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AND FORWARD-LOOKING STATEMENTS

* This presentation was prepared by Man Wah Holdings Limited (the “Company”) for reference only. This
presentation may not be reproduced or redistributed to any persons without explicit authorization from
the Company.

* Neither the Company nor any of its respective subsidiaries, directors, employees or advisors, directly or
indirectly, gives any representation or warranty as to the completeness and accuracy of all the
information contained in this presentation (including all forward-looking statements). The information
contained in this presentation should be considered in the context of the circumstances prevailing at
the time of presentation and has not been, and will not be, updated to reflect material developments
which may occur after the date of the presentation.

* This presentation contains statements that reflect the Company’s beliefs and expectations about the
future. These forward-looking statements are based on a number of assumptions about the Company’s
operations and factors which are beyond the Company’s control, and accordingly, actual results may
differ materially from these forward-looking statements. The Company does not undertake to revise
forward-looking statements to reflect future events or circumstances.

« The Company expressly disclaims all liability (in negligence or otherwise) for any loss incurred or
sustained by the participants of this presentation, their employers, entities, agents or any of their
related parties as a result of using the information contained in this presentation.

* The materials and information in this presentation are for informational purposes only and do not
constitute an offer or solicitation for the purchases or sale of any securities or financial instruments or
to provide any investment service or investment advice.
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1HFY2023 1HFY2022 Change
(HKS million) (HKS million) 8

Total Revenue 9,533.3 10,357.9 -8.0%
Operation Revenue 9,289.0 10,214.5 -9.1%
Gross Profit 3,608.1 3,700.2 -2.5%
Gross Profit Margin (%) 38.8% 36.2% +2.6pts
Other Income 244.3 143.5 70.3%
SG&A / Revenue (%) 25.9% 25.0% +0.9pts
EBITDA Margin (%) 19.1% 15.9% +3.2pts
L\lhc:c g;cr::a:t;ributable to Owners of 1,092.1 988.1 10.5%
Net Profit Margin (%) 11.8% 9.7% +2.1pts
Basic EPS (HK cents) 27.8 25.0 11.4%
Dividend Payout Ratio (%) 54.0% (15.0) 52.0% (13.0) +2.0pts

*If the financial figures were reported in RMB, the Company's total revenue in 1H FY2023 would have declined by 3.7% and operating revenue by 4.8%. Having
prudent consideration for potential compensation arising from patent litigation with Raffel, a management expense provision of US$10 million has been made in

advance, which affected net profit for the reporting period. @
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ANALYSIS

1HFY2023 1HFY2022
Change
HKS million Re%e(:\fue HKS million Re‘y\:e(:\fue

China Market 5,713.3 59.9% 6,399.6 61.8% -10.7%
North America Market 2,564.1 26.9% 2,562.3 24.7% 0.1%
ﬁ;‘;:’lf;:"d Other Overseas 670.1 7.0% 656.5 6.3% 2.1%
Home Group 279.5 2.9% 464.9 4.5% -39.9%
Other Operation 62.1 0.7% 131.0 1.3% -52.6%
Other Income 244.3 2.6% 143.5 1.4% 70.3%
Total 9,533.3 100% 10,357.9 100% -8.0%

*QOther operation revenue refers to income from real estate, hotels, and shopping malls. Other income refers to income from government subsidies and interest.
Revenue from the China market in 1HFY2023 just decreased by 6.6% when converted into RMB. @
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ANALYSIS

Operation Revenue Analysis in 1H FY2022-2023

China Market | 59.9%
North America Market T 26.9%

Europe & Overseas Markets [N 7.0%
Home Group ~ W 2.9%

Other Business | 0.7%
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ANALYSIS

1HFY2022 1HFY2023 Change

China Market Business 35.7% 39.9% +4.2pts
North America Market Business 41.1% 41.8% +0.7pts
Europe and Other Overseas Markets Business 24.2% 21.3% -2.9pts
Home Group Business 25.6% 22.5% -3.1pts
Other Operation Revenue 67.1% 81.6% +14.5pts
Total 36.2% 38.8% +2.6pts
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REVENUE

In 1H FY2023, business in the China market was more severely impacted by the pandemic, recording a
single-digit decline in revenue in terms of RMB.

t 3 years
(HKS million) 5.4% over the pas

. ched
7,000.0 : marke‘ rea € 2006
in Chind Rk

6,000.0 - Half Ye2 5,713.3

5,000.0
4,192.6
4,000.0

3,000.0 - 2,894.9
2,000.0

1,000.0 —

0.0 +
1HFY2020 1HFY2021 1HFY2022 1HFY2023

1HFY2023 1HFY2022 1HFY2021 1HFY2020

% of Total

[v) [v) 0,
(HKS million)| Revenue |(HKS million) LR EL sl e EEL

Revenue (HKS million) Revenue (HKS million) Revenue

Revenue  5,713.3 60.0% 6,399.6 61.8% -10.7% 4,192.6 61.0% 2,894.9 51.8%

*Revenue from the China market in FY2023H1 just decreased by 6.6% when converted into RMB.
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REVENUE BREAKDOWN BY SEGMENT

1H FY2023, revenue from China Market decreased by 3.6%, in which online business was up by 3.7% and offline
business dropped by 5.5% (excluding iron framework business; in terms of RMB)

(HKS million) Revenue Growth of Offline Stores (HK$1n;:)”(;Oon) Revenue Growth of Online Business
5,000.0 '
1,200.0
4,000.0
900.0
3,000.0
2,000.0 600.0
1,000.0 300.0
0.0 0.0
H1 FY2022 H1 FY2023 H1 FY2022 H1 FY2023
1H FY2022 1H FY2023
Amount % of Total Amount % of Total
Offline Stores 4,634.0 79.9% 4,186.5 78.4% -9.7% -5.5%
Online Business 1,164.5 20.1% 1,154.5 21.6% -0.9% 3.7%
L1 L B 28 e 5,798.5 5,341.0 -7.9% -3.6%
(excluding iron framework)

* The exchange rates of HKS to RMB for 1HFY2023 and 1HFY2022 were 0.8700 and 0.8315 respectively.
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REVENUE BREAKDOWN BY PRODUCT

In 1H FY2023, revenue from China Market decreased by 3.6%, in which sales of sofa was down by 7.4% and sales of
mattress rised by 7.6% (in terms of RMB, excluding sales of iron framework)

(HKS million) Sales Growth of Sofa

(HKS million) Sales Growth of Mattress
4,500.0
1500
4,000.0 1400
3,500.0 1300
3,000.0 1200
2,500.0 1100
2,000.0 1000
H1 FY2022 H1 FY2023 H1 FY2022 H1 FY2023
0 0 e -
Sofa 4,333.4 74.7% 3,834.7 71.8% -11.5% -7.4%
Mattress 1,465.1 25.3% 1,506.3 28.2% 2.8% 7.6%
LT WAL [EIE 5,798.5 5,341.0 -7.9% -3.6%
(excluding iron framework)

* The exchange rates of HKS to RMB for 1HFY2023 and 1HFY2022 were 0.8700 and 0.8315 respectively.
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REVENUE

ars
(HKS million) or the past 3 Y€
3,000.0 - Half Year CAGRYre
2,562.3 2,564.1
2,500.0
2,000.0
1/626.2 1,596.2
1,500.0
1,000.0
500.0
0.0 i |
1HFY2020 1HFY2021 1HFY2022 1HFY2023

1HFY2023 1HFY2022 1HFY2021 1HFY2020

% of Total % of Total % of Total % of Total

(HKS million) Revenue (HKS million) Revenue (HKS million) Revenue (HKS million) Revenue

Revenue 2,564.1 26.9% 2,562.3 24.7% 0.1% 1,596.2 23.2% 1,626.2 29.1%
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REVENUE

ars
ast 3 Y€
(HKS million) hed 15.8% over the Y
.0 eaC
7000 Half Year CAGR 656.5 670.1
600.0 -
500.0 |
431.9
400.0 -
346.6
300.0 -
200.0 -
100.0 |
0.0+ | | |
1HFY2020 1HFY2021 1HFY2022 1HFY2023

1HFY2023 1HFY2022 1HFY2021 1HFY2020

% of Total % of Total % of Total % of Total

(HKS million) Revenue (HKS million) Revenue (HKS million) Revenue (HKS million) Revenue

Revenue 670.1 7.0% 656.5 6.3% 2.1% 346.6 5.0% 431.9 7.7%
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ANALYSIS

1HFY2023
Raw Materials % of Total Raw Materials Change in
Weighted Average Unit Price (%)

Metal 23.7% -8.5%

Leather 18.8% -0.5%

Chemicals 10.3% -15.8%
Wood 8.2% 21.2%
Packing paper and Others 8.6% 0.9%
Fabric 6.5% 0.3%

* The weighted average unit price= total amount/total quantity purchased.




ANALYSIS

Day

40 - 37 38 39
35 N
30 -

25
20

15
10

0 | | | | [ |
FY2018 FY2019 FY2020 FY2021 FY2022 1HFY2023

FY2018 FY2019 FY2020 FY2021 FY2022 1HFY2023
29 37 38 32 33 39

Item

Account Receivable
Turnover Days
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ANALYSIS

Day

40 - 39

34
30 2

25
20 -
19 -
10

FY2018 FY2019 FY2020 FY2021 FY2022 1HFY2023

FY2018 FY2019 FY2020 FY2021 FY2022 1HFY2023
34 35 39 34 29 34

Item

Account Payable
Turnover Days
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COMPARISON

40.0% -
35.0% -
30.0% -
25.0% -
20.0% —
15.0% —
10.0% —

5.0%

0.0% I I I I I |
2018.3.31 2019.3.31 2020.3.31 2021.3.31 2022.3.31 2022.9.30

Indicators 2018/03/31 | 2019/03/31 | 2020/03/31 | 2021/03/31 | 2022/03/31 [2022/09/30

Gearing Ratio 14.2% 34.6% 30.1% 20.6% 21.1% 21.4%

34.6%

*Gearing Ratio = Borrowings /Total assets




ANALYSIS

25.0%
21.5%
20.0%
15.0%
10.0%
5.0%
0.0%
1HFY2019 1HFY2020 1HFY2021 1HFY2022 1HFY2023
1HFY2019 1HFY2020 1HFY2021 1HFY2022 1HFY2023
The Effective Tax Rate 17.1% 19.2% 14.4% 18.8% 21.5%

*The effective tax rate refers to the ratio of income tax to pre tax profit and the increase of the effective tax rate is mainly due to the
increase of income tax caused by the end of Macao's tax preference period.
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COMPARISON

HKS (Million)
Half Year CAGR in the past 3 years i
2500 2,247.5
1,924.5
2000 - 1535.9 1,638.1
’ 1,363.8
1500 - s 1259.4
742.9 932.4 i 1,092.1
1000 698.5
500
O —
FY2018 FY2019 FY2020 FY2021 FY2022 1HFY2023
B First-half net profit Second-half net profit
FY2018 FY2019 FY2020 FY2021 FY2022 1HFY2023
(HKS million) (HKS million) | (HKS million) (HKS million) (HKS million) (HKS million)
First-half Net Profit 793.0 665.3 705.7 749.3 988.1 1,092.1
Second-half Net Profit 742.9 698.5 9324 1,175.2 1,259.4 --
Full Year Net Profit 1,535.9 1,363.8 1,638.1 1,924.5 2,247.5 --
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COMPARISON

HK cents Half Year CAGR in the past
i 56.9
50.3
307 20.2 42.9
40 - 35.6 31.9
, 30.6 27.8

30 - 19.4 - 24.4
20 -
10 -

0 -

FY2018 FY2019 FY2020 FY2021 FY2022 1HFY2023
m  First-half EPS Second-half EPS

FY2018 FY2019 FY2020 FY2021 FY2022 1HFY2023

(HK cents) | (HK cents) [ (HK cents) | (HK cents) | (HK cents) | (HK cents)

First-half EPS 20.8 17.4 18.5 19.7 25.0 27.8
Second-half EPS 19.4 18.2 24.4 30.6 31.9 -
Full Year EPS 40.2 35.6 42.9 50.3 56.9 =
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COMPARISON

HK cents
35 ] 30
SH 25 26
25
20 -
15 —
10 -
5 —
0 —
FY2018 FY2019 FY2020 FY2021 FY2022 1HFY2023
B Interim Dividend Final Dividend
FY2018 FY2019 FY2020 FY2021 FY2022 1HFY2023
(HK cents) (HK cents) (HK cents) (HK cents) (HK cents) (HK cents)
Interim Dividend 13.0 10.0 13.0 15.0
Final Dividend 12.0 6.0 12.0 16.0 17.0 --
Full Year Dividend 25.0 12.0 19.0 26.0 30.0 --
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SHAREHOLDERS

2,500 .
HKS (Million)

2,000

1,500 = gys -

1,000 -~ - 68
298 154
| IIIIII IIIIII IIIiII
0 ..
-500
m Dividend © Share Repurchase m Others
-1,000 -

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 1HFY2023

(HKS million) FY2015 | FY2016 | FY2017 | FY2018 | FY2019 | FY2020 | FY2021 | FY2022 [1HFY2023

Net Profit Attributable to 1075 1327 1,752 1536 1364 1638 1,924 272475 1,092.1

The Company

Dividend 1,236 676 1,070 954 459 727 1013.5 1,181.5 589.4
Share Repurchase 273 298 342 168 43 154 0 390.1 0
Payout Ratio 115% 51% 61% 62% 33.7% 443% 52.7% 52.6% 54.0%

Ratio of Total Reward to
Shareholders

*The amount of dividend is calculated on the total shares on 30 September 2022.

0 i S

1404% 73.4% 80.6% 73.0% 36.8% 53.8% 52.7% 70.0% 54.0%
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SOFA PRODUCTS ACTUAL SALES VOLUME

The No.1 recliner sofa company in terms of volume

1HFY2023 Sales Volume 754K sets of sofa

Setsof Sofa 1000 —

(Thousand) 820 754
800 +
600 - 59, 334
400 +
0 - |
FY2022 H1 FY2023 H1
B China Oversea
China Market America Market Europe and other market Total
(thousand sets) (thousand sets) (thousand sets) (thousand sets)
1HFY2022 425.8 340.2 819.9
1HFY2023 419.3 274.6 60.0 754.0
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SMART MANUFACTURING

Core products keep pace with the times and the continuous pursuit of
innovative technology position the company strongly in R&D patents

C - EERS

| o
3T
N/

i —EERS”
Eﬂ‘ =i

Keep enhancing product competitiveness and entry barriers, plus, backed by core
R&D capabilities, pursue automation of sofa manufacturing and development of

smart products

MANWAH




OPERATION MANAGEMENT PLATFORM

The enhancement of a comprehensive store management system can improve the experience, conversion rate and
customer base, and promote the business performance of individual stores.

Deployment of new Smart retail and build Man

Wah's large and medium-sized operation platform

BAREEASRREE, BRERSRISHTE.

PETVSEIEES
. Kéé_b .upgrading store CRM system, deepening VR system,
creating an intelligent product middle-platform and
strengthening dealer support ‘X/

* Focus this year on sorting out and reinventing workflow,
enhancing internal operational efficiency and inter-
department collaboration to build a systematic and
standardized structure for Man Wah _ @ :
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HOW CAN THE NEW RETAILING SYSTEM HELP DISTRIBUTORS?

Management Value

Retail stores Backend support

. Achieve the three indicators that can be
collected, analyzed and managed,; W and| tat S
. Unified price plate, mobile phone code 0 Profit and loss statement of retail stores rofit and foss statemengEiEs
scanning and billing, improve the accuracy : Profit and loss statement of backend lsator:ts gl at i
. rofit and loss statement of backen
and efficiency of the billing of the stores; support
. Stock sharing to improve delivery accuracy; : Profit and loss statement of series :Jp:ort gl . .
. Store package placement can be referred to 0 Profit and loss statement of distributors rofit and loss stateqiegtetseres
standards - © Profit and loss statement of shopping ’ Profit and loss statSiSEE)
I distributors
. Manage the product chain via the ranking list mails Profit and | ot e ool
. rofit and loss statement of shopping
(individual / product / store / dealer / group); 0
malls

. The factory inventory and the situation of

warehousing within half a month can be

viewed directly;

Technical platforms support for over 10,000 offline stores in a long-term
The visualization of distributors and store operation data helps the Group to understand the market demand
in the C-end market, strengthen the 10 modules, and better realize the growth of individual stores.

(00
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STRAGETIC CAPACITY LAYOUT

A

Designed production capacity:
About 220,000 sets of sofas
Target market: Central China region

—
Designed Production capacity:

About 390,000 sets of sofa
Target market: Northern China

=

T 4
!
oty

! ' Designed Production capacity:
IN§ YA
Py

Designed production capacity:
About 300,000 sets of sofas (under
development in the first phase)

Target market: Northwestern China
T

-

Production capacity: . . i
About 360,000 sets of sofas = Designed Production capacity:
T A About 220,000 sets of sofa .

Southwestern China Target market: Southern China

'ujlang About 290,000 sets of sofa
Target market: Central China and
Eastern China

-

Production Maximum designed capacity|Current production capacity Proportion in capacit
capacity layout (thousand sets) (thousand sets) P pacity

Total 1,260 (+520) 419%2 About 66%

Remark: 419 thousand sets refer to the production of China market in the first-half of the financial year. The maximum
designed production capacity of the factory refers to the full production capacity provided by a factory constructed by fully

utilizing the land and is well equipped with machines and employees.

MANWAH ﬁ




PRODUCTION CAPACITY LAYOUT IN OVERSEAS MARKET

2006 Huizhou 2018 Vietnam Factory 2022 Mexic Factory

~ — ﬂ
- - - L %
e =

Production Capacitv: Production Capacity: Designed Production Capacity:
2000 containefs /mz.nth 3,500 containers/month 1,000-1,500 containers/month
Tareet market: European Area: 373,000 m? Area: 339,000 m?
g | P Target market: US Target market: US
Maximum designed . .
. . Current production capacity . .
Factory production capacity . % of production capacity
. (Container/month)
(Container/month)
Vietnam 3,500 1,800 51%
Mexico 1000-1500 Under development Under development
Huizhou 2,000 1,600 80%

Remark: The maximum designed production capacity of the factory refers to the full production capacity provided by a
factory constructed by fully utilizing the land.

(00
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*  To cope with Sino-US trade tension and tariff challenges, the Group quickly completed building
. ,its new factory in Vietnam in August 2019 and realized production in scale at the factory in
recent years for supplying products to the US market;

Project location: Vietham & Mexico
Factory area: 370,000 m2 (Vietnam) and

34Of000 m? (MeXIFO) . * InJanuary 2022, it established a factory in Mexico, meaning it will have two factories to serve
Designed Production capacity: 3,500 overseas markets, hence will see future transportation cost for exporting products to the US
containers/month (Vietnam) and 1,500 drop notably, distribution efficiency improve and sea freight risks lessen, and ultimately boost its
containers/month (Mexico) competitiveness in supplying products.
Target: US market and certain European ' . -

markets

Raw material localization Product testing center Strict QS control
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SUCCESSFULLY EXPANDED 262 NEW STORES
IN CHINA ( NET INCREASE )

5968

6230

2016.3.31 2017.3.31 2018.3.31 2019.3.31 2020.3.31 2021.3.31 2022.3.31 2022.9.30

*Above stores include Cheers Leather Sofa Stores, Cheers Fabric Sofa Stores, Cheers Urban Sofa Stores, Cheers
Livable Fabric Sofa Stores, Cheers Five-Star Mattress Stores, Cheers Smart Bedding Stores, BY BRADINGTON &
YOUNG Stores and NICOLETTIHOME Stores, etc.

*Above stores exclude 782 stores of STYLE and PAULINE (662 stores as of M&A, plus additional 120 stores)
and Suning stores.
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EXPANSION STRATEGIES

Five components working as one gives the Group all-round competitiveness — Diligently follow three key indicators,
Cultivate 10 key segments, Enhance operational capabilities of dealers, Opening new stores and Fostering growth of
existing stores to achieve robust growth.

Brand

Improve consumer awareness to
help recliner sofas gain household
preference. Keep improving product
competitiveness, plus diversify and
rejuvenate products to enhance
product influence among consumers
of all ages.

Channels

Build strong main offline dealer
channels, strengthen profitability
of dealers, actively embrace and
expand emerging channels to
look for new growth tracks.

55

Dealer System Production Capacity Layout

Select and nurture outstanding
dealers by adopting the “horse
racing mechanism” with the
strong helping the weak, the
experienced teaching fresh
hands. Following diligently the

Diversified production capacity
layout, with eight strategic areas
+ co-brands at the core, matching
them with the closest factories to
improve warehousing and
distribution efficiencies. Make the

three key indicators in raising 40 best of core competitive barriers
dealers’ overall operational of the supply chain.
and sales capabilities. Product Matrix

Build an extensive product matrix. Vertically, develop strong competitiveness for single
sofa item on the belief of "good products speak for themselves”, bolster the strengths of
core products, and their pricing and competitiveness. Horizontally, gradually push the
company’s capability boundary, expanding from sofas to mattresses, and mattresses to
customizing for the entire household so as to win on value and stand out with unique

edges in the competition. /_ ?
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cHivAa MARKET EXPANSION STRATEGIES

*Further increase in proportion of young
customers and different age groups this year

*Consumers of recliner sofas have different
home layouts 81% of units are 80-130 sqm in size

Analysis of age group of potential customers Analysis of home size of potential customers
45-55 55-65}Under Above Below
15% N 25-35
° 3% 33% 130-
180

11%

Unit: age Unit: square

* The above statistic is based on the age group data of potential customers at offline/physical stores available
between 1 April 2022 and 30 September 2022.
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EXPANSION STRATEGIES

BOB'SF IRNITURE
STEINHOFF
*Optimize product lines and diversify :
product lines in overseas markets Harvey Norman
" _ _ *Consolidate European customer o
~br r‘rmys -Optlml_ze the export bl_Jsmess by e
leveraging global capacity layout, and c
- drive market development in Europe *Optimize and expand product lines on oramé
and Southeast Asia and add diversified product styles
Y . such as European and modern styles
R®@®NS TO GO °Laun.cheq MW HOME” —a to product R&D .
] premium independent brand for _ _ ’
D sales in North America, which will *Actively explore new potential
i @ gradually lead to a presence in the C- customer bases and markets, make
@ PhkerHouse end market and add mid- to high-end better products to more efficiently
FURNITURE product lines meet customer demand

f l 1¢ L[llllH

Improve furniture R&D standards and core competitiveness

1§ ) The
BRICK. Actively participate in overseas furniture fairs

BI&G LOTSY

s Vegas Market

@ HABUFA

.
home
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THE PARENT COMPANY OF CHEERS BRAND-MAN WAH HOLDINGS IS "' &
WORLD’S NO.1 RECLINER SOFA COMPANY FOR FOUR CONSECUTIVE YEARS

Man Wah Holdings is the World’s No.1
Recliner Sofa Company in 2021

Maintained its Leading Motion Recliner Manufacturer Position in China
Market Share in China has further increased to 64.4% in 2021 (59% in 2020)

FROST & SULLIVAN EUROMONITOR EUROMONITOR
=TT 11 A v & 2V INTERNATIONAL INTERNATIONAL
=AM EaE At REEATR et REEAT
ot SR LI AL IEAR
IR EFE — HE 8 — EXRWE=ESE —
= EIREESE =
A ThEE b & fe ol HIThagib R4k HIThRE b & ik
(R EE2019EF (R84 Rmit)20204F & (REEEIT)2021FE
The Parent Company of Cheers Brand The Parent Company of Cheers Brand The Parent Company of Cheers Brand
— Man Wah Holdings Ltd. is the World™ s — Man Wah Holdings Ltd. is the World’” s — Man Wah Holdings Ltd. is the World’ s
No.1 Recliner Sofa Company No.1 Recliner Sofa Company No.1 Recliner Sofa Company
{ By 2019 Sales volume } ( By 2020 Sales Volume ) (By 2021 Sales Volume )
= =
vani Footnote: “Data source: Euromonitor International (Shanghai) Ltd., measured in m:;ﬂ\m retail
e Sirse when i oe"‘é'.’,..‘?f “"“:..s e thare &“%ﬂ%&*‘mm oo slecric and

Source: Euromonitor International, calculated based on Passport database, desk research, visits to retail outlets and
industry interviews conducted in April 2022, with 2021 natural annual sales as a unit. ma




MARKET SHARE

Motion Recliner Penetration Rate in USA and China Market (by Volume)

—@§- USA - China

® — —o *~— —- * -+ —r
47.3% 47.5% 47.8% 48.0% 48.4% 48.8% 49.1% 49.3%
5.5% 6.2% 6.9% 7.6% 8.5%
3.8% 4.2% 4.4% .5% &
- — E— e —— — -
I | I | T T | : |
2017 2018 2019 2020 2021 2022E 2023E 2024E

Disclaimer from Euromonitor International:

. “This information about Motion Recliners in USA and PRC contains information extracted from the commissioned report from Euromonitor International and reflects estimates of the
market’s size, rankings and performance from publicly available secondary sources and trade survey analysis of the opinions and perspectives of leading industry players, and is prepared
primarily as a market research tool. Research by Euromonitor International should not be considered as the opinion of Euromonitor International as to the value of any security or the
advisability of investing, or not investing, in the Man Wah Holdings Ltd.. Accordingly, Euromonitor International does not give any representations as to the accuracy of the information set
out in this Annual Report.

. We believe that the sources of the information are appropriate sources for such information and have taken reasonable care in extracting and reproducing such information. We have no
reason to believe that such information is false or misleading or that any fact has been omitted that would render such information false or misleading in any material respect. Information
provided by the USA and PRC government or official information in the annual report, or the information prepared by Euromonitor International and set out in this Annual Report, has ?ot_

been independently verified by us, the Group, and they do not give any representations as to its accuracy.”
daswiar I
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