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CHAIRMAN’'S STATEMENT &

MANAGEMENT DISCUSSION AND ANALYSIS

FOCUS ON RECOVERY AND PRUDENT GROWTH

Dear Shareholders,

As we moved dowh our puth towurds recovery over the
past few years, Mayiciun Industries (Holdings) Limited (the
“Compuny”) and ifs subsididaries (the “"Group”) have had to
face the overhung of two issues — debt restructure und the
weuk economy of our principul markets — the latter of which

has cauused a decline in both turhnover und operating maryin.

Toduy, | um pleused to report that althouygh the situation
remuins difficult, we have mude significant proyress in
dedling with these two issues.







