyong Service has been taking steps to implement
the five-year strategic plan for the business development of Huiyong Service.
In addition to providing continuous services for the existing quality projects
under its management, Huiyong Service has planned to synchronize and
focus its resources on businesses with greater potential and development
prospects, and strives to expand its business and seek more opportunities
in cooperation in commercial, office and public building management

projects.

Addifionally, Huiyong Service places a high priority on sfaff training and
development. In this regard, it has established a wellstructured three-tier
fraining framework. Regular training sessions are organised, covering a
range of fopics such as professional skills, management techniques, and
service excellence, all aimed at continuously improving the competence
and expertise of its team members. This approach has helped them forge
a highly skilled and widely praised workforce. Equipped with professional
knowledge and skills, they provide high-quality services to customers,
ensuring their safisfaction and frust, which is key to Huiyong Service's
sustainable development. Such a team also provides strong impetus and
support for the company's future expansion, allowing Huiyong Service fo

excel in a competitive market and continually achieve new milesfones.

In November 2024, the Group acquired Chengdu Doof Commercial
Management Limited Liability Company* ("Chengdu Doof”) (A #B
ZHmEEEFMREMTAR]). Chengdu Doof is principally engaged
in commercial property management and artificial intelligence software
development in the PRC and has entered into an exclusive property
management confract with the owner of a commercial complex located
in Chengdu's Shanbangiao business district (#21R#& 7 #l). The complex
comprises hotels, shopping malls, office buildings, and parking lots, with
a tofal gross floor area of approximately 136,492.98 square meters for a
fixed ferm of ten years. The property has an excellent geographical location
with convenient access to Line 6 and line 8 of the Chengdu Metro and is
also well-connected to core business districts, including the Jianshe Road
business district (R E) and the Wanxiangcheng business district
(BRI EE) of Chengdu, which have affluent pedestrian flow. This new
business brings an additional source of income and operating cash flow to
the Group. During the Current Period, commercial property management
services contributed revenue of approximately HK$ 15,335,000 (six months
ended 30 September 2024: HK$ Nil).

* For identification purpose only
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
BB WED T (@)

BUSINESS REVIEW (Continued)

Renovation and Decoration

Revenue for the Current Period: approximately HK$11,787,000 (six
months ended 30 September 2024: approximately HK$31,649,000).

The Group entered info the renovation and decoration industry in 2020
which enables the Group to acquire resources, skills and techniques and
expand to complementary businesses. VWenzhou Beichen Consfruction Co.,
lid. (BMILEEZRER AT ("Beichen Construction’), an indirect
subsidiary of the Company, is principally engaged in renovation and
decoration and engineering services in the PRC and holds the PRC Grade

One construction and decoration engineering contractor qualification.

Beichen Construction specializes in decoration design and construction
of hotels, shopping malls, office buildings, schools, hospitals, and other
places. lts business is mainly located in Zhejiang Province, and it is currently
gradually expanding business to other provinces. Beichen Construction
strategically focuses on regional and third and fourth-ier cities, with in-depth

development in the Zhejiang and Yangtze River Delta market.

During the Current Period, revenue from the Renovation and Decoration
segment recorded a decline as compared with the same period of
last year. The segment’s revenue decreased by 63% to approximately
HK$ 11,787,000, mainly attributable to a slowdown in the property market

amid a challenging macroeconomic environment.

To address these challenges, management has undertaken measures to
streamline operations, opfimize cost structures, and strengthen relationships
with major clients. Going forward, while dihgenﬂy comp\eﬂng ongoing
renovation projects and expanding new projects, the company will explore
business transformation, shifting from a constructionfocused model to a
parallel development of both construction and consulting services, which is
expected fo bring the Group sustainable revenue, despite the current market

headwinds.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)

BUSINESS REVIEW (Continued)

Hotel Operation in Japan
Revenue for the Current Period: approximately HK$5,528,000 (six months
ended 30 September 2024: approximately HK$5,944,000).

Tafutsu Kabushiki Kaisha* (#k=X &%t % ), an indirect wholly-owned
subsidiary of the Company, operates a resort hotel at the Yoichi town of
Hokkaido, Japan. Seasonal colors decorate this resort all year round and
rooms are open up fo the beautiful natural surroundings. The resort is also

adjacent fo an 18-hole golf course, which allows our guests to enjoy resort

golfing.

The decrease in revenue in the Current Period as compared with the same
period of last year was mainly attributable to the prolonged winter fime in
the Current Period leading fo decline of 13.9% in the business of golf club
operafions. leveraging on the experience and the network of the Group's
management team, the Group’s management team will continue fo licise
with travel agents, especially in the PRC, to atiract more four groups to visit
the hotel and organise golf competitions fo improve the occupancy rate
of the hotel and the utilisation rate of the golf course. The Group actively
engages in close cooperation and exchanges with local government bodies
and various business groups to promote the hotel and golf course, thereby
expanding the local customer base. The management also seeks fo attract
new infernational customers by collaborating with specialist organisations in
the PRC, South Korea, Europe, the US, and Southeast Asia.

Although inbound tourism and overall industry demand are expected
fo remain robust, hotel's operation was significantly impacted by rising
operating costs, including labor shortages and wage inflation. Increased
competition from both local and international operators further exerted

pressures on operations of the hotel.

Management has been closely monitoring these headwinds and has
implemented a series of cost-confrol initiatives and service improvements
plans to protect profitability while maintaining our commitment to guest

satisfaction and quality service and create better results for the hotel.

* For identification purpose only
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
BB WED T (@)

PROSPECTS

The Group has completed the disposal of the Chongging Property in April
2025 having considered the continued downturn in the PRC property
markef, uncerfainty in the outlook of the real estate industry, unsatisfactory
financial performance and uncertainty related to the Chongging Property
Business. As a result, the Group's overall financial position improves as
finance costs and debts have been significantly reduced after the disposal
of the Chongging Properly, easing the pressure on capital. Subject to
prevailing market condition, the Company will actively seek equity fund
raising and/or debt financing opportunities for the purpose of further

improving the gearing ratio of the Group.

With respect to property management business, the Group completed
the acquisition of the entire equity inferest in Chengdu Doof in November
2024, and this acquisition enhances our consolidated revenues.
Meanwhile, we will continue to leverage on our industry reputation to
enhance our brand awareness and influence in the property management
segment, and seek partnership opportunities with other property leaders in

the future.

For the Group's renovation and decoration business, the management will
continue to capifalize on the foundation laid in recent years to expand
its indusiry presence. Looking ahead, we will focus our business on the
renovation of public projects, while strengthening our connection with local
govemnments fo seek new business opportunities. Meanwhile, the company
will explore business transformation, shifting from a constructionfocused
model to a parallel development of both construction and consulting

services, which is expected to bring the Group sustainable revenue.

As for the Group's Japan hotel operation business, it is expected that there
will be continuous growth in fourism in Japan. We will seize this opportunity
and strengthen our close cooperation with local governments and social
organizations to expand our customer base. The Group will focus on
operational efficiency, workforce stability, and differentiated service
offerings o support steady growth of our hotel and golf club businesses in

Japan.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)

HUMAN RESOURCES AND REMUNERATION
POLICY

As at 30 September 2025, the Group had a fotal workforce of 138 (six
months ended 30 September 2024: 158). The fofal staff cost, including
directors” emoluments and mandatory provident fund confributions for the
Current Period, amounted fo approximately HK$14,318,000 (six months
ended 30 September 2024: approximately HK$13,937,000). Employees
are remunerated based on their performance and experience. Remuneration
package is determined by reference to market conditions and individual

performance.

The Group operafes a defined contribution Mandatory Provident Fund
refirement benefit scheme (the “MPF Scheme’) under the Mandatory
Provident Fund Schemes Ordinance (Cap. 485 of the Llaws of Hong Kong)
for those Hong Kong employees who are eligible to participate in the MPF
Scheme, and follows the national pension system ("National Pension
System’) for the employees of the Group's subsidiaries which operate
in Japan, confributions of which are made based on a percentage of the
employees’ basic salaries, and the employees of the Group's subsidiaries
which operate in Mainland China are required to participate in a central
pension scheme (the “Central Pension Scheme’, together with the
MPF Scheme and National Pension System, the “Defined Contribution
Schemes’) operated by the local municipal government, in which these
subsidiaries are required to contribute a certain percentage, which was
pre-determined by the local municipal government, of the sum of basic
salary and allowance of employees to the Central Pension Scheme. The
contributions by the Group for the Defined Contribution Schemes are
charged to the statement of profit or loss as they become payable in

accordance with the relevant rules of the respective schemes.

The Group's contributions to the Defined Confribution Schemes vest fully
and immediately with the employees. Accordingly, (i) for each of the six
months ended 30 September 2025 and 30 September 2024, there were
no forfeiture of contributions under the Defined Contribution Schemes: and
(ii) there were no forfeited confributions available for the Group fo reduce its
existing level of contributions to the Defined Contribution Schemes as at 30
September 2025 and 30 September 2024.

For each of the six months ended 30 September 2025 and 30 September
2024, the Group did not have any defined benefit plan.
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
BB WED T (@)

INTERIM DIVIDEND

The Board does not recommend the payment of an interim dividend for the
Current Period (six months ended 30 September 2024: Nil).

FINANCIAL REVIEW

Revenue, gross profit and gross profit margin from continuing
operations

Revenue of the Group from continuing operations for the Current Period
amounted to approximately HK$43,883,000 (six months ended 30
September 2024: approximately HK$48,909,000), which comprised
income from operation of a hotel in Japan, income from provision of
property management service and income from provision of renovation and
decoration services in the PRC. The decrease in revenue of approximately
HK$5,026,000 as compared to the prior period was mainly due fo the
decrease in revenue from the renovation and decoration segment partially
offset by the increase in revenue from the property management services

segment.

The Group's gross profit from continuing operations for the Current
Period amounted to approximately HK$18,990,000 (six months ended
30 September 2024: approximately HK$4,967,000), representing
an increase of approximately 282% which was mainly due to effective
cost control measures being imposed by the Group and a gross profit of
approximately HK$ 14,676,000 (six months ended 30 September 2024:
HKS$Nil) brought by the commercial property management services during
the Current Period.

The Group's gross profit margin from confinuing operations the Current
Period was approximately 43.27% [six months ended 30 September 2024
approximately 10.16%), representing an increase of 33.11 percentage
points as compared fo the prior period. The difference was mainly due to
different gross profit margin levels resulting from different business segments

and the on-going strict control on costs in all business segments.

Administrative Expenses from continuing operations

Administrative expenses from continuing operations amounted to
approximately HK$ 13,044,000 (six months ended 30 September 2024:
approximately HK$12,412,000). The Group's administrative expenses
increased by approximately 5.09% which was primarily due fo the increase
of administrative expenses of approximately HK$ 1,664,000 (six months
ended 30 September 2024: HK$ Nil) incurred by the commercial property

management services during the Current Period.

MAN SANG INTERNATIONAL LIMITED
Interim Report 2025

FHIR S
FETRAR AR P PR (BF20245
9B30RIAEA : ) o

A5 ElRE
REHEEEEBHOEAN - BRIREAE

AEERAHAREREFELEEBORANDR
43,883,000/ 7t (Bl £ 202449 A 30H 1L/~ &
H 1 948,909,000 7T) - KA AAREEE
BHRA - REEHRYMZERRBOBAUERKE
R B RS KB RIGH A - 82 F—HAR AR
b AR 495,026,000/ 7T © T2HNEER
KD BRARD - B RMEERRE D FMEA
NP

AEERAHEREFELEEZBOENNR
18,990,000 7t (8 £ 2024 9 A 30 A 1L /< &
H + 834,967, 000/87T) » E&#)282%  TEHR
AEBETHROKAZESER - ARRAHRED
EWMEBEERBSHKENL14,676,000/8 7T (&
ZF20245F9H30B1IEREA : THIT) ©

AEERAHEREFELERZBHNENEXY
RA3.27% (B E2024FQA30H LERMEA - &
10.16%) * R EB EA33NMEEDE - TZHRN
TRZEB D HOEMNFKFEARARAREH A
5D BB B HERR BV AAE S o

REFHREEEBNITHMX
KEFBELERBHITHA A S13,044,000
BT (BE2024F9A30BEXEA - ©
12,412,000 70) » NE&EE /TR IZB MG
5.09% » TERNAHRARYXEERBELN
TTBR 040 1,664,000 7T (BZE 202449 A
SO0BLEAEA - AT »



MANAGEMENT DISCUSSION AND ANALYSIS (Continved)

FINANCIAL REVIEW (Continued)

Loss and total comprehensive expenses for the Current Period
attributable to equity holders of the Company from continuing
operations

The loss for the period affributable fo the equity holders of the Company
from continuing operations for the Current Period was approximately
HK$14,286,000 (six month ended 30 September 2024: approximately
HK$21,305,000) and the fotal comprehensive expenses for the Current
Period attributable to equity holders of the Company from continuing
operations was approximately HK$9,686,000 (six month ended 30
September 2024: approximately HK$20,084,000) which were mainly
attributable to (i) gain in exchange differences on translation of foreign
operations which amounted to approximately HK$4,588,000; and (i)
finance costs which amounted to approximately HK$16,554,000.

CAPITAL STRUCTURE

There has been no change in the capital structure of the Group during the

Current Period. The capital of the Group only comprises ordinary shares.

LIQUIDITY AND CAPITAL RESOURCES
As at 30 September 2025, the Group has funded its operations, working

capital requirement, capital expenditure and other capital requirements
primarily from cash generated from its operations, mainly including receipts
of leasing income from investment property, receipts from hotel operations,
receipts from property management services and renovation and decoration
services and proceeds from other borrowings and unsecured borrowings

from a director.

As at 30 September 2025, the Group's negative tofal equity was
approximately HK$587,485,000 (31 March 2025: approximately
HK$1,495,286,000), represented a decrease of approximately
HK$907,801,000 for the Current Period. The decreases for the Current
Period were mainly attributable to (i) completion of disposal of the entire
issued share capital of Gloryear Investments on 11 April 2025; and (i)
profit for the period amounted to approximately HK$450,405,000.

Cash position

As at 30 September 2025, The Group had cash and cash equivalent
of approximately HK$ 14,307,000 (31 March 2025: approximately
HK$23,422,000). Cash and bank balances are mainly denominated in
RMB.
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
BB WED T (@)

LIQUIDITY AND CAPITAL RESOURCES
(Continued)

Borrowings

As at 30 September 2025, the Group's total borrowings, comprising
bank and other borrowings, promissory notes and unsecured borrowings
from a director amounted to approximately HK$667,094,000 (31 March
2025: approximately HK$3,074,718,000), representing a decrease of
approximately HK$2,407,624,000 as compared with 31 March 2025.
The borrowings as at 30 September 2025 were denominated either in
RMB or Hong Kong dollars {31 March 2025: same) and carried at inferest
rate of 4% to 15% per annum (31 March 2025: 4% to 15% per annum).

Net current liabilities

As at 30 September 2025, the Group net current liabilities amounted
to approximately HK$366,000 (31 March 2025: approximately
HK$2,427,935,000).

Specifically, the Group's total current assets decreased from approximately
HK$356,997,000 as at 31 March 2025 to approximately
HK$82,396,000 as at 30 September 2025. The Group's total current
liabilities decreased from approximately HK$2,784,932,000 as at 31
March 2025 to approximately HK$82,762,000 as at 30 September
2025.

The decreased total current liabilities was primarily attributable to the
decrease of approximately HK$1,486,055,000 and approximately
HK$951,052,000 in bank and other borrowings and promissory notes

respectively.

The current ratio, representing by total current assets divided by total current
liabilities was approximately 1.00 (31 March 2025: approximately 0.13).
The significantly improved current ratio was primarily due fo the completion
of disposal of the entire issued share capital of Gloryear Investments on 11
April 2025.

The Group's gearing ratio, representing by bank and other borrowings,
promissory notes and unsecured borrowings from a directfor, including
current and non-current portions, divided by total equity, was approximately

negative 1.14 (31 March 2025: approximately negative 2.06).

Basis of preparation of the condensed consolidated interim financial
information is set out in note 2 to the condensed consolidated interim

financial information.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)

LIQUIDITY AND CAPITAL RESOURCES
(Continued)

Pledge on asset and contingent liabilities

As at 30 September 2025, none of the Group's assefs was pledged fo

secure the bank borrowing granted to the Group.

Save as disclosed herein, as at 30 September 2025, the Group had no

material contingent liabilities.

Financial risks

The main risks arising from the Group's activities are inferest rafe risk
and foreign currency risk. Generally, the Group introduces conservative
strategies on ifs risk management. To keep the Group's exposure to these
risks to a minimum, the Group has not used any derivatives and other
instruments for hedging purposes. The Group does not hold or issue

derivafive financial instruments for trading purposes.

Interests rate risk

The Group's exposure to risk for changes in market interest rafes relates
primarily fo its inferestbearing bank and other borrowings. The Group
does not use derivative financial instruments fo hedge interest rate risks. The
Croup manages its inferest costs using variable rate bank borrowings and

other borrowings.

Foreign currency rates risk

The Group's functional currency is Hong Kong Dollars. The Group has
subsidiaries operating in the PRC and Japan, in which most of their
transactions are conducted in RMB and JPY respectively. Fluctuation of the
exchange rates of HKD against foreign currency of RMB and JPY could
affect the Group's result of operations. The Group currently does not enter
into any hedging confract for manage foreign exchange rate risk. The
Group will closely monitor the foreign currency movements and may use
hedging derivatives, such as foreign currency forward contracts, to manage

its foreign currency risk if appropriate.

COMMITMENTS
As at 30 September 2025, the Group had no capital commitment in

relation fo the signing of contracts which is being or will be performed (31
March 2025: approximately HK$4,017,000).

SIGNIFICANT INVESTMENTS HELD

Save as disclosed herein, the Group held no significant investment as at 30
September 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
BB WED T (@)

FUTURE PLAN FOR MATERIAL INVESTMENTS
AND CAPITAL ASSETS

Save as disclosed herein, the Company currently does not have any future
plans for maferial investments or capital assets, other than that on the

Group's ordinary business.

MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

Reference is made to the announcements of the Company dated 6 February
2025 and 11 April 2025 and the circular of the Company dated 18
March 2025 (the “Circular”).

On 6 February 2025, (i) the Company, as the vendor, i) China JinNiu
Group Llimited (the "Purchaser’), as the purchaser, (iii) Total Idea
International Limited [the “PN Holder”’) and (iv) Mr. Hu Xingron, the
Chairman of the Board, an executive Director and a controlling Shareholder
of the Company, entered info a sale and purchase agreement (the “Sale
and Purchase Agreement’) pursuant fo which (i) the Company
shall dispose the entire issued share capital of Gloryear Investments fo the
Purchaser; (i) the Company shall assign to the Purchaser the outstanding
shareholder’s loan advanced by the Company to Gloryear Investments (the
"Disposal’|. Each of the Purchaser and the PN Holder is wholly-owned
by Mr. Hu Xingron. The total consideration for the Disposal was HK$ 1 and
completion of the Disposal took place on 11 April 2025 (the “Completion
Date’).

In accordance with the terms of the Sale and Purchase Agreement, on the
Completion Date, the Company and the PN Holder entered info a side
lefter whereby both parties mutually agreed that (1] the maturity date of the
Outstanding PN (as defined in the Circular) has been extended and varied
from 31 December 2025 to 31 December 2027; and (2) the outstanding
interest accrued on the Outstanding PN up to the Completion Date has

been waived.

Save as disclosed above, there were no other material acquisitions and
disposal of subsidiaries, associates or joint ventures by the Group during

the Current Period.

EVENT AFTER THE REPORTING PERIOD

No significant event has taken place subsequent to 30 September 2025

and up to the date of this interim report.
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OTHER INFORMATION

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING AND DEBENTURES
OF THE COMPANY OR ANY ASSOCIATED
CORPORATION

As at 30 September 2025, the inferests and short positions of the direcfors
(the "Directors”) and chief executives of Man Sang International Limited
(the “Company’) in the shares, underlying shares or debentures of the
Company or any of its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (the “SFO")), which (a) were
required fo be nofified to the Company and The Stock Exchange of Hong
Kong Limited (the "Stock Exchange”) pursuant to provisions of Divisions
7 and 8 of Part XV of the SFO (including interests and short positions which
the Direcfors or chief executive have taken or deemed to have under such
provisions of the SFO); [b] were required, pursuant fo section 352 of the
SFO, to be entered in the register referred to therein; or (c] were required,
pursuant fo the Model Code for Securities Transactions by Directors of Listed
Issuers (the “Model Code") as set out in the Rules Governing the Listing of
Securities on Stock Exchange [the "Listing Rules’) o be notified fo the

Company and the Stock Exchange were sef out below:
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EEEEE (RE S RS ED (B REEH
B ]) SEXVERRE T HORE ) 2 B fn - R HES
hEAIRBEES LG RPIEXVEBE RESSD
MZREAMNERRBLEBHARIMBERA
al([BE3ERER ) (BRREER LR EERIIARAE
EEREBITHRABREFRRFRE 2 M
KR ¢ (bIIRIBRE 7 K B &P 35216728 A
{GEDIFTHE 2 BRCH + B[ iRIEE S PA & LT AR A
([ EH#RA DAEz LB TAZERETESRS
RS B ([ #REESPRI ) B S N R R MBS
R RAREIIMT

Percentage

Number of ordinary shares of HK$0.50 each held of the

FifEREE0.50THEEREE issued share

Direct Deemed Total capital of

Name of Director Capacity/nature of interest interest interest interest  the Company

fEA AT

EETRE

EEnE 28 S RnnE EtEs RIEGRED aEs Bk

Mr. Hu Xingrong Inferest in a controlled corporation - 477,327,672 477 327,672 73.75%

(Note 2) (Note 1)

AL KA REEER (F7E2) (B
Notes: BT

(1) The percentage of the issued share capital of the Company is calculated by
reference 1o the number of ordinary shares in issue as af 30 September 2025,
that is 647,199,000 ordinary shares of the Company.

[2)  These shares were directly owned by China DaDi Group Limited ("China
DaDi’) which is 100% owned by Mr. Hu Xingrong.

The interests stated above represent long positions.

(1) AAREBFRANES LIDLERATR2025
FOA30HZ B BT BMAREE (A1647,199,000
R SEAR) 5 -

2) EBRMAAEKEL2ERE 2 HEABEE
BRAR([PEXH)EERHEE -

EXFtZ EARER
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING AND DEBENTURES
OF THE COMPANY OR ANY ASSOCIATED
CORPORATION (Continued)

Save as disclosed above, none of the Directors or chief executive of the
Company had, as at 30 September 2025, any inferests or short positions
in the shares, underlying shares or debentures of the Company or any of ifs
associated corporations [within the meaning of Part XV of the SFO) which,
[a] were required fo be nofified to the Company and the Stock Exchange
pursuant fo provisions of Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which the Directors or chief executive of the
Company have taken or deemed to have under such provisions of the
SFO); or [b) were required, pursuant to section 352 of the SFO, to be
enfered in the register referred to therein; or (c) were required, pursuant to

the Model Code to be notified to the Company and the Stock Exchange.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURE

Save as disclosed above, af no time during the six months ended 30
September 2025 (the "Current Period’) were rights to acquire benefits
by means of the acquisition of shares in or debentures of the Company
granted fo any Director(s) or their respective spouse or children under 18
years of age, or were any such rights exercised by them, nor was the
Company, its holding company, fellow subsidiaries or subsidiaries a party
fo any arrangement to enable the Directors or their respective spouse or
children under 18 years of age fo acquire such rights in any other body

corporate.
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SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING
SHARES OF THE COMPANY

As at 30 September 2025, substantial shareholders’ interests or short

positions in the shares and underlying shares of the Company, other

than the Directors, as recorded in the register of substantial shareholders

OTHER INFORMATION (Continued)

HiwER )

FERREREMALTRELTZK
3 RARRARR (i 2 R KR

R2025F9A30R » RIFARARIRREHZLE
GEPIFEIOFFEZ TEZRRELCMATE - T2
R(ESEBRINRARR B MR P RA 2

maintained by the Company pursuant fo Section 336 of the SFO were as MIOKBIAT
follows:
Percentage
Number of ordinary shares of HK$0.50 each held of the
PSS IRE{E0.50E T L EREE issued share
Direct Deemed Total capital of
Name of Shareholder Capacity/nature of interest interest interest interest  the Company
1644
BT
BREE & Sty g E#iEn RIEmAED Bl RAFEESE
China DaDi Beneficial owner 477,327,672 - 477,327,672 73.75%
(Note 2) [Nofe 1)
R ERBEBA (FtzE2) (=)
Notes: M5E

(1) The percentage of the issued share capital of the Company is calculated by
reference to the number of ordinary shares in issue as at 30 September 2025,
that is 647,199,000 ordinary shares of the Company.

[2)  These shares were directly owned by China DaDi, which is 100% owned by
Mr. Hu Xingrong.

The inferests stated above represent long positions.

(1) AREASBITRANEDLTIZERAFNR2025
FOA30H 2 B#EITEBREE (B1647,199,000

BB EE -

2) ZERMABEKEL2ERRF 2HBEER

wE -
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OTHER INFORMATION (Continued)
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SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING
SHARES OF THE COMPANY (Continued)

Save as disclosed above, as at 30 September 2025, the Company has
not been notified of any other person (other than Directors or chief executive
of the Company) or entity had an interests or a short position in the shares,
underlying shares or debentures of the Company as recorded in the register
required to be kept by the Company under Section 336 of the SFO.

SHARE OPTION SCHEME

The 2012 Share Option Scheme was adopted by the Company on 17
August 2012 under which the Directors may grant options to eligible
persons fo subscribe for the Company’s shares subject fo the terms and
conditions as stipulated therein. During the Current Period, no share options
were granted, exercised, cancelled or lapsed under the 2012 Share

Option Scheme and no share options were outstanding as at 30 September
2024.

The 2012 Share Option Scheme has expired on 16 August 2022, ten

years from the date of its adoption.

As at 1 April 2025 and 30 Sepfember 2025, there is no share opfion
scheme or share reward scheme in force and therefore no share or share
option available for grant; and the number of shares that may be issued in
respect of options granted under the 2012 Share Opfion Scheme during
the Current Period is O, representing 0% of the weighted average number

of shares of the relevant class in issue of the Company for the six months

ended 30 September 2025.

As at the date of this inferim report, there was no share available for issue

under the Share Option Scheme.
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CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of shareholders and enhance
corporate value and accountability. The Company has adopted the
Corporate Governance Code (the "€CG Code”| contained on Appendix
C1 to the Listing Rules on the Stock Exchange as ifs own code of corporate
governance. The Company had been in compliance with the principles and
code provisions at set out in Part 2 of the CG Code during the six months
ended 30 September 2025 except for the deviation from code provision

C.1.8, details of which is set out below.

Under code provision C.1.8 of the CG Code, the Company should
arrange appropriate insurance cover in respect of legal action against its
Directors. During the Current Period and up o the date of this inferim report,
the Company does not have insurance cover for legal action against its
Directors. Every Direclor is, subject fo the provisions of the applicable laws,
indemnified out of the assefs of the Company against all costs, charges,
expenses, losses and liabilities he/she may sustain or incur in or about the
execution of his/her office or otherwise in relation therefo pursuant to the
byelaws of the Company. However, as the Company considers its risk
management and infernal control systems are effective and constantly under
review, and as all the executive Directors and management are familiar
with the operation of the Group, the Compony believes that the risk of the
Directors being sued or getting involved in litigation in their capacity as
Directors is relatively low, and hence the Company is of the view that the
benefits of the insurance may not outweigh the cost. Therefore, the Board

considers that the Direcfors” exposure fo risk is manageable.

COMPLIANCE WITH THE MODEL CODE
The Company has adopted the Model Code as sef out in Appendix C3 of

the Listing Rules for securities transactions by the Directors. The Company
confirms that, having made specific enquiry of all Directors, all of the
Direcfors confirmed that they have complied with the required standard as
set out in the Model Code throughout the six months ended 30 September
2025.

OTHER INFORMATION (Continued)
HiwER )

EEELER
AEBBNRERRKELEES - MREBREIRD
R RIEATEEBERINGERE - AR R HRME
R ERAIMECI Sz R EIATRI([ 2%
ETETFANDEREBSNEEERTAl - KAFR
BHE20259A30B I NMAR MR BT EE
JASTRIZE — 80 Ak ey R B B <7 RIS - IR BEST
AIESCEEC. .85 FHIFER T X °

RBEEERTAZTRIGXHEC] 81K - AAF
RS HEERHERTHLHEERR - NAH]
BAREEARDHHRE A - AARWERHEH
EENERFRBERR - REBEARRZ AR
A REAEREXHNRRT  BREFHAHRAR
RPEETESWE  AMERRRITERGKE
HEBEMAERTNBHNAARA - & -
X BREEE AT ARARBRSERRE
BRI R GTE M ATETIRET - I FIBRAT
EXNEHEOREAEENEE  ARFRMEEE
FUBRFOIRFIEAFRNRERIEHRE -
R AR R RARBE M ERBEERA - Bt
EFEeAREFMHEGHERTIATERE -

E~rRETA

CIFMZIBETE - AAFRR - AR WES
I RERE 2 BEERRREHRRE2025
49 A 308 LA 107 B — L IR AIFTELY
R .

REERFERLF
“EZREPHRE



62

OTHER INFORMATION (Continued)
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SUFFICIENCY OF PUBLIC FLOAT

The Company has maintained a sufficient public float throughout the Current
Period.

CHANGES IN DIRECTORS’ INFORMATION
Pursuant to Rule 13.51B(1) of the Listing Rules, the changes and updated

information regarding the Direcfors since the Company’s last published

annual report and up fo the date of this interim report are set out below:

1. Ms. Zhou Hong was appointed as an independent non-executive
Director and a member of the audit committee, the remuneration
committee and the nomination committee of the Company with
effect from @ April 2025. Ms. Zhou has obtained the legal advice
referred to in Rule 3.09D of the Listing Rules on 8 April 2025 and
has confirmed that she understands her obligations as a director of a

listed issuer.

2. Ms. Cong Wenlin was appointed as an executive Director, a
member of the nomination commitiee and the remuneration committee
of the Company, and the authorised representative of the Company
for the purpose of Rule 3.05 of the Listing Rules (the “Authorised
Representative’) with effect from 10 June 2025. Ms. Cong has
obtained the legal advice referred to in Rule 3.09D of the Listing
Rules on 28 May 2025 and has confirmed that she understands her

obligations as a director of a listed issuer.

3. Mr. Huang Xiaohai resigned as an executive Director, a member
of the nomination commitiee and the remuneration commitiee of the

Company, and ceased to be an Authorised Representative with effect

from 10 June 2025.

4. Mr. Jin Jianggui resigned as an executive Director with effect from 10
June 2025.

Save as disclosed above, there is no other information required to be

disclosed pursuant to Rule 13.51B(1) of the Listing Rules.
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CHANGES IN DIRECTORS’ INFORMATION
(Continued)

Reference is also made to the Company’s 2025 annual report for the year
ended 31 March 2025, in addition to the information disclosed in Note
14 "Directors’ emoluments” to the consolidated financial statements, the
Board would like fo provide additional information pursuant to paragraph

24 of Appendix D2 to the Hong Kong Listing Rules for the year ended 31
March 2025.

For the year ended 31 March 2025, the emoluments paid or payable to
each of the 7 directors and a chief executive who is not a director of the

Company are as follows:

OTHER INFORMATION (Continued)
HiwER )

ESEHEHE)

RIMRILAR R RIE E 2025 3A31 B IEFER
2025FFW - MREREMBHMRME 14 EZH2 )
PR E RSN - EESBURIEEE _ EMARRIMN
D2 F 24 IREE E 20253 A31 HIEFEREE
SNERY o

HE20253A31HIEFE  ENSEN T/R2E
ER BT (LIEARRER)SEE 2SN
T

Refirement
Directors' scheme
fees Salaries contributions Total
EE -2k e BIRGEIER FeE
HK$'000 HK$'000 HK$'000 HK$'000
FAT FAL TAT FHT
Executive directors BITEE
Mr. Hu Xingrong AR S A 3,600 614 72 4,286
Mr. Huang Xiaohai =B AE 300 - - 300
M. Jin Jianggui ISR A 300 - - 300
Mr. Li Zhenyu FIRF A 300 - - 300
Independent BIAEPITES
non-executive directors
Ms. Pau Yee ling R E L+ 220 - - 220
Mr. Wong Kwan Kit mENEE 220 - - 220
M:r. Yuen Hoi Po RAAEGE 220 - - 220
Chief executive THUER
Mr. Tam Ka Yu (Note a) BRALE(KFEa) - 1,578 17 1,595
5,160 2,192 89 7,441
Note: MaE -
@) Mr. Tam Ka Yu was appointed as the chief executive of the Company on 22 o)  BRWBEEENR2024F5A422ABZERETRT
May 2024. TR, -
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OTHER INFORMATION (Continued)
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PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company's listed securities (including sale of treasury

shares] during the six months ended 30 September 2025. As af 30
September 2025, the Company did not hold any treasury shares.

AUDIT COMMITTEE AND REVIEW OF
INTERIM RESULTS

The audit committee of the Company, which comprises three independent
non-executive directors, namely Ms. Pau Yee ling, Mr. Wong Kwan Kit
and Ms. Zhou Hong, has reviewed the unaudited interim results and interim
report of the Group for the Current Period and has recommended their

adoption to the Board.
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all our shareholders, customers and other business partners for their long
ferm support for the Group and fo all staff members of the Group for their
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On behalf of the Board
Man Sang International Limited
Hu Xingrong

Chairman

Hong Kong, 25 November 2025

MAN SANG INTERNATIONAL LIMITED
Interim Report 2025

BEE - H ESEE EhE S

RRBHEAERME QA BEREE2025F9A8
SORLEAEAMERE - HEHED AR EEMR
tHER(BEHEEFRD) - R2025%9A30
B - AR ES A EFEFRD

BEXEZEEREHPHER

ARBZECEZEG(H=RELIFNTEFHK
Bt  mENGERBAZLHARK) D ERAE
BAEZ REEZ T RRERPHRE - WEE
BEEEgRM-

Bast
EFERBURETAFENE - BEREMLH
BHUAEBOENTS IO AENSEET
B R R -

RRESEE
REBRARAS
FE
;LS

BB 2025511 H25H



)OO~

Man Sang International Limited
RA BB R A W]



	封面
	目錄
	公司資料
	簡明綜合損益表
	簡明綜合損益及其他全面收益表
	簡明綜合財務狀況表
	簡明綜合權益變動表
	簡明綜合現金流量表
	簡明綜合中期財務資料附註
	管理層討論與分析
	其他資料
	封底

