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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW AND OUTLOOK

C-Link Squared Limited (the “Company”) and its subsidiaries (collectively,
the “Group”, “
of outsourced services, including the provision of outsourced document
management services and related software applications and enterprise
software solutions services in Malaysia as well as the provision of
outsourced insurance risk analysis services and insurance marketing
services in the People’s Republic of China (the “PRC”), (i) the distribution
and sales of medical equipment and pharmaceutical products in the PRC,
and (i) the provision of internet hospital and brick-and-mortar clinical
services in the PRC. Our outsourced document management services
in Malaysia currently represent the largest revenue stream of the Group
and include (a) electronic document delivery, (b) document print and mail
fulfilment, (c) magnetic ink character recognition cheque print and mail
fulflment, (d) medical ID card print and mail fulfilment, and (e) document
imaging and scanning services.

we” or “our”) are principally engaged in (i) the provision

Over the years, we have successfully developed proprietary enterprise
software applications which focus on information technologies (‘IT”) that
drive digital transformation for large companies in the banking, insurance
and retail industries in Malaysia. Our solutions are mainly developed by
our team of experienced [T engineers who have longstanding experience
in both the IT and the financial services industries, with the objective
of optimising the IT document management system of our clients. The
banking industry is characterized by rapid and continuous change driven
by factors like cloud computing and artificial intelligence (“Al”). The
Group’s customers in the financial industry are increasingly turning to new
technologies not just to modernize their systems but also to integrate a
variety of different solutions within a single platform.

The Group has experienced a transition from cost-intensive method
document mail fulfilment to multi-channel digital delivery through IT
software solutions, resulting in a shift in its business model. The transition
signals a move towards more efficient and potentially more lucrative
services as this move could mean higher profit margins because of
lower overhead costs and potentially higher-value services. An added
positive effect of this shift to digital services is the increased adoption of IT
software solutions by banks, including those with overseas branches.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEmRDth

Given this dynamic business environment, investing in new technologies
is crucial for sustained competitiveness and growth. This requires
constant monitoring of market trends, customer needs, and competitive
forces to identify opportunities and threats. By embracing emerging
technologies, the Group gains a competitive advantage by enabling new
product development and business models. This capability enables the
Group to seize new opportunities, adapt strategies, and integrate new
technologies.

The Group actively and regularly assesses its performance, strategies and
the external environment to evolve its proprietary enterprise [T software
and fuel its competitive edge. This proactive and forward-thinking
approach to the Group’s business strategy with a strong emphasize
on continuous investment in its offerings creates a solid foundation for
new product development and paves the way for long-term sustainable
growth.

Furthermore, in recent years, we have successfully expanded and
diversified our business in the PRC. On 26 January 2024, the Company
completed its acquisition of 100% of the issued shares of Sun Join
Investment Limited (“Sun Join”) (the “Acquisition”), and further
diversified the Group’s business by entering into the businesses of
internet hospital and providing brick-and-mortar clinical services which
are engaged by the subsidiaries of Sun Join. Through the Acquisition,
the Group has gained access to a comprehensive range of services
that encompass both the digital and physical aspects of healthcare,
and a ready-made platform for the Group to enter into the internet
hospital market, which will allow the Group to capitalize on its growth
potential in the PRC. At the same time, the brick-and-mortar clinical
services will provide a complementary and tangible aspect to the Group’s
businesses. The Acquisition allows the Company to leverage the existing
infrastructure, facilities, and expertise of the clinics controlled by Sun
Join through its subsidiaries. This combination of virtual and physical
healthcare services will ensure a comprehensive and holistic approach to
patient care, catering to a wide range of healthcare needs in the PRC.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE R

FUTURE PLANS AND PROSPECTS KRB RAS

We intend to achieve sustainable growth in our business and create long- IR BIREFIFELERAIERIAKRES
term shareholder value. To achieve our goals, we propose to implement {E° AERFKFNEZ  RABEHIUL TR :
the following strategies:

()  Expanding the Group’s data processing and technical capacity: ) BEAREBENEIREIERFEMEE
- converting an existing building we acquired in 2022 into — BB ERFIR2022F B WERIIR
a new data centre (the “Data Centre”) to upgrade our BEFA—@EMEE L (TEEH
IT infrastructure for expanding our outsourced document D) UAREMNEAR AR
management services and our enterprise software solutions. R WA IN A X EIEAR

BREFINEERGFBRST R -

(i)  Expanding the Group’s market presence locally and exploring (i) 1EAAEBTEMMNFTIBEEERERER

expansions regionally to capture further market share: EBEHERLVENEL TSN !

- maintaining and strengthening our relationship with existing — MRRMNAREBAEERNEG L
customers and capturing new customers mainly in Malaysia, FER B W &P
Singapore, Vietham and the PRC. BESHER-
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEmRDth

The Group has applied approximately RM6.2 million (equivalent to
approximately HK$12.0 million) out of its internal resources for the design
and project management of the Data Centre since 2020. However, as a
result of the unprecedented outbreak of the novel coronavirus pandemic
(“COVID-19 Outbreak”) since the beginning of 2020, the Malaysian
Government has implemented a series of preventative measures
throughout the country, including but not limited to the Movement Control
Order (“MCO”). Due to the COVID-19 Outbreak and the country-wide
lockdown measures under the MCO, the construction plan of the Group’s
new Data Centre facility had been postponed, and as disclosed in the
announcement of the Company dated 4 November 2021 (the “2021
Announcement’), the Company subsequently decided to acquire and
convert an existing building in Malaysia into the Data Centre instead
of building one itself. On 10 January 2022, the Group entered into a
provisional agreement with an independent third party to acquire a
puilding in Malaysia for such purpose at the consideration of RM12.0
million (equivalent to approximately HK$22.3 million), of which RM10.3
million (equivalent to approximately HK$19.5 million) was paid out of
the net proceeds of the Company’s share offer and placing (the “Share
Offer”), further details of which are set out in the Company’s prospectus
(the “Prospectus”) dated 17 March 2020 and the 2021 Announcement.
The Group began the conversion of the building into the Data Centre in
June 2022. As at 30 June 2025, the conversion work was still in progress
and it is expected that the Data Centre will be ready for use in early 2027.
The conversion work was delayed mainly due to unexpected factors,
including but not limited to unforeseen longer time required for the (i)
design evaluation due to evolving data centre landscape in Malaysia,
(i) re-application for approval on the building, renovation and construction
plans from the local authorities in Malaysia regarding the conversion of
building usage, and (i) the tender process for appropriate construction
works to reduce cost in light of increasing prices due to inflation.

We expect the construction process of the Data Centre to be completed
by the end of 2026 and ready for use in early 2027. This new Data Centre
will contribute to our Group’s outsourced document management services
and enterprise software solutions services by allowing our Group to
enhance our document hosting capability for electronic distribution and
providing enterprise software solutions to our customers.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group has also expanded its footprint in the PRC in recent years.
Going forward, the Group expects to develop advanced internet cloud
technology and big data analysis to create a comprehensive and
efficient service system for customers in the insurance and insurance-
related industries in the PRC. In addition, the Group aims to further
internationalise and diversify its businesses based on such service
system. Potential business opportunities include () the insurance big
data business, (i) the development of health management and big health
business related to insurance data, and (jii) data cloud services for various
small-to-medium enterprises, such as telemedicine, video conferencing
and other business opportunities. The Group will remain prudent and
develop its businesses at a steady pace, and will review its performance,
strategies and development regularly.

FINANCIAL REVIEW
Revenue from contracts with customers

Our total revenue consisted solely of our revenue from contracts with
customers and amounted to approximately RM55.5 million and RM49.6
million for the six months ended 30 June 2025 and 30 June 2024,
respectively. Our revenue for the six months ended 30 June 2025 was
mainly derived from (i) the provision of outsourced services, including
the provision of outsourced document management services and
related software applications and enterprise software solutions services
in Malaysia as well as outsourced insurance risk analysis services and
insurance marketing services in the PRC, which in aggregate represented
approximately 98.5% (six months ended 30 June 2024: approximately
95.3%) of the total revenue of the Group, (i) the distribution and sales
of medical equipment and pharmaceutical products in the PRC, which
represented approximately 0.6% (six months ended 30 June 2024:
approximately 4.5%) of the total revenue of the Group, and (i) the
provision of internet hospital and brick-and-mortar clinical services in the
PRC, which represented approximately 0.9% (six months ended 30 June
2024: approximately 0.2%) of the total revenue of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEmRDth

Provision of outsourced services
Outsourced document management services

Our revenue generated from the provision of outsourced document
management services represented approximately 68.5% and 65.0%
of our total revenue for the six months ended 30 June 2025 and 30
June 2024, respectively. The revenue from the provision of outsourced
document management services increased by approximately RM5.8
million or 17.9% from approximately RM32.2 million for the six months
ended 30 June 2024 to approximately RM38.0 million for the six months
ended 30 June 2025. Such increase in revenue was mainly due to the
increase in the revenue generated from the provision of mail fulfiment
services as a result of the increase in unit prices charged for such services
for the six months ended 30 June 2025 (“Reporting Period”).

Outsourced insurance risk analysis services and insurance
marketing services

We provided outsourced insurance risk analysis services and insurance
marketing services to our customers in the insurance or insurance-related
industries in the PRC during the Reporting Period.

Our revenue generated from the provision of outsourced insurance
risk analysis services and insurance marketing services represented
approximately 23.1% of the total revenue for the six months ended 30
June 2025 (six months ended 30 June 2024: approximately 23.0%) and
amounted to approximately RM12.9 million (six months ended 30 June
2024 approximately RM11.4 million).
mainly attributable to the revenue generated from new customers.

Such increase in revenue was

Enterprise software solutions

We provided enterprise software solutions to our customers using our
proprietary Streamline Suite and generated revenue mainly from license
fees, maintenance fees and implementation fees during the Reporting
Period.

Our revenue generated from the provision of enterprise software solutions
represented approximately 6.8% and 7.3% of our total revenue for the
six months ended 30 June 2025 and 30 June 2024, respectively. Our
revenue from the provision of enterprise software solutions increased by
approximately RM0.2 million or 4.9% from approximately RM3.6 million for
the six months ended 30 June 2024 to approximately RM3.8 million for
the six months ended 30 June 2025. The increase in revenue generated
from the provision of enterprise software solutions during the Reporting
Period was mainly due to the increase in customised enterprise software
solutions services provided to a financial institution in Singapore.
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MANAGEMENT DISCUSSION AND ANALYSIS

Distribution and sales of medical equipment and
pharmaceutical products

We have been engaged in the distribution and sales of medical equipment
business in the PRC since April 2022 and the sales of pharmaceutical
products in the PRC through our subsidiaries in the PRC since January
2024. Such revenue generated from the distribution and sales of medical
equipment and pharmaceutical products was recognised on either a net
basis when the Group’s subsidiaries acted as an agent in the transactions
or a principal basis when the Group’s subsidiaries acted as a principal in
the transactions.

Our revenue generated from the distribution and sales of medical
equipment and pharmaceutical products represented approximately
0.6% (six months ended 30 June 2024: approximately 4.5%) of our
total revenue for the six months ended 30 June 2025 and amounted
to approximately RMO0.4 million (six months ended 30 June 2024:
approximately RM2.2 million). Such decrease in revenue was mainly
due to the decrease in sales of pharmaceutical products caused by the
weakened consumer sentiment and stricter contract terms imposed by
partner manufacturers on cooperation with the Group in the PRC.

Internet hospital and brick-and-mortar clinical
services

We have engaged in the provision of internet hospital and brick-and-
mortar clinical services through our subsidiaries in the PRC since early
2024. Our revenue generated from the provision of internet hospital and
brick-and-mortar clinical services represented approximately 0.9% (six
months ended 30 June 2024: approximately 0.2%) of our total revenue
for the six months ended 30 June 2025 and amounted to approximately
RMO0.5 million (six months ended 30 June 2024: approximately RMO.1
million).

Cost of services and sales

Our cost of services and sales increased by approximately RM6.7 million
or 17.1% from approximately RM38.9 million for the six months ended
30 June 2024 to approximately RM45.6 million for the six months ended
30 June 2025. Such increase in cost of services and sales was mainly
attributable to the increase in postage costs incurred in relation to our
document mail fulfilment services in Malaysia.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEmRDth

Gross profit and gross profit margin

Our gross profit decreased by approximately RMO0.8 million or 7.2%
from approximately RM10.7 million for the six months ended 30 June
2024 to approximately RM9.9 million for the six months ended 30
June 2025. Our gross profit margin decreased by 3.7 percentage point
from approximately 21.6% for the six months ended 30 June 2024 to
approximately 17.9% for the six months ended 30 June 2025, which was
mainly due to the increase in the portion of revenue generated from lower-
margin document mail fulfillment services as a result of the increase in unit
prices charged for mail fulfilment services.

Other income and gains

Our other income and gains increased by approximately RMO0.6 million
or 144.7% from approximately RMO0.4 million for the six months ended
30 June 2024 to approximately RM1.0 million for the six months ended
30 June 2025, which was mainly attributable to the net foreign exchange
gain.

Selling and distribution expenses

The selling and distribution expenses mainly represented the promotional
expenses and the staff costs incurred for the provision of outsourced
insurance risk analysis services and insurance marketing services, and
distribution and sales of medical equipment in the PRC. For the six
months ended 30 June 2025, the selling and distribution expenses of the
Group amounted to approximately RMO.1 million (six months ended 30
June 2024: approximately RM0.4 million).

Administrative expenses

Our administrative expenses increased by approximately RM165.7
million or 1,999.3% from approximately RM8.3 million for the six months
ended 30 June 2024 to approximately RMB174.0 million for the six
months ended 30 June 2025. The increase was mainly attributable to the
impairment loss of goodwill of approximately RM164.1 million (six months
ended 30 June 2024: Nil) in relation to the cash generating unit principally
engaged in the provision of internet hospital and brick-and-mortar clinical
services in the PRC. Details of the impairment loss as abovementioned
are set out in the section headed “Goodwill and impairment loss of
goodwill” in this interim report.
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MANAGEMENT DISCUSSION AND ANALYSIS

Finance costs

Our finance costs decreased by approximately RM45,000 or 28.3% from
approximately RM159,000 for the six months ended 30 June 2024 to
approximately RM114,000 for the six months ended 30 June 2025, which
was mainly due to the decrease in the outstanding balance of a term loan
of the Group.

(Loss)/Profit before income tax

Our loss before income tax amounted to approximately RM163.3 million
for the six months ended 30 June 2025 (six months ended 30 June 2024:
profit before income tax of approximately RM2.2 million). Such turnaround
from profit before income tax to loss before income tax was mainly due
to the impairment loss of goodwill of approximately RM164.1 million as
abovementioned.

Income tax expense

Our income tax expense increased by approximately RM0.8 million or
66.9% from approximately RM1.2 million for the six months ended 30
June 2024 to approximately RM2.0 million for the six months ended 30
June 2025. Such increase in income tax expense was mainly due to the
increase in taxable income generated from our outsourced document
management services in Malaysia.

(Loss)/Profit for the period

Our loss for the period amounted to approximately RM165.3 million for
the six months ended 30 June 2025 (six months ended 30 June 2024:
profit for the period of approximately RM1.0 million). Such turnaround
from profit to loss for the period was primarily due to the impairment loss
of goodwill of approximately RM164.1 million as abovementioned.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEmRDth

Goodwill and impairment loss of goodwill
Background information

On 26 January 2024 (the “Completion Date”), the Company completed
the acquisition of an aggregate of 100% of the issued shares of Sun Join
(together with its subsidiaries, the “Sun Join Group”) by Core Squared
Limited, a direct wholly-owned subsidiary of the Company, from Ms. Zou
Cheng (“Ms. Zou”) and Ms. Le Xian (“Ms. Le"). Pursuant to the share
purchase agreement dated 28 December 2023 entered into between
the Group and Ms. Zou and Ms. Le, 284,550,898 and 189,700,599
new shares of the Company (the “Consideration Shares”) were issued
and allotted to Sun Join Capital Investment Limited, which was wholly-
owned by Ms. Zou, and Sun Join Venture Management Limited, which
was wholly-owned by Ms. Le, respectively as consideration of the
Acquisition. Sun Join Group is principally engaged in the provision of
internet hospital and brick-and-mortar clinical services in the PRC. The
fair value of the Consideration Shares based on the market price of the
shares of the Company (the “Share(s)”) on the Completion Date was
approximately RM232,349,000 and the net amount of the identifiable
assets acquired and liabilities assumed as at the Completion Date
amounted to approximately RM17,115,000. According to the requirement
of International Financial Reporting Standards (“IFRSs”) 3 “Business
Combination”, the Company recognized the excess of the fair value of
Sun Join Group over the aforesaid net amount of the identifiable assets
acquired and liabilities assumed as at the Completion Date as goodwiil,
which amounted to approximately RM215,234,000 as at the Completion
Date.
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MANAGEMENT DISCUSSION AND ANALYSIS

Impairment loss of goodwill as at 30 June 2025

The Company has engaged an independent valuer (the “Valuer”) to
perform an independent valuation relating to the impairment loss of
goodwill for the six months ended 30 June 2025.

As at 30 June 2025, the details of goodwill and the impairment loss of
goodwill for the cash-generating unit (the “CGU”) of Sun Join Group (the
“Sun Join Group CGU"”) are set out as follows:
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The directors of the Company (the “Directors”, each a “Director”)
performed impairment review of the carrying amounts of goodwill as at
30 June 2025 in accordance with International Accounting Standard 36
“Impairment of Assets” (“IAS 36”). IAS 36 defines impairment loss as the
amount by which the carrying amount of an asset or a CGU exceeds its
recoverable amount. Recoverable amount of an asset or a CGU is the
higher of its fair value less costs of disposal and its value in use.

In addition to the goodwill above, property, plant and equipment and
right-of-use assets that generate cash flows together with the goodwill are
also included in the Sun Join Group CGU for the purpose of impairment
assessment.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEmRDth

Since there are insufficient comparable transactions in the market as at
30 June 2025, the Directors measured the recoverable amount of the Sun
Join Group CGU to which the goodwill had been allocated by estimating
its value in use. According to IAS 36, value in use is defined as “the
present value of the future cash flows expected to be derived from an
asset or cash-generating unit”.

Valuation methodology

In the process of valuing the CGU, the Valuer has taken into account
of the operation and financial information of the CGU and conducted
discussions with the management of the Company to understand the
status and prospect of the CGU. Estimating the value in use of an asset
or CGU involves estimating the future cash inflows and outflows to be
derived from continuing use of the asset or CGU and from its ultimate
disposal, and applying the appropriate discount rate to those future cash
flows. The Valuer has adopted the income-based approach in arriving at
the value in use of the CGU. Accordingly, in determining the respective
recoverable amounts of the Sun Join Group CGU, which is equivalent to
the business value of the Sun Join Group, the Company prepared and
estimated the future cash flows expected to arise from Sun Join Group
based on financial budgets covering a 5-year period as at 30 June 2025
(the “Cash Flow Forecast”), where the key assumptions and estimates
included the growth rates, discount rates applied and the forecast
performance based on the Directors’ view of future business prospects
and the future plans, and the Valuer used the Cash Flow Forecast as the
basis to arrive at the value in use of the Sun Join Group CGU by using
income approach, which is consistent with the requirement of IFRS 13
“Fair Value Measurement” and is a commonly adopted practice of valuers
to arrive at the value in use of a CGU.

IFRS 13 states that “the income approach converts future amounts (e.g.,
cash flows or income and expenses) to a single current (i.e., discounted)
amount. When the income approach is used, the fair value measurement
reflects current market expectations about those future amounts”.
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MANAGEMENT DISCUSSION AND ANALYSIS

Major assumptions of the valuation

The Valuer has adopted certain specific assumptions in the valuation,
major ones of which include the following:

M

(i)

(i)

(v)

(vii)

all relevant legal approvals and business certificates or licenses to
operate the business in the localities in which the CGU operates or
intends to operate would be officially obtained and renewable upon

expiry;

the projections outlined in the financial information provided
are reasonable, reflecting market conditions and economic
fundamentals, and will be materialized;

there will be sufficient supply of technical staff in the industry in
which the CGU operates, and the CGU will retain competent
management, key personnel and technical staff to support its
ongoing operations and developments;

there will be no major change in the current taxation laws in the
localities in which the CGU operates or intends to operate and
that the rates of tax payable shall remain unchanged and that all
applicable laws and regulations will be complied with;

there will be no major change in the political, legal, economic or
financial conditions in the localities in which the CGU operates
or intends to operate, which would adversely affect the revenues
attributable to and profitability of the CGU,;

interest rates and exchange rates in the localities for the operation
of the CGU will not differ materially from those presently prevailing;
and

according to the Cash Flow Forecast provided by the management,
the Valuer has adopted the following quantitative assumptions
regarding the future financial performance of the CGU:

Gross profit margin (financial periods ending
30 June 2026 to 2030)

EBITDA margin (financial periods ending
30 June 2026 to 2030)

Terminal growth rate

Discount rate

12.4%

7.1%-8.5%
2%
19.1%

The abovementioned key quantitative inputs were applied to the
financial projections by discounting the expected free cashflow
using the aforementioned discount rate and then adding the
terminal value. Terminal value is calculated by using the formula:
Terminal year cashflow/(discount rate — long term growth rate).
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEmRDth

During the six months ended 30 June 2025, the financial performance of
Sun Join Group failed to meet the cash flow forecast as at 31 December
2024 mainly due to the factors affecting each of the segments as
stated below: (i) Online sale of pharmaceuticals and health products:
Consumer sentiment weakened due to the recent overall economic
downturn, leading to reduced demand for online pharmaceuticals and
health products. In addition, partner manufacturers imposed stricter
terms on cooperation with the Group, including but not limited to
requiring substantial advance payments, and deposits and minimum
initial order quantities, for the production of certain pharmaceuticals
and health products to be sold by the Group. This hindered the
promotion and sales of the pharmaceuticals and health products to
be sold by the Group, resulting in sales targets being unsatisfied;
(i) Provision of insurance marketing services to customers: With the
prolonged declining macroeconomic conditions, enterprises in the
insurance industry in the PRC are generally reducing corporate budgets,
leading to a significant decrease in market demand for the insurance
marketing services. Meanwhile, fellow suppliers in the industry are
generally adopting low-price strategies to capture market share due
to the intensified competition within the industry. This has significantly
impacted the Group’s insurance marketing services business, resulting
in underperformance against expectations; (i) Provision of health
consultation and the relevant customer services to life insurance clients
of insurance companies (including but not limited to online prescriptions
and medicine delivery, chronic disease management services, and
examination reports interpretation services): Insurance companies have
become more cautious in their collaboration with the Group in respect
of health consultation and customer service businesses due to frequent
regulatory policy changes in the PRC. Furthermore, the prolonged
undesirable macroeconomic environment has reduced demand among
life insurance clients for health consultation and related value-added
services, affecting the Group’s business expansion; (iv) Sale of medical
devices: The prolonged economic downturn has led to instability in the
medical device supply chain and fluctuations in raw material prices,
making cost control for consumables, equipment and technical services
challenging. Additionally, the overall significantly slowdown in investments
in the healthcare sector has reduced demand for medical devices
from healthcare institutions; and (v) Offline sale of pharmaceuticals and
health products: Factors including but not limited to (a) profit margin
compression caused by policy adjustments, such as centralised drug
procurement etc., (b) tightening medical insurance policies, and (c)
declining consumer spending, have led to the lower than expected offline
sale of pharmaceuticals and health products by the Group.

18 C-Link Squared Limited Interim Report 2025

HZE2025FE6H30H LB R RIBEENR
KRIBRBEERN2024FE 12831 R RETE
BOMEERHPR TITXFEEESDENRZE ()
BEERRERERMEE AR TEEELE
T HBEEHEEERES B E RS R
BEEMBERELD It GFENEHRFEERS
TR HEAEBMMN S EE M E BRRAERR
BEBABRERMEESHEAEAHENS
THRAREBREERSZ N ABEMNR IE KK
ERBERTEHE - 2SR XIAR R EE
mEEEERNEEREE  BRAEEMEE
BiZ(mE LR REEHERE  BESER
EBEL PEFRBTENCEZTBHERATRE
B EN TR REEHERENERKB T Ee
B TEAFREIMNE > BITHHEER S ERE
BEXRBLIBELTHEMNE SAEENREE
HRFEFERNEATE ENERRERE
TEHA  (iNAREABAZSE A RBERESA KR
HAELRY (BFEERRNRE LES R
By EMREERE MBS EEARE -
AR PEEENE TR REE R AT ME
BB RARBERAAEBSEREREE
AEE LN REBAF N R BREERIBIREE
ASERBELHBESHRERISERENE
KoMEFEAEBNERER (VBRI
£ FENKSERERENBESBMEEERE
ERIEMEMER S EEAEHM ~ R B R FEMAR
FBIR A EER PR B o b ok BEEE B EITER
BAIBHAE RO BEEEHBERIMIER;
RVERKRBEERNETHE  IXEER
TR (@)% mE TP IRBE FBUR BB E N A BT
MBS b)BEREBBEEWNE Ro)HEE
HER/D BEERAERELRERE QNG
THHE BRI TERR -



MANAGEMENT DISCUSSION AND ANALYSIS

As a result, in the Cash Flow Forecast, the Company considered the
actual financial performance of the Sun Join Group CGU for the six
months ended 30 June 2025 and management’s expectations for the
market development, where key assumptions and estimates included the
growth rates, discount rates applied and the forecast performance based
on management’s view of future business prospects and the future plans,
and adopted a lower revenue growth for the five years ending 30 June
2030.

Based on the Cash Flow Forecast, the recoverable amounts of Sun
Join Group CGU amounted to approximately RM28,300,000 as at 30
June 2025. According to paragraph 104 of IAS 36: “An impairment loss
shall be recognised for a cash-generating unit (the smallest group of
cash-generating units to which goodwill or a corporate asset has been
allocated) if, and only if, the recoverable amount of the unit (group of
units) is less than the carrying amount of the unit (group of units). The
impairment loss shall be allocated to reduce the carrying amount of the
assets of the unit (group of units) in the following order: (a) first, to reduce
the carrying amount of any goodwill allocated to the cash-generating unit
(group of units); and (b) then, to the other assets of the unit (group of
units) pro rata on the basis of the carrying amount of each asset in the

unit (group of units)

Accordingly, the Directors have determined impairment loss of goodwill
directly related to Sun Join Group CGU amounting to approximately
RM164,093,000 for the six months ended 30 June 2025. No other write-
down of the assets of Sun Join Group CGU was considered necessary.

In relation to the Sun Join Group CGU, the Company aims to further
promote its online and offline sales of pharmaceutical and healthcare
products as well as insurance marketing services in the PRC in the
coming year in order to generate further revenue and improve its margins.

Interim dividend

The board of Directors (the “Board”) of the Company does not
recommend the payment of an interim dividend for the six months ended
30 June 2025 (six months ended 30 June 2024: Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEmRDth

Liquidity and financial resources

As at 30 June 2025, the total loans and borrowings of the Group
amounted to approximately RM3.0 million (31 December 2024:
approximately RM4.3 million), representing a decrease of approximately
RM1.3 million or 31.0% as compared with that as at 31 December 2024.
The Group’s loans and borrowings were at floating interest rates of 4.75%
to 6.85% (31 December 2024: 4.75% to 6.85%) and denominated in
RM during the Reporting Period. As at 30 June 2025, the loans and
borrowings included secured bank loans of approximately RMO.2 million
(81 December 2024: approximately RM1.6 million) with maturity date of
more than 1 year but not exceeding 2 years, and secured bank loans of
approximately RM2.7 million (31 December 2024: approximately RM2.7
million) with maturity date of less than a year or in aggregate, which were
repayable within one year. As at 30 June 2025, loans and borrowings
of the Group of RM3.0 million were secured by first party open charge
over leasehold land, industrial building and shoplot of the Group, and a
corporate guarantee by the Company.

As at 30 June 2025, the Group had cash and bank balances of
approximately RM54.6 million (31 December 2024: approximately
RM59.7 million), which were mainly denominated in RM, Renminbi
(“RMB”) and Hong Kong Dollars (‘HKS$").

The Group maintained a solid financial position and was in a net
current asset position as at 30 June 2025. The Group is able to meet
its obligations when they become due in its ordinary and usual course
of business. The current ratio, being the ratio of total current assets to
total current liabilities, was around 6.3 times as at 30 June 2025 (31
December 2024: approximately 6.1 times). The Group’s working capital
requirements were mainly financed by internal resources during the
Reporting Period.

Contingent liabilities

As at 30 June 2025, the Group did not have any material contingent
liabilities (31 December 2024: Nil).

Capital commitments

As at 30 June 2025, the Group had capital commitments of
approximately RMO0.1 million (31 December 2024: Nil) in relation to the
conversion of an existing building to the Data Centre, which will be funded
by proceeds from the Share Offer and internal resources of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

Funding and treasury policy

The Group has adopted a prudent financial management approach
towards its treasury policy and thus maintained a healthy liquidity position
for the six months ended 30 June 2025. To manage the liquidity risk, the
Board closely monitors the Group’s liquidity position to ensure that the
liquidity structure of the Group’s assets, liabilities and other commitments
can meet its funding requirements from time to time. For the six months
ended 30 June 2025, the Group did not use any risk hedging instrument
and would consider doing so if the need arises.

Foreign currency risk

The Group mainly operates in Malaysia and the PRC with most of its
transactions settled in RM, Singapore Dollar (‘SGD”) and RMB. The
assets, liabilities and transactions arising from its operations are mainly
denominated in RM, SGD and RMB. Although the Group may be exposed
to foreign currency exchange risks, the Board believes that the future
currency fluctuations will not have a material impact on the Group’s
operations and the Group did not engage in any derivative contracts to
hedge its exposure to foreign exchange risks for the six months ended
30 June 2025. The Group has not adopted formal hedging policies and
would consider doing so if the need arises.

Gearing ratio

As at 30 June 2025, the Group’s gearing ratio was approximately 2.4%
(81 December 2024: approximately 1.5%), representing the total loans
and borrowings as a percentage of the total equity attributable to equity
holders of the Company as at the end of the respective reporting periods.
The increase in gearing ratio was mainly attributable to the decrease in
total equity attributable to equity holders of the Company as a result of
the impairment loss of goodwill of approximately RM164.1 million, and the
decrease in interest-bearing bank loans from approximately RM4.3 million
as at 31 December 2024 to approximately RM3.0 million as at 30 June
2025.

SIGNIFICANT INVESTMENT, MATERIAL
ACQUISITION AND DISPOSAL

The management of the Group adopts a prudent investment strategy
to utilise surplus cash to generate stable interest income from low-risk
investment products and monitors the investment performance of those
products on a regular basis.

The Group did not have any significant investment nor did the Group carry
out any material acquisition and disposal of subsidiaries, associates and
joint ventures during the six months ended 30 June 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEmRDth

FUTURE PLANS FOR MATERIAL INVESTMENTS
AND CAPITAL ASSETS

Save as disclosed in the sub-section headed “Issue of Shares and Use of
Proceeds from the Share Offer” in this interim report, the Group did not
have any other future plans for material investments and capital assets as
at the date of this interim report.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S SHARES

Neither the Company nor any of its subsidiaries had purchased, sold
or redeemed any of the Company’s listed securities (including sale of
treasury Shares) during the six months ended 30 June 2025. As at 30
June 2025 and the date of this interim report, the Company did not hold
any treasury Shares.

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed in this interim report, there are no significant
subsequent events undertaken by the Group after 30 June 2025 and up
to the date of this interim report.

EMPLOYEES AND REMUNERATION POLICIES

As at 30 June 2025, the Group had approximately 192 employees,
including the directors of the Company and its subsidiaries (as at 30 June
2024: 173 employees). The total remuneration cost (including staff costs
capitalised as software development expenditure, if any) amounted to
approximately RM6.1 million for the six months ended 30 June 2025 (six
months ended 30 June 2024: approximately RM5.6 million).

The terms of the Group’s employment of employees conform to
normal commercial practice. The remuneration of the directors, senior
management and employees of the Group is set and paid on the
basis of the relevant employees’ qualifications, competence, work
performance, industry experience, relevant market trend, and the
Group’s operating results, etc. Discretionary bonuses are granted to
directors, senior management and employees based on merit and in
accordance with industry practice. Other benefits including share options,
retirement benefits, subsidised medical care, pension funds and training
programmes are offered to eligible directors, senior management and
employees.
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MANAGEMENT DISCUSSION AND ANALYSIS

SHARE OPTION SCHEME

The Company adopted a share option scheme on 11 March 2020 (the
“Share Option Scheme”). The purpose of the Share Option Scheme
is to enable the Company to grant options to eligible participants as
incentives or rewards for their contribution or potential contribution to the
Group.

Unless otherwise cancelled or amended, the Board is entitled at any
time within the period of 10 years from the date of adoption of the Share
Option Scheme to make an offer to the eligible participants of the Share
Option Scheme including:

(i) any full-time or part-time employees, or potential employees,
executives or officers of the Company or any of its subsidiaries;

(ii) any Directors (including executive, non-executive and independent
non-executive Directors) of the Company or any of its subsidiaries;
and

(i) any suppliers and advisers who, in the sole opinion of the Board,
will contribute or have contributed to the Company and/or any of its
subsidiaries.

As at the beginning and the end of the six months ended 30 June 2025
and at the date of this interim report, the total number of Shares which
may be issued upon exercise of all options to be granted under the Share
Option Scheme and any other share option schemes of the Company
shall not in aggregate exceed 240,000,000 Shares. Such 240,000,000
Shares represented 8.35% of the total number of Shares in issue
(excluding treasury shares) as at the date of this interim report. Details of
the Share Option Scheme are set out in the section headed “Statutory
and General Information — F. Share Option Scheme” in Appendix V of the
Prospectus.

No share option has been granted by the Company pursuant to the Share
Option Scheme since its adoption and accordingly, there was no Share
that may be issued in this regard during the six months ended 30 June
2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEmRDth

ISSUE OF SHARES AND USE OF PROCEEDS FROM
THE SHARE OFFER

The Shares were listed on the Main Board of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) on 27 March 2020 with a
then total of 200,000,000 Shares issued at HK$0.63 each by way of the
Share Offer, raising net proceeds of approximately HK$73.7 million after
deducting underwriting commissions and all related expenses.

Having considered the property market and business environment in
Malaysia as affected by the COVID-19 Outbreak and the development
needs of the Group as set out in the 2021 Announcement, the Board has
resolved to, among others, change the use of the unutilised net proceeds
which were originally allocated to building the Data Centre to acquiring
and converting an existing building in Malaysia into the Data Centre. For
details, please refer to the 2021 Announcement.

Subsequently, having duly considered the development needs of
the Group as set out in the Company’s announcements dated 20
December 2022 (the “2022 Announcement”), 28 July 2023 (the “2023
Announcement”) and 9 June 2025 (the “2025 Announcement’),
respectively, the Board has, among others, resolved to (i) reallocate the
unutilised net proceeds which were originally allocated to “strengthening
the Group’s technical operation support system” to another existing use
of “engaging external software development vendor(s) and developing
new applications within the software development plan”, (i) include
the development or provision of livestreaming and video technology
capabilities, and Al capabilities for its existing and new applications in
the Group’s software development plan, (i) reallocate the unutilised
net proceeds which were originally allocated to “potential strategic
acquisition and business opportunities” partially to the existing use of
“stepping up the Group’s marketing and sale efforts to reach out to new
customers” and partially to the existing purpose of “engaging external
software development vendor(s) and developing new applications within
the software development plan”, (iv) include the engagement of external
service provider(s) to provide marketing, sale, customer services and
other support services for the Group’s Streamline Suite products and
services as part of its existing purpose of “marketing and sale efforts
to reach out to new customers”, and (v) reallocate the unutilised net
proceeds which were originally allocated to “acquiring and converting
an existing building into a Tier 3 compliant Data Centre and upgrading
IT infrastructure” to “acquiring and converting an existing building into a
Tier 2 compliant Data Centre and upgrading IT infrastructure”. For details,
please refer to the 2022 Announcement, the 2023 Announcement and
the 2025 Announcement.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEm R

A summary of the planned use and actual use of the net proceeds from

IRNBEMBNEFEAIBRRERARM

the Share Offer is set out below: ZEAMN ¢
Intended use of
net proceeds as
stated in the
Prospectus (and
as amended as
set out in Actual
the 2021 amount of
Announcement, utilised net Actual Actual  Expected timeline
the 2022 proceeds amount of amount of  for utilisation
Announcement, during the utilised net unutilised  of unutilised
the 2023 Reporting proceeds  netproceeds  net proceeds
Percentage  Announcement Period and asat asat asatthe
oftotal  and the 2025  up to 30 June 30 June 30June  date of this
Purposes of the use of the net proceeds FiRmESERREN net proceeds  Announcement) 2025 2025 2025  interim report
ARER
Frike
(i 20215
A5 20226
A 20235F REEHR 120255 1420255
AERNBE  REE025E 6830 6830
AERH 68308 E8A REBA  RERBEREEH
hFRIE E4CEH) BHRME FRSTIE FBE  HRBAN
PR e RIEFEN RENER RENER  FETIEREN
Bt FEREAR BREH E H  FHRRE
HK$'million HK$'million HK$'million HK$'million
BEET BEET BEET BEET
(approximate)  (approximate)  (approximate)  (approximate)  (approximate)
) (E4) (%) (%) (FE4)
To increase technological capability and ENERENRERAMEE /FiTH 89.8% 66.2 (0.9) (30.3) 359
capacity to develop into other market BEED
vertical/parallels
—to acquire and convert an existing building —WE—ERERFIRENES 76.7% 56.5 (0.9) (20.6) 359 31 December 2026
into a Tier 2 Data Centre and upgrade IT ZREED ORI R 2026£12831A
infrastructure BHRRERRT
- to engage external software development MRS EB LS 13.1% 97 - 9.7 -
vendors and develop new applications HR%HER
within the software development plan RENERER
To expand market presence locally and RETHTSHERFRBHER & 10.2% 75 - (5.8) 1.7
explore expansion regionally to capture —SERTHHHE
further market share
~ to step up the Group’s marketing and sale ~MAREBENEERERNEN 10.2% 75 S (5.8 17 31 December 2025
efforts to reach out to new customers FHER 2025E12831H
100.0% 7.7 0.1 (36.1) 316
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEmRDth

The balance of unutilised net proceeds from the Share Offer brought
forward to the beginning of 2025 from the year ended 31 December 2024
amounted to approximately HK$37.7 million. Although the utilisation
of the net proceeds had been delayed as a result of, among other
factors, the COVID-19 Outbreak, as at 30 June 2025 the net proceeds
have been used and are expected to be applied for purposes which
are consistent with those as disclosed in the section headed “Future
Plans and Proposed Use of Proceeds” of the Prospectus, the 2021
Announcement, the 2022 Announcement, the 2023 Announcement and
the 2025 Announcement. The unutilised portion of the net proceeds has
been deposited in reputable banks in Malaysia and Hong Kong Special
Administrative Region of the PRC (‘Hong Kong”).

The business objectives, future plans and planned use of proceeds
as stated in the Prospectus, the 2021 Announcement, the 2022
Announcement, the 2023 Announcement and the 2025 Announcement
were based on the best estimation and assumption of future market
conditions and industry development made by the Company at the
time of preparing the Prospectus, the 2021 Announcement, the 2022
Announcement, the 2023 Announcement and the 2025 Announcement,
respectively, while the proceeds will be applied based on the actual
development of the Group’s business, the industry and the economic
conditions. As at 30 June 2025 and up to the date of this interim report,
there was no change in the intended use of net proceeds as previously
disclosed in the Prospectus, the 2021 Announcement, the 2022
Announcement, the 2023 Announcement and the 2025 Announcement.
The Company will keep observing the business environments and trends
in the industries which the Group is engaged in, in order to evaluate the
use of the net proceeds from the Share Offer to ensure it is for the best
interests of the Company, and to consider and implement alternative
plans as and when necessary and make any necessary announcements
in accordance with the Rules Governing the Listing of Securities (the
“Listing Rules”) on the Stock Exchange.

ISSUE OF SECURITIES AND SALE OF TREASURY
SHARES

The Company did not issue any of the Company’s securities (including
securities convertible into equity securities) or sell treasury Shares for cash
during the Reporting Period.
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

x

REZERAGEEEERER

For the six months ended 30 June 2025 & E202556/530H 15185

For the six months
ended 30 June

#HE6H30H L/ EAR
2025 2024
20255 20244
Notes RM’000 RM’000
Fi s TEH LEH
(Unaudited) (Unaudited)
(REEX) (RE&EZ)
Revenue from contracts with customers REEEEIIIEHNKGE 4 55,511 49,624
Cost of services and sales BRTS R SHE A A (45,587) (38,929)
Gross profit EF 9,924 10,695
Other income and gains H U A B Wz 5 1,013 414
Selling and distribution expenses HERDIHEX (136) (448)
Administrative expenses TERFX (174,031) (8,290)
Finance costs RhE A 6 (114) (159
(Loss)/profit before income tax FREFSHE (B548) HF) 7 (163,344) 2,212
Income tax expense PSRz 8 (1,988) (1,191)
(Loss)/profit for the period HAm (B538) EF) (165,332) 1,021
(Loss)/profit for the period AR (8518) & F (165,332) 1,021
Other comprehensive loss Hih2mEsiE
Item that may be reclassified to profit or loss in R BRI EFTEFHEE
subsequent periods: B fIEE -
Exchange differences on translation of MEBIEBELNIERZZE
foreign operations (1,609) (564)
Other comprehensive loss for HAHMEEER
the period, net of tax (BRI IE) (1,609) (564)
Total comprehensive (loss)/income HRZ2m (5518 WS4
for the period (166,941) 457
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
AEEZEPESE2EBRER

For the six months ended 30 June 2025 # Z2025F6/530H 1E- 5185

For the six months
ended 30 June

#HE6H30H L/ EAR
2025 2024
20255 20244
Notes RM’000 RM’000
R SEH LEH
(Unaudited) (Unaudited)
(REEXZ) (RiE521%)
(Loss)/profit for the period LTALREGERRA
attributable to: (5518) A
Equity holders of the Company NABRIERE A (165,305) 1,118
Non-controlling interests IR (27) 97)
(165,332) 1,021
Total comprehensive (loss)/income UTFTATEGBHARZE
for the period attributable to: (E538) WIS 4 %E -
Equity holders of the Company A REFAEAN (166,722) 526
Non-controlling interests FEPERG (219) (69)
(166,941) 457
(Loss)/earnings per share attributable EATIREFEAERLER
to equity holders of the Company: (&548) &# :
~ Basic and diluted (RM sen) —BEARREE (S FHW 10 (5.75) 0.04
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RAE

EZEPREEMBRRR

As at 30 June 2025 2025F6/530H

30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
Notes RM’000 RM’000
fff s FLEH TS5
(Unaudited) (Audited)
(REEZ) (12 12)
ASSETS BE
Non-current assets EREEE
Property, plant and equipment ME--BERRE 22,503 22,693
Right-of-use assets EREEE 3,686 3,976
Intangible assets EBFEE 3,922 4,745
Goodwill [EES 11 27,818 191,911
Prepayments SEANEOE] 708 830
Deferred tax assets FIERIEE E 672 575
59,309 224,730
Current assets REMEE
Inventories 7E8 2,368 2,089
Trade receivables B Z WA 12 17,661 19,211
Prepayments, deposits and other receivables — F8{T 708 ~ ¥ <5 K EAth fE Uk 1B 12 8,956 5,546
Income tax recoverable A K EIFF1EHR - 363
Cash and bank balances REMIRITHER 54,552 59,723
83,537 86,932
Total assets BEHEE 142,846 311,662
EQUITY AND LIABILITIES ¥Ekad
Current liabilities e
Trade payables B ELHIE 13 3,192 1,405
Other payables and accruals HEARIERESTER 4,121 5,792
Contract liabilities BHEE 2,438 3,694
Income tax payable FE(TPRISHR 374 93
Loans and borrowings B ER 2,731 2,731
Lease liabilities HeEar’ 373 457
13,229 14,172
Net current assets RBEERE 70,308 72,760
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
ACELE PR S MBINNR

As at 30 June 2025 202556530

30 June 31 December
2025 2024
20255 20244
6830H 128318
Notes RM’000 RM’000
FsE SEH LEE
(Unaudited) (Audited)
(REEEZ) (1R 12)
Non-current liabilities EREAERE

Loans and borrowings B AR 227 1,559
Lease liabilities HEaE 325 491
Deferred tax liabilities IRIEHRIEaE 830 264
1,382 2,314
Total liabilities BfR4E%E 14,611 16,486
Net assets BEFE 128,235 295,176

Capital and reserves attributable to FATIREFEAEMLZ

equity holders of the Company AT B

Share capital i 14 5,189 5,189
Reserves B 118,574 285,296
123,763 290,485
Non-controlling interest JEIER R 4,472 4,691
Total equity g L 128,235 295,176
Total equity and liabilities EEKRBEEE 142,846 311,662
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

REEZERGEEEDEHR

For the six months ended 30 June 2025 & E202556/530H 15185

Attributable to the equity holders of the Company
FRARERE AR

Retained
earnings/ Non-
Share Share Merger Capital ~ Exchange (accumulated controlling Total
capital premium reserve reserve reserve losses) Total interest equity
REBN/

ks ROER  ARE  EARE  EXGER (RHER) B REREE  RRME

Group RM'000 RM'000 RM'000 RM'000 RM'000 RM'000 RM'000 RM'000 RM'000
550 TeER YRR TYEW  TOEE  TOEE  TOEH  TOER  TER  TER
(unaudited) ~ (unaudited)  (unaudited)  (unaudited)  (unaudited) (unaudited)  (unaudited)  (unaudited)  (unaudited)
(REBR) (REBR) (REBR) (REEW)  (REBW  (REBH)  (REBR)  (REBR)  (REER)
At 1 January 2025 1202551818 5,189 278,620 4800 92 a7 1,367 290,485 4691 295,176
Loss for the period BnsE - - - - - (16,309) (165,305) 7 165,332)
Other comprehensive loss for the perioc: BREMSESE
Exchange differences on translafion of foreign operations ~ B BN EHBNEREE - - - - (1,417) - (1.417) (192 (1,609)
Total comprehensive loss SEBRATE - - - - (417) (165305 (166,722 @9 (166941)
At 30 June 2025 1202556308 5,189 278,620 4,800 ) (1,000 (163,938) 123,763 4472 128,235
Attributable to the equity holders of the Company
FRFAREEAARS
Non-
Share Share Merger Capital  Exchange Retained controlling Total
capital premium reserve reserve reserve earnings Total interest equity
Bk RIYEE  AfEHE  EAEE  EZEE  REEN & FEREE  BEEE
Group RM'000 RM'000 RM'000 RM'000 RM'000 RM'000 RM'000 RM'000 RM'000
550 FeEh SER SER SER SER SER SER SER SER
(unaudited)  (unaudited)  (unaudited) (unaudited)  (unaudited)  (unaudited) (unaudited)  (unaudited)  (unaudited)
(REBH) (REBR) (REER) (REBH)  (REBW  (REBR)  (REBR)  (REBR)  (REER)
At1 January 2024 F$2024E1H1E 4233 47201 4800 92 2,073 2,797 81,022 4616 85,838
Profi/oss) for the period AR/ (58 - - - - - 1,118 1,118 o 1,021
Other comprehensive (loss)/income for the period: %ﬁF L2 (518 /E
Exchange differences on translation of foreign operations & BN EBENER Z8 - = = . (592) - (592) 28 (564)
Total comprehensive (oss)/income 2 (58 /hALE - - - - (592 1,118 5% (] 457
Issue of shares on acquistion of subsidiaries WERBADEETRG 97 29079 - - - - 230026 - 230,026
At 30 June 2024 1202465308 5,180 276,306 4,800 ) 1,481 23915 311,774 4,547 316,321
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
AEELBARGRSRERER

For the six months ended 30 June 2025 # Z2025F6/530H 1E- 5185

For the six months
ended 30 June

HZFE6H30H LN AR
2025 2024
20255 20244
RM’000 RM’000
TLEH TLEH
(Unaudited) (Unaudited)
(REER) (RE&EZ)
Cash flows from operating activities KEEHFRSRERE
Net cash flows (used in)/generated from operating KEEE FRrE) /FrBERERE
activities FER (2,185) 4,360
Cash flows from investing activities KREEHFRBERERE
Acquisition of subsidiaries, net of cash acquired BB AR BRFTW B IR & - 176
Purchases of property, plant and equipment BEYE -BERRE (332) (2,313)
Interest received BUFE 404 381
Placement of fixed deposits with a FE—BFEERT
licensed bank with maturity of more than 3 months — @B U EEIERN E R ERR - (16,491)
Net cash flows generated from/(used in) KERBFAE/ TR Re
investing activities MEFEE 72 (18,247)
Cash flows from financing activities MEEERERERE
Repayment of loans and borrowings BEERKRER (1,332 (1,287)
Interest paid BFE (114) (159)
Repayment of lease liabilities EBEHEAR (229) (160)
Net cash flows used in financing activities MEESFTARESREFE8 (1,675) (1,606)
Net decrease in cash and cash equivalents RERIREEEBWRLREE (3,788) (15,493)
Cash and cash equivalents YRS RIREEEY
at the beginning of the period 59,723 42,673
Effect of foreign exchange rate changes, net EREH) R AR (1,383) (401)
Cash and cash equivalents BHERREKRIREEEY
at the end of the period 54,552 26,779
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
AEELBRGRERERER

For the six months ended 30 June 2025 & E202556/530H 15185

For the six months
ended 30 June

B E6H30H L/ EA
2025 2024
20255 20244
RM’000 RM’000
TLEH TLHEH
(Unaudited) (Unaudited)

(REER) (RIEEZ)

ANALYSIS OF BALANCES OF CASH AND
CASH EQUIVALENTS
Cash and cash equivalents as stated in the

RERFEEBEMERIN

BHRGARERBRATH

condensed consolidated statement of REeRIREEEY

cash flows 54,552 26,779
Non-pledged time deposits with original maturity of ~ REVERRIIHHEZS R =ZEA N

over three months when acquired HBERTHER - 16,491
Cash and bank balances as stated in the PR & B IR R R

condensed consolidated statement of & MIR1THER

financial position 54,552 43,270
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NOTES TO UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

&

34

REEZ PR S P EAM B E R

GENERAL INFORMATION

The Company is an exempted company with limited liability
incorporated in the Cayman Islands. The registered office of the
Company is located at Windward 3, Regatta Office Park, PO
Box 1350, Grand Cayman KY1-1108, Cayman Islands. The
headquarters and principal place of business of the Company is
located at No. 1, Persiaran Sungai Buloh, Taman Industri Sungai
Buloh, Kota Damansara, 47810 Petaling Jaya, Selangor, Malaysia.
The principal place of business of the Company in Hong Kong is
located at Room 1901, 19/F, Lee Garden One, 33 Hysan Avenue,
Causeway Bay, Hong Kong.

The principal activity of the Company is investment holding.
During the Reporting Period, the Company’s principal subsidiaries
were mainly engaged in () the provision of outsourced services,
including the provision of outsourced document management
services and related software applications and enterprise software
solutions services in Malaysia as well as the provision of outsourced
insurance risk analysis services and insurance marketing services
in the PRC (which, for the purposes of this interim report only,
excludes Hong Kong, Taiwan and the Macau Special Administrative
Region of the PRC, unless otherwise specified), and (i) the
distribution and sales of medical equipment and pharmaceutical
products in the PRC, and (i) the provision of internet hospital and
brick-and-mortar clinical services in the PRC.

There have been no significant changes in the nature of the
principal activities of the Group during the Reporting Period.
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NOTES TO UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS EL PGS P HMBE N

2. BASIS OF PREPARATION AND CHANGES IN 2. REBEERGHBEREH
ACCOUNTING POLICIES
2.1 Basis of Preparation 21 RFHEE

The unaudited condensed consolidated interim financial
information of the Group has been prepared in accordance
with IFRS issued by the International Accounting Standards
Board and the applicable disclosure requirements of
Appendix D2 to the Listing Rules.

The unaudited condensed consolidated interim financial
information does not include all the information and
disclosures required in the annual financial statements and
should be read in conjunction with the Group’s annual
financial statements for the year ended 31 December 2024.

The unaudited condensed consolidated interim financial
information of the Group has been prepared in accordance
with the same accounting policies adopted in the Group’s
annual financial statements for the year ended 31 December
2024, except for the adoption of the revised IFRSs as
disclosed in Note 2.2 below.

This unaudited condensed consolidated interim financial
information is presented in Ringgit Malaysia (‘RM”) and all
values are rounded to the nearest thousand (“RM’000")
except where otherwise indicated. This unaudited condensed
consolidated interim financial information has not been
audited or reviewed by the Company’s external auditors, but
has been reviewed by the audit committee of the Board (the
“Audit Committee”).

2025 HE#R 4 C-Link Squared Limited
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NOTES TO UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

&

2.

36

EZ PR & P EAM B E R EE

BASIS OF PREPARATION AND CHANGES IN
ACCOUNTING POLICIES (Continued)

2.2 Changes in Accounting Policies

In the accounting period beginning from 1 January 2025,
the Group has adopted, for the first time, the following
amendments to IFRSs:

Amendments to IAS 21 Lack of exchangeability

The amendments to IAS 21 specify how an entity should
assess whether a currency is exchangeable and how it
should determine a spot exchange rate when exchangeability
is lacking. Besides, the amendments also require an entity
to disclose additional information that enables users of its
financial statements to understand how the currency not
being exchangeable into the other currency affects, or is
expected to affect, the entity’s financial performance, financial
position and cash flows.

These amendments have had no material effect on the
Group’s results and financial position for the current or prior
periods. The Group has not applied any other new standards
or interpretations that are not yet effective for the current
accounting period.
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NOTES TO UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

g S S AL

OPERATING SEGMENT INFORMATION

For management purposes, the Group has only one reportable
operating segment, which is the provision of outsourced services.
The Group is also involved in the distribution and sales of medical
equipment and pharmaceutical products, and the provision of
internet hospital and brick-and-mortar clinical services.

Since over 90% of the Group’s revenue is generated by its
provision of outsourced services, no operating segments have been
aggregated to form the above reportable operating segment.

The Group’s revenue from external customers was derived solely
from its operations in Malaysia, Singapore and the PRC, and the
non-current assets of the Group were mainly located in Malaysia
and the PRC as at 30 June 2025 and 31 December 2024.

(@) Geographical information

R P B E R s

REESEER

MEEMS  ~EEEZA—EIREEE
DE > BMRHAINAIBRES - A EB T F 1R
HEBRERRBRERERDHEREE UK
RUHEEBEBRKRERFIZRE -

R A EEBBI0% I U i 5K B 1R M
BR TS > #0300 R & G AR & 0 B UAR Y L3t T

WEKEDER -

FEBRBIIBELFHNKREERBER
ERAE -HMKEEPENERS > MR
2025968300 K2024F 1283318 » A&
ENERSEEFEMN BERARE KT
& o

() HuHER

For the six months
ended 30 June

B E6H30H L/NER
2025 2024
20255 20244
RM’000 RM’000
TEH SEE
(Unaudited) (Unaudited)
(REEZ) (REEIZ)
Geographical markets i v 18
Malaysia 2R 39,909 34,446
Singapore s 1,889 1,413
PRC FRE 13,713 13,765
Total revenue from contracts with  REEEFTI S4I4EILE
customers 55,511 49,624
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NOTES TO UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

&

AL

tREa P B E R M

3. OPERATING SEGMENT INFORMATION

38

(Continued)

(b) Non-current assets

3.

RENEER (B

(b)

IFREBEE

30 June 31 December

2025 2024

20255 20244

6H30H 12H31H

RM’000 RM’000

FoERE FoERE

(Unaudited) (Audited)

(RE&BIZ) (REZ)

Malaysia ERFELE 30,322 31,488
PRC = 28,315 192,667
Total “aEt 58,637 224,155

Non-current assets for this purpose consist of property, plant
and equipment, right-of-use assets, prepayments, intangible
assets, and goodwill but do not include deferred tax assets.
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NOTES TO UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
B IZ AR S PRI B E R M

3.

x

OPERATING SEGMENT INFORMATION
(Continued)

Information about major customers

(c)

Revenue from top five customer groups of the Group for the

respective reporting periods is set out below:

3. KEENEEN (@

(0 BRXEFERHEHR

RIEFARSHEREAERLARE

FHER B S ST

Representing

% of total Sales
revenue amount
L4 IR RY
Bt tHEEEE
RM’000
LEE
(Unaudited) (Unaudited)
(R E%) (R EZ)
For the six months ended 30 June 2025 #;Z=2025F6830H LL/~EA
Bank Group A RITEEA 20.9% 11,583
Bank Group B RITEEB 14.9% 8,253
Insurance Group C REREREC 10.8% 5,987
Bank Group D IR1TEED 8.0% 4,444
Bank Group E IRTTEEE 7.5% 4,174
Total Mzt 62.1% 34,441
For the six months ended 30 June 2024 B E2024%6830H LE/XE B
Bank Group A IRITEEA 21.3% 10,573
Bank Group B IR1TEEB 15.1% 7,509
Insurance Group C fREEEREC 10.8% 5,349
Bank Group E IRTTEEE 7.8% 3,870
Insurance Group F REBEEF 4.3% 2,148
Total et 59.3% 29,449
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NOTES TO UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

RAEEZ PR & P EAM B E R sE

4. REVENUE FROM CONTRACTS WITH 4.
CUSTOMERS

4.1 Disaggregated revenue information

Set out below is the disaggregation of the Group’s revenue
from contracts with customers:

RERE RIS

41 WEDEER

TXHEIAERKRBRARFITILE

MBI 48

For the six months
ended 30 June

HZE6H308 LA EAR
2025 2024
20255 20244
RM’000 RM’000
FLEH TLEH
(Unaudited) (Unaudited)
(RiEER) (REEEZ)
Type of services RFsEEE
Outsourced services: SMHIRRES -
- Document management —XHEE 38,008 32,247
— Insurance marketing — R 12,850 11,412
— Insurance risk analysis —{RBR R b AT - S
— Enterprise software solutions: —ERGBRFE
— Customised software —ERIF 3,168 2,659
— Electronic document warehouse —BTF XU FHRE
services 622 953
Others: Hith :
— Distribution and sales of medical —BESEIHKIHE
equipment 358 -
— Sales of pharmaceutical products — & A E - 2,240
— Internet hospital and brick-and- — O EERR R BRI RS
mortar clinical services 505 113
Total revenue from contracts with ~ REEZFTII AANEIKRE
customers 55,511 49,624
Timing of revenue recognition 1 25 Bl 2 B BF R
At a point in time R RS 51,721 46,012
Over time HB—ER 3,790 3,612
Total revenue from contracts with ~ FREEEFTI A AMNEIKRE
customers 55,511 49,624
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NOTES TO UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS EL PGS P HMBE N

4. REVENUE FROM CONTRACTS WITH 4. FRBHEZTBRITILAHNNNE (@)
CUSTOMERS (Continued)

4.2 Performance obligations 42 BHEME

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

Outsourced document management services

The performance obligation is satisfied at a point in time and
payment is generally due upon completion of the service.

Outsourced insurance risk analysis services and
insurance marketing services

The performance obligation is satisfied at a point in time and
payment is generally due upon completion of the service.

Customised software

The performance obligation is satisfied over-time and
payment is generally due upon achieving pre-agreed billing
milestones.

Electronic document warehouse services

The performance obligation is satisfied over-time and
payment is generally due in advance at the beginning of the
service period.

Distribution and sales of medical equipment and
pharmaceutical products

The performance obligation is satisfied upon acceptance of
goods by the customers and payment is generally due in
advance before delivery.

Internet hospital and brick-and-mortar clinical services

The performance obligation is satisfied at a point in time and
payment is generally due upon completion of the service.

ERAERBENSENERSRN
T

SIS EIRARTS
BAESEEREBMETE —RINR
RS AR

M o B L B 93 A AR 5 B R B 8
AR5

BHEEZREBMETE —RER
AR %5 72 Al B A 7K o

ERRMG
BHAEER—BREHENETE—R
IERFASTIH E R SRR S A

BFXHFRHIRT
BHEER—BREEANETE—R
PEARFSEAF AR AT o

BRRARERNERDHKREE

BHEEINERRUEYKETE
—RRAR A AR AT (IR o

BB K BRSPS IR TS
BHOEEERKEMETE —RER
ARFS TE AR B (Y 7R
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NOTES TO UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

&

5.

42

REZERES

OTHER INCOME AND GAINS

AR B E B EE

FLA U A Be Wit ek

For the six months
ended 30 June

H E6H30H L/ MEA
2025 2024
20255 20244
RM’000 RM’000
°ER SE
(Unaudited) (Unaudited)
(REEXZ) (RE&EZ)
Bank interest income IRITH B UA 404 381
Foreign exchange gain, net b 2 Wz /2 BB 392 31
Others Hih 217 2
1,013 414
FINANCE COSTS =19
For the six months
ended 30 June
#H E6H30H L/ MEA
2025 2024
20255 20244
RM’000 RM’000
TEH LER
(Unaudited) (Unaudited)
(REER) (CRE&EZ)
Interest expenses on: THEENFERY
— Term loan —TEHIE®M 88 145
— Overdraft -5 3 _
- Lease liabilities —HEaE 23 14
114 159

C-Link Squared Limited
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NOTES TO UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS EL PGS P HMBE N

7. (LOSS)/PROFIT BEFORE INCOME TAX 7. PBRFR1SARAN (B518) EF
The following items have been included in arriving at (loss)/profit Rt BIREMAT (B18) HZHRFEFA
before income tax: THIER -

For the six months
ended 30 June

E E6H30H LL/NEAR
2025 2024
20255 20244
RM’000 RM’000
SER S ER
(Unaudited) (Unaudited)

(REER) REER)

Salaries and performance related bonuses e K B R IFAERARTEAL 5,423 4,901
Pension scheme contributions BB 636 695
Other employee benefits HitEEEF 38 10
Staff costs [ERNZN 6,097 5,606
Depreciation of property, plant and equipment  #)3% i R= &R ITE 518 602
Depreciation of right-of-use assets FREEENE 269 209
Amortisation of intangible assets B BEESHE 823 823
(Reversal of)/allowance for expected credit B EWHIBTEREERE

losses on trade receivables (B s (224) 167
Impairment loss on goodwill (Note) EEREEE (1) 164,093 =
Legal and other professional fees FERAEMBEEER 885 1,003
Software license fee WEREER 2,571 237
Research and development expenses o FEER 166 1,203
Note: st :
The impairment loss on goodwill was included in administrative expenses BEBREBEFAZINKECEZHREESD
as presented in the unaudited condensed consolidated statement of W ERZITEMAZ

comprehensive income.
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NOTES TO UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

&

8.

44

REEZ PR S P EAM B E R

INCOME TAX EXPENSE

FRISIREZ

For the six months
ended 30 June

HE6H30H IE/NEA
2025 2024
20255 20244
RM’000 RM’000
CEH LEH
(Unaudited) (Unaudited)
(REEXZ) (R ERZ)

Current income tax: BPEAPRIER -

— Malaysia — R 1,517 1,087
- PRC —rh 2 2
1,519 1,089
Deferred tax charge RIEFRIARI S 469 102
Income tax expense Fri8fpsz 1,988 1,191

INTERIM DIVIDEND

The Board does not recommend the payment of an interim
dividend for the six months ended 30 June 2025 (six months
ended 30 June 2024: Nil).
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NOTES TO UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS EL PGS P HMBE N

10. (LOSS)/EARNINGS PER SHARE 10. FATIRIERA ABLER
ATTRIBUTABLE TO EQUITY HOLDERS OF (B518) & #!
THE COMPANY
Basic (loss)/earnings per share is calculated by dividing the SREAX (B /B TIEAQ B RERS
Group'’s (loss)/profit for the period attributable to equity holders BABGAERRR (BB) G8RUE
of the Company by the weighted average number of ordinary F2025F K2024F6830H IE/XE B B %
shares in issue during the six months ended 30 June 2025 THEBERMEFIHEE-
and 2024.
The following reflects the (loss)/profit and share data used in TREMEREARKREE (B8) BF
the basic and diluted (loss)/earnings per share computations: BREZ (518 ER RO B

For the six months
ended 30 June

#E6H30HLLEAR
2025 2024
20255 20244
RM’000 RM’000
FoaEn  Tons
(Unaudited) (Unaudited)

(REEE) CRIEEET)

(Loss)/earnings for the purpose of BIEstEHSREL §BH) Bz
basic (loss)/earnings per share (5518 &
(Loss)/profit for the period attributable to KABRIEFE ANEEHER
equity holders of the Company (#518) /im# (165,305) 1,118
‘000 ‘000
TFhg T B
(Unaudited) (Unaudited)
(RigEET) (RE&EST)
Number of shares for the purpose of BIrstEESRER (BB B Z
basic (loss)/earnings per share e E
Weighted average number of shares in issue 28 A E 217D Z M F198K
during the period 2,874,251 2,811,018
No adjustments have been made to the basic (loss)/earnings per R & E£2025%6830H &2024%6530
share attributable to equity holders of the Company for the six HERNBEEAERLREZFTETES
months ended 30 June 2025 and 30 June 2024 to arrive at the IR Bl w2 E RN A A B IR
diluted (loss)/earnings per share as the Group had no potentially BEANELERER(EER) BIIEHAE
dilutive shares in issue during these periods. LUE SRS (B18) /&fo
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NOTES TO UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

&

11.

46

REEZ PR S P EAM B E R

GOODWILL BHE
Provision of
internet
hospital
and brick-and
mortar clinical
services
business
R
BiRkER
P952 BRTS E 55
RM’000
FTLEH
At 31 December 2024 (Audited) 20245128318 (&E%)
Cost D% 215,234
Accumulated impairment losses REtREEE (23,323)
Net carrying amount IREHEE 191,911
Period ended 30 June 2025 (Unaudited) # £202556H301 LLHAM (REHFIZ)
Opening net carrying amount HAFIERERER 191,911
Impairment loss recognised HRREEE (164,093)
Closing net carrying amount HARARE R %R 27,818
At 30 June 2025 (Unaudited) 202556 8308 (RLHF1%)
Cost DN 215,234
Accumulated impairment losses KR ERHE (187,416)
Net carrying amount IREFER 27,818

During the six months ended 30 June 2025, certain business
projects in the CGU of the provision of internet hospital and
brick-and-mortar clinical services businesses were suspended.
The Group assessed the recoverable amounts of the CGU
and as a result the carrying amount of the goodwill of the
CGU was impaired to its recoverable amount of approximately
RM27,818,000. An impairment loss on goodwill amounted
to approximately RM164,093,000 was recognised for
the six months ended 30 June 2025 and was included in
administrative expenses as presented in unaudited condensed
consolidated statement of comprehensive income.
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12. TRADE AND OTHER RECEIVABLES

12. B5REMBURIE

NOTES TO UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

RACE LG AR & P HARA T B L Bt 5

30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
RM’000 RM’000
TEH RER
(Unaudited) (Audited)
(REEZ) Ccs=27)
Trade receivables & 5 EWERIE
Gross receivables from third parties FEUNEE = R IB4E 2B 17,985 19,759
Less: Allowance for expected credit losses A TRREERIEEE (324) (548)
Trade receivables, net B 5 e IE $ 38 17,661 19,211
Prepayments, deposits and other FERRIE e R EMERTRIE
receivables
Deposits b 954 1,326
Sundry receivables HAhpE W8 2,596 795
Prepayments SELNEOE] 5,346 3,386
Amounts due from related parties [ U R Bt 5 =R I8 60 39
8,956 5,546

Trade receivables are non-interest bearing and are generally
on 30 days (31 December 2024: 30 days) terms. They are
recognised at their original invoice amounts which represent

their fair values on initial recognition.

An ageing analysis of the trade receivables as at the end of the
respective reporting periods, based on the invoice date and net of

loss allowance, is as follows:

BZEBRFTIELSE  BHEBE A30K
(20245128318 : 30K) c Hig[FE=
D A BEARER YT ERE

BYAT(E -

BEMBERSHAR REZQRLHGRE
BREFEENE S EWRENRE DT

T

30 June 31 December

2025 2024

20255 20244

6830H 124318

RM’000 RM’000

FLEH TLEH

(Unaudited) (Audited)

(RiEER) (f&E;1%)

Within 1 month EEED 10,953 10,521
1 to 2 months 122{8H 2,834 3,636
2 to 3 months 2E3E A 2,187 2,752
Over 3 months 3M@EAB L E 1,687 2,302
17,661 19,211
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13. TRADE PAYABLES 13. BEZEARE
30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
RM’000 RM’000
TER ER
(Unaudited) (Audited)
(REEZ) (1R E12)
Trade payables g S ERIE
Payables to third parties Bt E = 3,167 1,340
Amount due to a related party PR — 4 BB 5 =B 25 65
3,192 1,405

An ageing analysis of the trade payables as at the end of the

BEMBRSHR BERRARIERER

respective reporting periods, based on the invoice date, is as HEARVERER D ATAO T -
follows:

30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
RM’000 RM’000
TEH LER
(Unaudited) (Audited)
(REEER) (REZ)
Within 1 month EEE 514 1,151
1 to 2 months 122(BA A 996 254
2 to 3 months PESCHENETA 958 -
Over 3 months SEA UL 724 =
3,192 1,405
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RS EL PGS P HMBE N

14. SHARE CAPITAL 14. &7
Number
of shares
in&E
(‘000) HK$’000
(Fr2) FHET
Authorised: ERE -
At 31 December 2024, 1 January 2025 and 722024512 831H ~2025F1B1H &
30 June 2025 2025968 30H 4,500,000 15,000
Number
of shares
8 E
(‘000) HK$’000 RM’000
(Fh) FAET <TER
Issued and fully paid: BRTRHERE
At 1 January 2024 7202451 81H 2,400,000 8,000 4,233
Acquisition of subsidiaries (Note) WEEW B AT (3L 474,251 1,581 956
At 31 December 2024, 20245128310
1 January 2025 and 2025F181H K
30 June 2025 2025%E6830H 2,874,251 9,581 5,189
Note: Kzt -

On 26 January 2024, the Group acquired the entire equity interest in Sun
Join for the consideration which was satisfied by the issue of 474,251,497
Shares of the Company of an issue price of HK$1 per Share. The issue
of 474,251,497 Shares of par value of one third Hong Kong cent each
amounted to approximately HK$1,580,838 had been accounted as share

capital of the Company and the remaining balance had been accounted as B EET AR

part of the share premium of the Company.

2025 HE#R 4 C-Link Squared Limited

202415260  AEEZETEERIET
3%17474,251, 497 R A B IR AD BB BB 2 6
BRAELUE A B - 317474,251,497 R B REE
K=z —BUZ R ©EE5H41,580,838%
T BIEAERABRAT| R MRBEEARR
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15.

50

REEZ PR S P EAM B E R

SIGNIFICANT RELATED PARTY
TRANSACTIONS

(a) Sale and purchase of goods and services

In addition to the related party information disclosed
elsewhere in the unaudited condensed consolidated interim
financial information of the Group, the following significant
transactions between the Group and its related parties
took place at terms agreed between the parties during the
respective reporting periods:

15.

EARBSE RS
(@) EBEEEmRRE

MRAEBENREEZERES T
MHEENAEMBORENEBRSE
BHoh RERRHERAB S RESRS
HREAHMENBRIET TAEERKR
7

For the six months
ended 30 June

#HE6A308 L/ EAR
2025 2024
20255 20244
RM’000 RM’000
TLEH TLEH
(Unaudited) (Unaudited)

(REER) (RIEEZ)

Purchase of consumable from a related 5] B8 ¥# /2 Bl Compugraphic Forms

company, Compugraphic Forms Sdn.  Sdn. Bhd.B& B & (#152)

Bhd. (Note)

173 237

Note:

It is a related party of the Group as Mr. Ling Sheng Shyan, a Director
of the Company, is a shareholder of Compugraphic Forms Sdn. Bhd..

C-Link Squared Limited Interim Report 2025
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NOTES TO UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS EL PGS P HMBE N

15. SIGNIFICANT RELATED PARTY 15. EXRAMARS (&)
TRANSACTIONS (Continued)
(b) Compensation of key management (b) FTEEIEASEHHN
personnel
The remuneration of the key management personnel of the H F£2025F6830H &202456H30
Group for the six months ended 30 June 2025 and 30 June HEREA AEBRFEEEAER
2024 is as follows: BB EWT -

For the six months
ended 30 June

#HZE6H30H L/ MER
2025 2024
20255 20244
RM’000 RM’000
°ER L
(Unaudited) (Unaudited)

(REER) (RIEEZR)

Directors’ fees EEWE 258 278
Salaries, allowances and benefits in kind ¥ % 2B R EYFITE 240 242
Pension scheme contributions BB ETEHERR 31 34

529 554
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS OR SHORT POSITIONS IN SHARES,
UNDERLYING SHARES, EQUITY DERIVATIVES AND
DEBENTURE OF THE COMPANY OR ANY OF ITS
ASSOCIATED CORPORATIONS

As at 30 June 2025, none of the Directors or chief executives of the
Company had or was deemed to have any interests or short positions in
the shares, underlying shares, equity derivatives and debentures of the
Company or any of its associated corporations (within the meaning of
Part XV of the Securities and Futures Ordinance of Hong Kong (Chapter
571 of the Laws of Hong Kong) (the “SFO”), (i) which were required to be
notified to the Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO, or (i) which were required to be entered in
the register to be maintained by the Company pursuant to section 352 of
the SFO, or (jii) which were required to be notified to the Company and the
Stock Exchange pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out in Appendix
C3 to the Listing Rules.
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EERRBITHRABREAATHEE
eIEEEBBIAR (S ~ MARRAR (D ~ 1T
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1220256 RB30H A RBEFHESTEA
ERERARTDNEEFMEREE (EEREB
(FBFKRBERM) (FREME71E) (I
HREFGRA Y1) EXVER) BERAR D ~ 8RR
P RETETANERETHEAARRSHE
BEMORE (RS RAERRA ) EXVERET RS
DEBENE R RB R FABERERE 5
(B8 A A BRIB(FE F R A 17 41) 55352
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND EQUITY DERIVATIVES OF THE
COMPANY

As at 30 June 2025, so far as was known to the Directors, the following
persons (not being the Directors or chief executives of the Company)
had, or were deemed to have, interests or short positions in the Shares,
underlying Shares or equity derivatives of the Company which would fall
to be disclosed to the Company under the provisions of Divisions 2 and 3
of Part XV of the SFO, or which would be recorded in the register required

OTHER INFORMATION
HtE™

FERRNAFAR KM  HHRARN KR
EmiTE TRPRIEDR KK

12025968308 » MEEFAA - IR AL (AE3F
AABDEFARSTHAL REALTHRMG
HERM R ERTETERERSSNRERER
RIR (B H R E R EXVED 2537 BR AV R
XABARBDIFHREHALTHENETADRE
(FEHFRIBEHG) B3R FEENT CMAE

St -
M RE

to be kept by the Company under section 336 of the SFO:

Approximate

Number of percentage of
ordinary Shares shareholding
Name of substantial shareholder Capacity/Nature of interests held/interested in" interest®
e BEEEN BERERE4Y
FERRELTE 515 HmttE ZEigHa" BaLte
Mr. Wang Yaxian Beneficial owner 522,000,000 18.16%
FRESE BmEBA
Mr. Wu Xianlong* Beneficial owner 360,000,000 12.53%
RBBESRE BamEBA
Sun Join Capital Investment Limited Beneficial owner 284,550,898 9.90%
BmESA
Ms. Zou® Interest of corporation controlled 284,550,898 9.90%
gz +© SESEE RS
Mr. Li Lianbin® Interest of spouse 284,550,898 9.90%
FEM LY BB
Sun Join Venture Management Limited Beneficial owner 189,700,599 6.60%
BamEAA
Ms. Le® Interest of corporation controlled 189,700,599 6.60%
- Foguue) RERIEEE R
Mr. Wan Shifang Beneficial owner 162,000,000 5.64%
BitskE BmESA
Mr. Liao Hui* Beneficial owner 158,468,000 5.34%
By BmEBA
* For identification purpose only * EEFER

2025 FHAIR &
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Notes:
(1) All the above Shares are held in long position.

) The calculation is based on the total number of 2,874,251,497 Shares in
issue as at 30 June 2025.

) These Shares represent Shares held by Sun Join Capital Investment Limited
which is wholly-owned by Ms. Zou, and Ms. Zou is deemed to be interested
in the same pursuant to the SFO.

(4) Mr. Li Lianbin is the spouse of Ms. Zou, and therefore is deemed to be
interested in the Shares which Ms. Zou is interested in under the SFO.

5) These Shares represent Shares held by Sun Join Venture Management
Limited which is wholly-owned by Ms. Le, and Ms. Le is deemed to be
interested in the same pursuant to the SFO.

Save as disclosed above, so far as was known to the Directors, as at 30
June 2025, no person (not being the Directors or chief executives of the
Company) had, or were deemed to have, any interests or short positions
in the Shares, underlying Shares or equity derivatives which would fall to
be disclosed to the Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO, or which would be recorded in the register required to
be kept by the Company under section 336 of the SFO.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as its own code of conduct
regarding Directors’ securities transactions. The Company has made
specific enquiries with all the Directors and all the Directors have
confirmed that they have complied with the Model Code during the six
months ended 30 June 2025.

The Company'’s relevant employees, who are likely to be in possession of
inside information of the Company, have also been subject to the Model
Code for securities transactions. No incident of non-compliance of the
Model Code by the Company’s relevant employees was noted by the
Company during the six months ended 30 June 2025.

CODE ON CORPORATE GOVERNANCE
PRACTICES

Save for the deviation disclosed below, the Company had complied with
all applicable Code Provisions set forth in the Corporate Governance
Code (the “CG Code”) contained in Appendix C1 to the Listing Rules
during the six months ended 30 June 2025.
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M o
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(6)  ZZRRHHESun Join Venture Management Limited
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M o

PR EXPRIREEE SN IRESEFRA > 12202546 8
30 HEAL FARBEFHESITHA
B) Rk -HEEROIEETET AP HEAN
WAREHEB RIBGE SR E R BXVEI B2
SRR AMAEA B FHIRE R AT IR
RB(EF KA EHRP)EIBIRFERATNE
MBI E AR KA -

EFETEFXZNRETR

FABERMRETAREEFETISFR
SHTRATA - AATEHEEREFFLER
B 2REEFIRD RENBE2025F6
B0HLENERBEEBTRESH -

FABNEFBERAABDNBEENARERT
AMBFRZETRETRNRE - BE2025
F6H30HLENRER » ARB L EEFARTA
FlEEERRETRNEM-

EEERERTR

FR TR 82 2 BB B SN Bl E 202556830
ERER > ZRBE BT LEHRADMERC1PTEL
(EEEART) ((EREEATRN) FRETIN
FREBEATRIMEX



Under Code Provision C.2.1 of the CG Code, the roles of chairman and
chief executive should be separated and should not be performed by
the same individual. During the Reporting Period, Mr. Ma Shengcong
(“Mr. Ma”) has been holding the roles of the chairman of the Board and
the chief executive officer of the Company. Mr. Ma has been primarily
responsible for overseeing and monitoring the Group’s daily operations
and participating in formulating and assessing the Company’s goals and
objectives. Mr. Ma is also responsible for developing strategic business
plans and exploring new business opportunities for the Company’s
subsidiary in the PRC, which is principally engaged in the operation of
outsourced insurance risk analysis services, insurance marketing services,
and the distribution and sales of medical equipment business. Taking into
account the significance of effective management and the implementation
of our business strategies, the Directors (including the independent non-
executive Directors) consider it is most suitable for Mr. Ma to hold both
the positions of chairman of the Board and the chief executive officer of
the Company, and the existing arrangements are beneficial and in the
interests of the Company and its shareholders as a whole.

Under the leadership of Mr. Ma, the Board is and has been able to work
effectively and perform its responsibilities with key and appropriate issues
discussed in a timely manner. In addition, all major decisions are made in
consultation with members of the Board and relevant Board committees,
and there are three independent non-executive Directors on the Board
offering independent perspectives. The Board is therefore of the view that
there are adequate safeguards in place to ensure sufficient balance of
powers and authorities between the Board and the management of the
Company.

To maintain a high standard of corporate governance practices of
the Company, the Board will review the effectiveness of the structure
and composition of the Board from time to time in light of prevailing
circumstances, and continue to review and consider splitting the roles of
chairman of the Board and the chief executive officer of the Company at
a time when it is appropriate by taking into account the circumstances of
the Group as a whole.

Details of the Company’s corporate governance practices will be set
out in the Company’s forthcoming annual report for the year ending 31
December 2025.
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AUDIT COMMITTEE AND REVIEW OF INTERIM
RESULTS

The Company has established its Audit Committee with written terms
of reference (revised and adopted by the Board on 1 January 2023) in
compliance with Rule 3.21 of the Listing Rules and the CG Code. The
Audit Committee consists of three independent non-executive Directors,
namely Mr. Yang Junhui, Mr. Qian Jianguang and Mr. Xie Yaozu. Mr. Yang
Junhui is currently the chairman of the Audit Committee.

The Audit Committee has considered and reviewed the accounting
principles and policies adopted by the Group, the unaudited condensed
consolidated interim financial information and the interim results
announcement of the Company for the six months ended 30 June 2025
and this interim report. The Audit Committee is of the view that the interim
results for the six months ended 30 June 2025 are in compliance with
the relevant accounting standards, rules and regulations, and appropriate
disclosures have been duly made.

The unaudited condensed consolidated interim financial information of the
Company for the six months ended 30 June 2025 has not been audited
or reviewed by the independent auditor of the Company.

CHANGES TO DIRECTORS’ INFORMATION

The change in information of the Directors pursuant to Rule 13.51B(1) of
the Listing Rules since the date of the Company’s annual report 2024, up
to the date of this interim report is set out below:

Ms. Zhang Ying has been appointed as a member of the nomination
committee of the Board with effect from 30 May 2025.

Save as disclosed herein, as at the date of this interim report, the
Directors confirm that no information is required to be disclosed pursuant
to Rule 13.51B(1) of the Listing Rules.

DISCLOSURE OF INFORMATION

This interim report will be published on the websites of both the
Stock Exchange (http://www.hkexnews.hk) and the Company
(http://www.clinksquared.com).

By Order of the Board

C-Link Squared Limited

Ma Shengcong

Chairman of the Board and Executive Director

Hong Kong, 29 August 2025
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