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CHINA TANGSHANG HOLDINGS LIMITED

The board (the “Board”) of directors (the “Directors”)
of China Tangshang Holdings Limited (the “Company”)
is pleased to announce the unaudited interim condensed
consolidated results of the Company and its subsidiaries
(collectively referred to as the “Group”) for the six
months ended 30 September 2022. The consolidated
statement of comprehensive income, the consolidated
statement of changes in equity and the consolidated
statement of cash flows of the Group for the six
months ended 30 September 2022 and the consolidated
statement of financial position of the Group as at
30 September 2022, all of which are unaudited and
condensed, along with selected explanatory notes, are
set out on pages 20 to 52 of this report.

MANAGEMENT DISCUSSION AND
ANALYSIS

CONSOLIDATED RESULTS

For the six months ended 30 September 2022, the Group
recorded a revenue of approximately HK$519.6 million
compared to a revenue of approximately HK$24.5 million
for the corresponding period of 2021, representing a
increase of revenue of approximately 2020.8%, and
recorded a profit of approximately HK$80.4 million
compared to a loss of approximately HK$8.8 million for
the corresponding period of 2021. The significant increase
in profit was primarily due to the 1) implementation of
various measures on cost control and on reduction of
expenditures; and 2) recognition of revenue of property
development business during the period ended 30
September 2022.

The Board considers that the fair value loss on
investment properties are non-cash items and has no
effect on the cash flow of the Group's operations.
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BUSINESS REVIEW

PROPERTY SUB-LEASING AND INVESTMENT
BUSINESS

For the six months ended 30 September 2022, this
business segment recorded a revenue of approximately
HK$28.3 million compared to a revenue of approximately
HK$24.5 million for the corresponding period in 2021,
representing an increase of revenue of about 15.5%,
and recorded a profit of approximately HK$1.0 million as
compared to a profit of approximately HK$2.0 million for
the corresponding period of 2021. The decrease in the
profit was mainly due to the decrease of fair value on
investment properties.

PROPERTY DEVELOPMENT BUSINESS

During the period ended 30 September 2022, the
property development business in the PRC contributed
revenue of approximately HK$491.3 million (2021: nil)
and segment recorded profit of approximately HK$113.6
million (2021: loss of approximately HK$5.3 million) to the
Group. The increase in segment revenue was attributable
to the increase of booked gross floor area (“GFA")
delivered to the property owners during the period,
which was contributed from the Group’s completed
property development projects, namely, Tangshang
Hanlin Mansion* (JE B8 E)in Dongguan land situates
at Caole Village, Xiegang Town, Dongguan City, the PRC
designated for urban residential use and business service
use (R2 Class Il residential land (R2—#8/E{X F#b)). The
construction of the property was completed in December
2021, there were approximately 27,377.5 sq.m. booked
GFA delivered and recognised into the revenue during
the period. The completed properties are held for sale
and the management expects part of the remaining GFA
will recognise in this financial year. The Group will remain
proactive in reviewing its pace of business expansion
to maintain this business and achieve sustainable
growth of the Group, the management may adjust its
project development plans and schedules in response to
changing market conditions, as and when appropriate.
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FINANCIAL SERVICES BUSINESS
MONEY LENDING

For the six months ended 30 September 2022 and
2021, no money lending business was engaged and no
corresponding interest income was recognised by the
Group. The management would continue to find new
opportunity for this segment.

SECURITIES, FUTURES AND ASSET MANAGEMENT

The Group returned Type 1 (dealing in securities), Type
2 (dealing in futures contracts), Type 4 (advising on
securities) and Type 9 (asset management) licenses to
Securities and Futures Commission (“SFC"”) by SFC in
November 2020 as no suitable business opportunities
have been identified. The management would like to
focus more on the other business segments of the
Group.

PROSPECTS

The Group attained a solid fiscal year amid the
macroeconomic challenges due to the resurgence
of COVID-19 pandemic. The property market has
experienced a rapid decline and the industry is facing
enormous challenges. The government aims to
maintain healthy and stable development of the real
estate industry, stabilize land prices, housing prices
and market expectations. The Group has put forward
higher requirements to review and perform in terms of
its future strategy planning during the period ended 30
September 2022. Despite tremendous uncertainties,
the Directors of the Group have implemented various
appropriate measures to lower the cost which improve
the performance of the Group. The Board is expecting
the management to remain cautious, meanwhile, to
also maintain open-minded in identifying new property
development projects in the PRC which could strengthen
the financial profitability for the Group.
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The management team and the Board are made up
of highly qualified and competent individuals who are
experienced in the real estate development industry
in PRC. The team possesses significant knowledge,
resources and networks in China of which the Company
expects to be able to leverage these advantages for
its future development in the property sub-leasing,
development and investment projects in the PRC.

The Group has continued its efforts to consolidate and
realign its businesses to enable the Group to achieve
improvements in its financial position and to meet its
performance objectives. The Group is working towards
attaining a sustainable growth whilst continuously
exploring and diversifying other suitable investment
opportunities (if any) to enhance the overall earning
potential, and ultimately maximising the shareholder
value.

FINANCIAL REVIEW
LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2022, no bank borrowings were
incurred by the Group (31 March 2021: approximately
HK$99.2 million).

The maturity profile of the Group's bank borrowings is
set out as follows:
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The carrying amounts of the Group's bank borrowings
were denominated in RMB. As at 30 September 2022,
the Group’s bank borrowings was nil (2021: bank
borrowings carry effective interest rates 7.24% per
annum).

The gearing ratio of the Group as at 30 September 2022
and 31 March 2022 were not applicable (since the Group
maintained net cash position as at 30 September 2022
and 31 March 2022). The Directors consider the Group as
in a healthy financial position. Such ratio was calculated
with reference to the bank borrowings deduction of cash
and bank balances over the Company's equity attributable
to owners of the Company. As at 30 September 2022, the
Group had net current assets of approximately HK$510.8
million as compared with the net current assets as at
31 March 2022 of approximately HK$531.2 million. The
current ratio of the Group as at 30 September 2022 was
2.3 compared with 1.6 as at 31 March 2022.

The revenue of the Group, being mostly denominated
in RMB and Hong Kong dollar, matches the currency
requirement of the Group’s expenses while other foreign
currencies were immaterial. During the six months ended
30 September 2022, no financial instrument was entered
into by the Group used for hedging purpose. The Group
was not exposed to any exchange rate risk or any related
hedges.
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FUND RAISING ACTIVITIES

In previous years, the Group had completed the following

fund raising exercise to strengthen its financial position:

In 2018, convertible bonds in the aggregate principal

amount of approximately HK$42.0 million were issued,

with the net proceeds of approximately HK$41.8 million

after deduction of issuance expenses. Details of which

are set out as follows:
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In 2017, convertible bonds in the aggregate principal

amount of approximately HK$46.3 million were issued,

with the net proceeds of approximately HK$46.1 million

after deduction of issuance expenses. Details of which

are set out as follows.
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CHARGES AND GUARANTEES

As at 30 September 2022, no bank borrowings were
incurred by the Group and no charges and guarantees
were secured.

As at 31 March 2022, certain bank borrowings of the
Group in the total amount of approximately HK$99.2
million were secured by i) corporate guarantees provided
by related companies of a non-controlling shareholder,
and a subsidiary of the Group; ii) personal guarantees
provided by Mr. Chen Weiwu, the director of the Group
and his spouse; iii) entire equity interest of a subsidiary
of the Group; and iv) completed properties held for sale
of the Group with carrying amounts of HK$837 million.

CONTINGENT LIABILITIES

Please refer to note 23 of this report for material
contingent liabilities of the Group as at 30 September
2022.

EMOLUMENT POLICY

As at 30 September 2022, the Group employed a total of
33 (31 March 2022: 53) employees. The remuneration of
the employees of the Group amounted to approximately
HK$4.5 million for the six months ended 30 September
2022 (30 September 2021: approximately HK$5.5
million). The Group remunerates its employees based
on their performance, experience and prevailing industry
practices. The emoluments of the Directors and senior
management of the Company are reviewed and decided
by the remuneration committee of the Company, having
regard to the Company’s operating results, individual
performance and comparable market statistics.

The Group periodically reviews its remuneration package
in order to attract, motivate and retain its employees.
Discretionary bonuses are awarded to Directors and the
employees of the Group based on its operating results
and their performance.
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Further, the Company has also adopted a share option
scheme for the purpose of providing incentives or
rewards to any Director, employee and other eligible
participant who made significant contribution to the
Group. The Group also provides external training courses
to its staff to improve their skills and services on an
on-going basis.

SIGNIFICANT INVESTMENTS HELD,
MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURES,
AND FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

Reference is made to the Company’s announcement
dated 30 July 2021 and circular dated 30 September
2021 in relation to, among other things, a very substantial
acquisition and connected transaction, respectively.
Capitalised terms used under this sub-heading shall have
the same meaning as in the said announcement and
circular unless otherwise defined in this announcement.

On 30 July 2021, the Company entered into the equity
sale and purchase agreement (the “Equity Sale
and Purchase Agreement”) with Shenzhen Yaoling
Investment Company Limited* CEYI T REELEER A
7)) (“Shenzhen Yaoling”) to acquire 55% equity interest
of Dongguan Huachuangwen Land Limited* (R
FEo|XEMMBRAQA) ("Huachuangwen Land”), (the
“Acquisition”). Upon the completion of the Acquisition,
the Company will hold 90% of the equity interest in
Huachuangwen Land and the financial statements of
Huachuangwen Land will continue to be consolidated
into the consolidated financial statements of the
Group. The consideration shall be settled by way of (i)
cash of RMB40,000,000 (equivalent to approximately
HK$48,000,000); (ii) issue and allotment of 450,000,000
shares of the Company at an issue price of HK$0.2 per
share, resulting in a total value of HK$90,000,000 of
shares and (i) issue of convertible bonds of the Company
in the principal amount of HK$27,120,000 (equivalent to
approximately RMB22,600,800). Details of the Acquisition
were disclosed in the Company’s announcement dated
30 July 2021 and the Company’'s circular dated 30
September 2021.
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Subsequently, the Acquisition was approved at the
special general meeting of the Company on 20 October
2021. On 29 October 2021, the Company announced that
as additional time is required for the fulfillment of the
conditions precedent to the Equity Sale and Purchase
Agreement, the Company and Shenzhen Yaoling agreed
in writing to extend the long stop date from 31 October
2021 to 31 December 2021 (or such other date as the
parties may agree in writing).

On 31 December 2021, the Company announced that
additional time is required for the fulfillment of the
conditions precedent to the Equity Sale and Purchase
Agreement the Company and Shenzhen Yaoling agreed in
writing to extend the Long Stop Date from 31 December
2021 to 31 January 2022 (or such other date as the
parties may agree in writing). On 31 January 2022, the
Company announced that as additional time is required
for the fulfillment of the conditions precedent to the
Equity Sale and Purchase Agreement, the Company and
Shenzhen Yaoling agreed in writing to extend the long
stop date from 31 January 2022 to 31 March 2022 (or
such other date as the parties may agree in writing).

On 31 March 2022, the Company announced that as
additional time is required for the fulfillment of the
conditions precedent to the Equity Sale and Purchase
Agreement, the Company and Shenzhen Yaoling agreed
in writing to extend the long stop date from 31 March
2022 to 30 June 2022 (or such other date as the parties
may agree in writing).
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On 6 July 2022, the Acquisition has been completed, the
Company holds 90% equity interest in the Huachuangwen
Land, the Convertible Bonds were issued to Shenzhen
Yaoling in partial settlement of the Consideration pursuant
to the Equity Sale and Purchasing Agreement. On 18
July 2022, the Company received a conversion notice
from Shenzhen Yaoling for exercise of the conversion
rights attached to the Convertible Bonds in respect of the
entire principal amount of HK$27,120,000 at conversion
price of HK$0.2 per conversion share, a total number
of 135,600,000 conversion share shall be issued to
Shenzhen Yaoling. For further details, please refer to the
Company’s announcement dated 6 July 2022 and 18 July
2022, respectively.

Save as disclosed above, there were no significant
investments held, no material acquisitions or disposals of
subsidiaries, associates or joint ventures during the six
months ended 30 September 2022.

INTERIM DIVIDEND

The Board has resolved not to declare any interim
dividend of the Company for the six months ended 30
September 2022.

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURE

As at 30 September 2022, the interests and short
positions of the Directors and chief executive of the
Company in the shares, underlying shares and debentures
of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and
Futures Ordinance (the “SFO")) as recorded in the
register required to be kept under section 352 of the SFO
or as otherwise 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 forth under Appendix 10 to the Listing
Rules were as follows:
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(A) LONG POSITION IN THE ORDINARY SHARES OF
THE COMPANY

Name of Director Nature of interest

(A) XLARAEBRZHR

Number of
shares Approximate
held as at percentage of

30 September shareholding in
2022 the Company

R-B-—F HARAF
hA=+HZ FREZ
EEHE EEME R B8 B BAEDL
Mr. Chen Weiwu Beneficial owner 871,848,000 30.12%
(“Mr. Chen") (Note)
PRER & EnlEAA
(IBRELED (B7:2)
Interest of controlled 579,806,977 20.03%
corporation (Note)
ZESLEE S (B a2)
Note: oz

These shares are owned by Grand Nice International
Limited (“Grand Nice”) which is wholly and beneficially
owned by Mr. Chen. By virtue of the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hong
Kong) (the “SFO"), Mr. Chen is deemed to be interested
in an aggregate of 1,451,654,977 Shares, representing
approximately 50.15% of the issued share capital of the
Company as at 30 September 2022.

(B) UNDERLYING SHARES OF THE COMPANY

Details of the Directors’ interests in share options
are disclosed in the paragraph headed “Share
Option Scheme"” in this report.

Save as disclosed herein, as at 30 September 2022, none
of the Director and the chief executives of the Company
had any interests or short positions in the shares,
underlying shares or debentures of the Company or any
of its associated corporations (within the meaning of Part
XV of 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 (including
interest or short positions which they were deemed or
taken to have under such provisions of the SFO); (ii)
which were required, pursuant to section 352 of the SFO,
to be entered in the register referred to therein, or (iii)
which were otherwise required to notify the Company
or the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers as
set out in Appendix 10 of the Listing Rules.

CHINA TANGSHANG HOLDINGS LIMITED i 1E I B A
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CHINA TANGSHANG HOLDINGS LIMITED

SUBSTANTIAL SHAREHOLDERS

As at 30 September 2022, other than the interests of the
Directors and chief executive of the Company disclosed
in the paragraph headed “Directors’ and Chief Executives’
interests and short positions in shares, underlying
shares and debenture” above, the following persons had
interests or short position in the shares and underlying
Shares as recorded in the register of interests required to
be kept by the Company under section 336 of the SFO:

FERR

RZB__FAA=1TH BRLEXEER
EBTHRABRKRD - HEARGO REREZ
BalXkR | —BAEBZEETRARAE
ETBABZERI  REARBEREE
F R BEGRPIEIB6EREFEZELDES
MATRC 8% - AT AR Bt S 48 BE B An o
BREIAR

Number
of shares Approximate
held as at percentage of
30 September shareholding in
Name of shareholder Nature of interest 2022 the Company
R-B-—&
hA=t+HZ EERAFRBRE
RER A BHME FERGEE ZBHABIY
Grand Nice (Note 1) Beneficial owner 579,806,977 20.03%
EE (M) EREBA
Jiang Dingwei (Note 2) Interest of controlled corporation 585,600,000 20.23%
I8 (HE2) B EEER
Shenzhen Tangshang Industrial Group Co., Ltd  Interest of controlled corporation 585,600,000 20.23%
(Note 2) REHEE RS
AITEREXRBER AR (H#2)
Shenzhen Yaoling Investment Company Beneficial owner 585,600,000 20.23%

Limited (Note 2)
RYNTREREBRAE (Mi22)

EREAA

Notes:

1.

Grand Nice is wholly and beneficially owned by Mr. Chen
who is an Executive Director and the Chairman of the
Company.

Shenzhen Yaoling Investment Company Limited is
a wholly-owned subsidiary of Shenzhen Tangshang
Industrial Group Co., Ltd, which is 60% owned by
Mr. Jiang Dingwei. It had issued and allotted 450,000,000
shares of the Company by HK$0.2 per share for the
Acquisition. It had exercised the conversion rights
attached to the convertible bonds in the principal sum of
HK$27,120,000 issued on 6 July 2022. For details, please
refer to the announcement of the Company dated 18 July
2022.

Hyit

1. EERAARTANTEERIFRELERE
NREZHER

2. FITREREER A BRERIMERD
BEEXEEARQAA(RAIRBELEEREA
60%ER) Z22EWNBRARA - EEHK
BEEUASRKRM0.28 LT KA HE
450,000,000 AR & B {n - HE 1T
R-E-—F+ANBETNARLHEA
27,120,000 7T &) 7] #2 AR {& 5 Fr BT A5 A9 82
BE - BEEFHB S2MAAFAHA=
TZ_—_F+tA+/\HHAH -
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Save as disclosed above, as at 30 September 2022,
according to the register of interests required to be kept
by the Company under section 336 of the SFO, there was
no person who had any interest or short position in the
shares or underlying shares 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.

SHARE OPTION SCHEME

The Company adopted the Share Option Scheme on 30
August 2012 under which the Directors may grant options
to eligible person, including directors and employees of
the Group, to subscribe for Shares.

The following is a summary of the principal terms of the
Share Option Scheme:

1. PURPOSE OF THE SHARE OPTION SCHEME

The Share Option Scheme is set up for the purpose
of attracting and retaining quality personnel and
other persons to provide incentive to them to
contribute to the business and operation of the
Group.

2. PARTICIPANTS OF THE SHARE OPTION SCHEME

The Directors may at their discretion grant options
to (i) any director, employee or consultant of the
Group or a company in which the Group holds an
equity interest or a subsidiary of such company (the
"Affiliate”); or (ii) any discretionary trust whose
discretionary objects include any director, employee
or consultant of the Group or an Affiliate; or (iii)
a company beneficially owned by any director,
employee or consultant of the Group or an Affiliate;
or (iv) any customer, supplier or adviser whose
service to the Group or business with the Group
contributes or is expected to contribute to the
business or operation of the Group as may be
determined by the Directors from time to time to
subscribe for Shares.

CHINA TANGSHANG HOLDINGS LIMITED T A A
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CHINA TANGSHANG HOLDINGS LIMITED

TOTAL NUMBER OF SHARES AVAILABLE FOR
ISSUE UNDER THE SHARE OPTION SCHEME
AND PERCENTAGE OF THE NUMBER OF ISSUED
SHARES AS AT 30 SEPTEMBER 2022

The maximum number of shares which may be issued
upon exercise of all outstanding options granted and
yet to be exercised under the Share Option Scheme
was in aggregate 27,942,462 share options as at 30
September 2022 (representing approximately 0.97%
of the number of issued Shares as at 30 September
2022 and the date of this report).

MAXIMUM ENTITLEMENT OF EACH
PARTICIPANT UNDER THE SHARE OPTION
SCHEME

The maximum number of shares (issued and to be
issued) in respect of which options may be granted
under the Share Option Scheme to any one grantee
in any 12-month period shall not exceed 1 per cent.
of the share capital of the Company in issue on the
last date of such 12-month period unless approval of
the shareholders of the Company has been obtained
in accordance with Rule 17.03(4) of the Listing
Rules.

3.

BEIREHBTERBT2RAEAE
BEER-ZBE-_—FhA=1+HZE %
TROBEZBEDL

R-_E-_—_FhALA=1+8 BAITER
BERBEAETBEERHERITE
ZRBEREARITE 2 RKET B
BT BROBEZRRERESR
27,942,462 ((hR=ZZFE=Z=_F 1L A
T+BABRRAREBHE HITHRHDE
H#0.97%) °

REAREFESE2RERSZ TR
BZER

BRIFEARE LR AIE17.03(4) KR F
ARRBRRZ A E - B RIRE R
A8l A1 218 B B R 1A M ] — iz &
BAARERLcRAREERAZESK
MEAE (BETERKETHIT T1EEB
ARARRZI12EARREKRE— A S #
ﬁ%$21 % °
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5.  THE PERIOD WITHIN WHICH THE OPTIONS MUST
BE EXERCISED UNDER SHARE OPTION SCHEME
TO SUBSCRIBE FOR SHARES

The holder of an option may subscribe for shares
during such period as may be determined by the
Directors (which shall be less than ten years from
the date of grant of the relevant option and may
include the minimum period, if any, for which an
option must be held before it can be exercised).

6. THE MINIMUM PERIOD FOR WHICH AN OPTION
MUST BE HELD BEFORE IT CAN BE EXERCISED

There is no minimum period for which an option
granted must be held before it can be exercised
unless otherwise imposed by the Directors.

7. THE PERIOD WITHIN WHICH THE OPTIONS
GRANTED MUST BE TAKEN UP

Options granted must be taken up within 21 days
inclusive of, and from the date of grant.

8. THE BASIS OF DETERMINING THE EXERCISE
PRICE

Options may be granted without any initial payment
for the options at an exercise price (subject to
adjustments as provided therein) equal to the
highest of (i) the nominal value of the Shares; (ii) the
closing price per share of the Company as stated
in the Stock Exchange’s daily quotations sheet on
the date of the grant of the option, which must be
a business day; and (iii) the average closing price
per share of the Company as stated in the Stock
Exchange's daily quotations sheets for the five
business days immediately preceding the date of
the grant of the option.

9. THE LIFE OF THE SHARE OPTION SCHEME

The Share Option Scheme remained in force for
a period of 10 years commencing from 30 August
2012 and expired on 29 August 2022 (the "Expiry
Date”), after which no further share options shall
be offered or granted but the share options granted
prior to the Expiry Date shall continue to be valid
and exercisable in accordance with the provisions of
the Share Option Scheme.

CHINA TANGSHANG HOLDINGS LIMITED T A A
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The following table discloses the movements of options TEREERABRERBEZE_SE-__FhLA=1

during the six months ended 30 September 2022: BIENER z&E) -
Number of
exercisable
Number of shares in respect of options granted options
AfiEARE
BREZRERSRZRHEA #e
Cancelled/  Outstanding
Outstanding Granted [apsed at As at
Exercise at during during 30 September 30 September
Date of grant Exercisable period Vesting period price 1 April 2022 the period the period 2022 2022
ke S 3 ot S 3
BA-A Bh  ARSTR WoBoZE
REAS ks FEA k& HETE  HRERE  BHEE/AR HAE  ABZTA
HKS
A
Participants other than employees
Ealhesns
23 December 2013 23 December 2013 - Fully vested on 0513 27,942,462 - - 27942462 27,942,462
22 December 2023 date of grant
It St ZE-=E{+-f-1=R RELAE2E5E
+-F-1=H F a3 g g =
21,942,462 - - 21942462 21,942,462

e
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CHINA TANGSHANG HOLDINGS LIMITED

CORPORATE GOVERNANCE

Throughout the six months ended 30 September 2022,
the Company has complied with all code provisions
("Code Provisions”) of the Corporate Governance
Code (“CG Code”) as set out in Appendix 14 to the
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (“Listing Rules”), save
for the following deviation:

Pursuant to code provision A.1.1 of the CG Code, Board
meetings should be held at least four times a year at
approximately quarterly internals. Although only two
regular Board meetings were held during the year from
31 March 2022 up to the date of this report, on 29 June
2022 and 28 November 2022 respectively, the Board
considered that sufficient meetings had been held as
business operations were under the management and the
supervision of the executive Directors. In addition, senior
management of the Group provided to the Directors
the information in respect of the Group’s business
development and activities from time to time. As such,
significant matters concerning the business activities and
operation of the Group had been either duly reported,
discussed and resolved at the two Board meetings, or
dealt with by the Board by way of written resolutions for
expeditious commercial decisions making purposes. The
Board has been, and will continue to be, prepared to hold
ad hoc Board meetings as an when required.

PURCHASE, SALE OR REDEMPTION OF
SECURITIES

There was no purchase, sale or redemption by the
Company or any of its subsidiaries of its securities during
the six months ended 30 September 2022.
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CHINA TANGSHANG HOLDINGS LIMITED

MODEL CODE FOR DIRECTORS’
SECURITIES TRANSACTIONS

The Company follows the Model Code (“Model Code”)
in Appendix 10 to the Listing Rules as the code of
conduct for Directors in their dealings in the securities
of the Company. Having made specific enquiry with the
Directors, all Directors confirmed that they have fully
complied with the required standards as set out in the
Model Code during the six months ended 30 September
2022.

AUDIT COMMITTEE

The audit committee of the Company (“Audit
Committee"”), currently consists of three independent
non-executive Directors, namely Mr. Chen Youchun,
Ms. Lui Mei Ka and Mr. Zhou Xin, has reviewed, together
with the management, the accounting principles and
practices adopted by the Group and discussed, among
other things, financial report matters including a review
of the unaudited interim results for the six months ended
30 September 2022 of the Group.

By Order of the Board
Chen Weiwu

Chairman

Hong Kong, 28 November 2022
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The board (the “Board”) of directors (the “Directors”)
of China Tangshang Holdings Limited (the “Company”)
presents the unaudited interim condensed consolidated
results of the Company and its subsidiaries (collectively
referred to as the “Group”) for the six months ended 30
September 2022.

CONDENSED CONSOLIDATED STATEMENT
OF COMPREHENSIVE INCOME

For the six months ended 30 September 2022

TEEBERARAB(FX2RDESE(TE
ENe(ESEDREARAREKE AT
(BB BE_T-__FNLA="H
ERBEAZREEZTREAKRERE

HRGE2ERER

BE - - —F L A=+HIFANEA

Six months ended
30 September
BEAA=1tRHLEXEA

2022 2021

—EC-C_E —T-—F

(Unaudited) (Unaudited)

(REEERZ) (REEZ)

Notes HK$ HK$

Wiz B BT

Revenue Wz 4 519,648,997 24,543,234

Other gains or losses, net Hi Uz oh g1 - B58 5 (6,142,400) (4,888,630)

Cost of completed properties sold BEHECRIMEZKA (359,552,983) —
Depreciation of property, M- BEREEBEINE

plant and equipment (1,869,317) (1,424,966)

Staff costs ETAA (4,490,184) (5,490,053)

Other operating expenses Hi ey 6 (19,864,560) (5,221,820)

Finance costs BE A 7 (17,714,588)  (15,971,422)

Profit/(loss) before income tax BRETEBATER, (BE) 8 110,014,965 (8,453,657)

Income tax expense B RF X 9 (29,591,289) (378,296)

Profit/(loss) for the period KHEER, (BE) 80,423,676 (8,831,953)

CHINA TANGSHANG HOLDINGS LIMITED T A A
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CONDENSED CONSOLIDATED BHHSESE2EKER (E)
STATEMENT OF COMPREHENSIVE

INCOME (continued)

For the six months ended 30 September 2022 HE—_F - —FNA=+HI~EA

Six months ended
30 September
BEAA=1THILAEA

2022 2021
—E-C-E —T-—F
(Unaudited) (Unaudited)
(REER) (REEER)
Notes HK$ HK$
Mt Er BT
Other comprehensive (loss)/income Hitn2®E (BB W
Item that may be reclassified HEWEEH I EZERR
subsequently to profit or loss ZIEH
Exchange differences arising on translation B EBINEBREL 2
of foreign operations &N =% (61,766,778) 7,033,744
Other comprehensive (loss)/income for ~ AHMEHEMW2E (FE)
the period, net of tax i (BEMBRHIE) (61,766,778) 7,033,744
Total comprehensive income/(loss) AE2EKE (BR)
for the period FR ] 18,656,898 (1,798,209)
Profit/(loss) for the period attributable to: FE{5AHMER (BiE) :
Owners of the Company VN/NEIEZFEWN 34,789,284 (5,791,569)
Non-controlling interests R ER 45,634,392 (3,040,384)
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 80,423,676 (8,831953)
Total comprehensive income/(loss) for EhaErHEE2ERE (BE)
the period attributable to: R
Owners of the Company RAREER A (14,899,989) (1,655,419)
Non-controlling interests FEERER 33,556,887 (242,790)
18,656,898 (1,798,209)
Earnings/(loss) per share attributable to ANEIBEAXATEEAEMS
owners of the Company for the period BRER(FE) 10
Basic (HK cents) ERCEM) 1.35 (0.25)
Diluted (HK cents) 88 OF W) 1.29 (0.25)
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CHINA TANGSHANG HOLDINGS LIMITED

CONDENSED CONSOLIDATED SEESZS B ERRE
STATEMENT OF FINANCIAL POSITION
As at 30 September 2022 R_ZFE——FHhA=+H
30 September 31 March
2022 2022
—B-f —ECoCF
AA=+A  ZA=t+-—H
(Unaudited) (Audite\d)
(REER) (BE%)
Notes HK$ HK$
lok:3 B BT
Assets BE
Non-current assets kRBEE
Property, plant and equipment WME - BB RRE 12 3,100,274 5,382,044
Investment properties REME 12 244,228,473 279,651,299
Finance lease receivables R EHRETE 13 233,393,380 266,635,423
Total non-currentassets  FkRBEE4E 480,722,127 551,668,766
Current assets REBEE
Completed properties held for sale BERERIME 14 414,439,749 837,029,266
Trade and other receivables ﬁuﬂz‘éﬁk Hib A 15 153,692,565 297,927,334
Contract costs BAHRAK 8,190,762 13,665,085
Finance lease receivables EEH&ZE;@E%EE?&IE 13 43,580,492 48,876,419
Amount due from a director W —ZEEHTE - 77,800
Amounts due from related parties JEUW R A L3R 1,661 1,916
Prepaid tax AR 1,245,978 16,216,960
Cash and bank balances ReRBTES 16 290,944,588 192,855,112
Total currentassets  hBRE4E 912,005,795  1,406,649,892
Total assets BEMAE 1,392,817,922 958,318,658
Liabilities af
Current liabilities nEBEE
Trade and other payables A EH R E MR 17 93,447,298 102,715,169
Contract liabilities ARERE 17 229,294,574 579,969,382
Amounts due to non-controlling shareholders EANEENGE S
of subsidiaries e 30,114,689 35,817,817
Bank borrowings RITEEE 18 - 99,234,953
Lease liabilities HEAR 48,457,841 57,328,788
Current tax liabilities ROBEAR 9,849 333,034
Total current liabilities AL 401,324,251 875,399,143
Net current assets RBEETE 510,771,544 531,250,749
Total assets less current liabilities EEAERRBEE 991,493,671 082,919,515

CHINA TANGSHANG HOLDINGS LIMITED
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CHINA TANGSHANG HOLDINGS LIMITED

STATEMENT OF FINANCIAL POSITION

(continued)

As at 30 September 2022

& B 4R S B B RO 3k ()

RZEFE-—FHLA=4+H

30 September 31 March
2022 2022
—E-CE —EoCE
ABA=+AH =A=+—H
(Unaudited) (Audited)
(REBER) (BEZ)
Notes HK$ HK$
o3 BT BT
Non-current liabilities ERBAE

Lease liabilities HEER 420,119,957 482,547,260
Total non-current liabilities kRBEEAE 420,119,957 482,547,260
Total liabilities EEAE 821,444,208  1,357,946,403
NET ASSETS EEFHE 571,373,714 600,372,255

Capital and reserves attributable to owners EATBEEAELZ

of the Company BAK #E

Share capital % A 20 144,723,328 115,443,328
Reserves G4 389,416,559 271,014,525
534,139,887 386,457,853
Non-controlling interests FERER 37,233,827 213,914,402
TOTAL EQUITY ED4aE 571,373,714 600,372,255
Interim Report 2022 z FErh S
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CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY

HHAGEEEEB X

For the six months ended 30 September 2022 BEr —FE - —FNA=1FHIFNEA
Equity
Employee attributable
share-based Convertible Foreign to owners Non-
Share Share Other ~ Contributed  compensation bonds exchange  Accumulated of the controlling Total
capital premium Teserves surplus reserve reserve reserve losses Company interests equity
HES 9]
fizEE PEL #aA
R& RitER AhRE #AB HHER f58E HERR EREE ERE  RERER ERAE
HKS HKS HKS HKS HKS HKS HKS HKS HKS HKS HKS
A -7 V.23 V.23 V.23 -7 Y73 Y73 Y73 A A
A1 April 2022 (Audited) R-B--%RA-A
(E%H) 15443328 2,369,133,039 99,144,717 28,784,000 1,292,983 - 31166369 (2066217,149) 386457853 213914402 600,372,255
Profit for the period - - - - - - - 34,789,284 34,789,284 45,634,392 80,423,676
Exchange differences arising on
translation of foreign operations - - - - - - 49,689,273) - (49,689.273)  (12,077508)  (61,766,778)
Total comprehensive income for
the period - - - - - - (49,689,.273) 34,789,284 (14,899,989) 33,556,887 18,696,898
Acquisition of subsidlaries 22,500,000 67,500,000 45,359,762 - - 8,106,375 - - 144,006,137 (210,237,462) (86,171,325)
Shares issued upon conversion of
convertible bonds 6,780,000 20,442,261 - - - (8,706,375) - - 18,515,886 - 18,515,886
At 30 September 2022 (Unaudited)
14473328 2457075300 (53,784,955) 28,784,000 1,292,983 - (18522,904)  (2,031,427,865) 534,139,887 3233821 M3
Equity
Employee attributable
share-based Foreign to owners Non-
Share Share QOther Contributed ~ compensation exchange Accumulated of the controlling Total
capital premium Teserves surplus reserve reserve losses Company interests equity
R N
%fizEE BEA
e RiER AR HARS MR NERRE 2BEE Bl FiEhEs et
HKS HKS HKS HK$ HKS HKS HKS HKS HKS HKS
AT A1 BT A AT AT V-3 -3 A1 AT
At 1 April 2021 (Audited) RZE--%¥MmA-A
(@%H) 115443328 2,369,133,039 99,144,717) 28,784,000 7,292,983 17679904 (2,074,238217) 364,950,320 197,162,428 562,112,748
Loss for the period o S = = = - (5,791,569) 5,791,569) 3,040,384) 8831,953)
Exchange differences arising on
translation of foreign operations - - - - - 4,236,150 - 4,236,150 2,797,594 7,033,744
Total comprehensive income for
the period - - - - - 4,236,150 (5,791,669) (1,555,419) (242,790) (1,798,209)
At 30 September 2021 (Unaudited) RZE=-¥AA=1H
(REEH) 115443328 2,369,133,039 99,144,717 28,784,000 7,292,983 21,916,054 (2,080029786) 363,394,901 196,919,638 560,314,539

CHINA TANGSHANG HOLDINGS LIMITED
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CONDENSED CONSOLIDATED

TEHEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

STATEMENT OF CASH FLOWS

For the six months ended 30 September 2022

BHGESEESRER
BE—F - —FNHA=1HI A

Six months ended

30 September
BEAA=+HLXEA
2022 2021
et 3 —T--F
(Unaudited) (Unaudited)
(REBER) (REEER)
Note HK$ HK$
ik BT B
Cash flows from operating activities REXBEMBZAEERE
Net cash generated from operations MEEBEAZREFE 360,475,316 212,118,942
Interest received BYFIE 71,884 256,790
Tax paid BERHE (14,943,492)  (10,519,661)
Net cash generated from operating RELBELCHEER
activities 345,603,708 201,856,071
Cash flows from investing activities REZHBZELRE
Acquisition of subsidiaries, net of cash WEHBAR  MKRAKERE
acquired (47,717,800) -
Decrease/(increase) in amounts due from ERBEEALTTIEL
related parties m /() 255 (2,982,923)
(Decreasel/increase in amounts due to KB AR FEZERBRZKIE
non-controlling shareholders of subsidiaries (RD) /i (2,166,593) 213,725
Purchases of property, plant and equipment ~ BEWE BEKLR - (646,138)
Net cash used in investing activities REEDFMAZREFH (49,884,138) (3,415,336)
Cash flows from financing activities BETHMEZEERE
Increase in bank borrowings BITEEE M - 26,548,687
Repayment of bank borrowings EBEBIEE (95,672,318) (50,241,119)
Interest paid 2 F B (18,226,906) (26,261,117)
Repayment of principal portion of the lease BEEEBEZASHS
liabilities (16,810,268) (11,912,454)
Net cash used in financing activities METHRAZREFE (130,709,492) (61,866,003)
Net increase in cash and cash equivalents Be kB EEEBEBEMER 165,010,078 136,574,732
Effect of foreign exchange rate changes ExEHURERALEHEER
on cash and cash equivalents % (28,709,131) (481,696)
Cash and cash equivalents at beginning REBVzBERELSEER
of period 144,755,536 61,590,019
Cash and cash equivalents at end of period RERZRERREEEEE 16 281,056,483 197,683,055
Interim Report 2022 z F hHY 3R
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FEEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL

STATEMENTS

For the six months ended 30 September 2022

1.

CHINA TANGSHANG HOLDINGS LIMITED ) HERERAA

BASIS OF PREPARATION

The unaudited interim condensed consolidated financial
statements for the six months ended 30 September
2022 have been prepared in accordance with Hong Kong
Accounting Standard ("HKAS") 34 “Interim Financial
Reporting” (“"HKAS 34") issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA") and
the applicable disclosures provisions of Rules Governing
the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”).

The unaudited interim condensed consolidated financial
statements have been prepared under historical cost basis,
except for the investment properties which measured at
fair value.

These unaudited interim condensed consolidated financial
statements are presented in Hong Kong Dollars ("HK$"),
unless otherwise stated. These unaudited interim
condensed consolidated financial statements contain
condensed consolidated financial statements and selected
explanatory notes. The notes include an explanation
of events and transactions that are significant to an
understanding of the changes in financial position and
performance of the Group since the 2022 annual financial
statements.

The unaudited interim condensed consolidated financial
statements do not include all the information and
disclosure required in the Group's annual financial
statements and should be read in conjunction with the
Group's annual financial statements for the year ended 31
March 2022.

These unaudited interim condensed consolidated
financial statements have been prepared with the same
accounting policies adopted in the 2022 annual financial
statements, except for those that relate to new standards
or interpretations effective for the first time for periods
beginning on or after 1 April 2022.
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TEHEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

BASIS OF PREPARATION (continued) i REBEE (&)

The following new or amended HKFRSs, potentially TR EEARARB W BRKRE @ ZFE] 5L
relevant to the Company's financial statements have been RETEAVBHREEINED B R ER
issued, but are not yet effective for the financial year —_E-__FIA—HHEABZUBRFERER
beginning on 1 April 2022 and have not yet been early ER R RERABR T -

adopted by the Company.

Amendments to HKAS 1 Classification of Liabilities as EBGH LRSI AESEARIN
Current or Non-current and CEHE) EmBREER
Hong Kong Interpretation BELR(ZT=
5 (2020), Presentation TF) - MR
of Financial Statements REZY—ERX
— Classification by the AEHBEEERK
Borrower of a Term Loan EENTHER
that Contains a Repayment EORaR
on Demand Clause'

Amendments to HKAS 1 Disclosure of Accounting EHSHERE1HE SHRENESE
Policies' (IBETA)

Amendments to HKAS 8 Definition of Accounting EBSEHERESE SHMEFNHES
Estimates’ (BETA)

Amendments to HKAS 12 Deferred Tax related to Assets BB ERFE 125 HE-FELEH
and Liabilities arising from a (IBET ) EENBEER
Single Transaction' BRI E

Amendments to HKFRS 16 Lease liability in a sale and EA GRS ERALORSHH
leaseback’ F165 (BT AK) HEaE

Interim Report 2022 = i HR R



CHINA TANGSHANG HOLDINGS LIMITED ) BEREBERAR

FEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

BASIS OF PREPARATION (continued)

Effective for annual periods beginning on or after 1
January 2023

Effective for annual periods beginning on or after 1
January 2024

The Group has already commenced an assessment of
the potential impact of the new or amended standards
but is not yet in a position to state whether these new or
amended standards would have a significant impact on the
Group’s result of operations and financial position.

CHANGE IN HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs”)

The HKICPA has issued a number of new or amended
HKFRSs that are first effective for the current accounting
period of the Group:

Amendments to HKAS 16 Property, Plant and
Equipment: Proceeds before
Intended Use

Amendments to HKAS 37  Onerous Contracts — Cost of
Fulfilling a Contract

Annual Improvements to ~ Amendments to HKFRS

HKFRSs 2018-2020 1, HKFRS 9, lllustrative

Examples accompanying
HKFRS 16, and HKAS 41

The new or revised HKFRSs that are effective from 1 April
2022 did not have any material impact on the Company’s
accounting policies.
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FEEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

USE OF JUDGEMENTS AND ESTIMATES

Estimates

The preparation of the unaudited interim condensed
consolidated financial statements in conformity with HKAS
34 requires management to make judgements, estimates
and assumptions that affect the application of accounting
policies and reported amounts of assets and liabilities,
income and expenses. Actual results may differ from these
estimates. In preparing the unaudited interim condensed
consolidated financial statements, the significant
judgement made by management in applying the Group's
accounting policies and key sources of estimation
uncertainty were the same as those that applied to the
Group's annual financial statements for the year ended 31
March 2022.

REVENUE AND SEGMENT INFORMATION

155 A 34 I A 5t

fh3t

RENTA BRI ERNFEMR I RAEERX
THERGE M B RREREEEELH
B~ A REBRER - MARMAE - A RERR
ERNEETRRZIEAREERZEER
BE WARRAXzEHE BERERTEHE
HZEBHAREA - REEAKERTH
F%Eﬂ,ﬁu?éﬁﬂ%#&i‘éﬁq'féﬁ@?ﬁ}@ﬁdﬁé‘%

ZEHABRRGEH A EEREZEER
/J?ﬁfrﬁﬂjzii‘#‘Ji%iﬁ’ﬁiﬁi,mi%KEl%i
E_F__FZAZT-HLEFEZFE
MG mRAERAE B -

@RS EER

Six months ended
30 September
BEAA=THLEAREA

2022 2021
—EB-CF —E-—F
(Unaudited) (Unaudited)
(REBEX) (REEEZ)
HK$ HK$
BT BT
Revenue from contract with customers KEEFEHzNH
Revenue from sale of completed properties HERTYEZ W= 491,300,031 =
Revenue from other sources H 3R W 2=
Gross rental income from property sub-leasing XS TBEKAESH WAL
business 21,994,500 16,011,484
Interest income from finance lease receivables & Uk 7t & 70 & 3018 2 F & Uk A 6,354,466 8,531,750
28,348,966 24,543,234
Total revenues pelg 519,648,997 24,543,234
Timing of revenue recognition IBZ%‘ﬁiE%%ZH%Fﬁ
Goods transferred at a point in time NERER 2 491,300,031 =
Services transferred overtime RIS pE R 8% = -
491,300,031 -
Interim Report 2022 z FErh S
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FEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

4. REVENUE AND SEGMENT INFORMATION (continued)
Segment information

Management determines operating segments based on
the reports regularly reviewed by the chief operating
decision maker (“CODM"), which is the Board of Directors
(the “Board”), in assessing performance and allocating
resources. The CODM considers the business primarily on
the basis of the type of services supplied by the Group.

Principal activities are as follows:

Property — sub-leasing and leasing of
sub-leasing investment properties
and investment
business
Property — development of real estates
development
business
Money lending — provision of loans to customers,
business including individual and
corporations under the
provisions of Money Lenders
Ordinance (Chapter 163 of the
Laws of Hong Kong) in Hong
Kong
CHINA TANGSHANG HOLDINGS LIMITED A EEERAERA A
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4.

Information about reportable segment

FEEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

REVENUE AND SEGMENT INFORMATION (continued)

Segment information is presented below:

profit or loss and other information

revenue, (a)

4. WHERDSEERE)

DBREMZFWT :

FREUHED BRE HEAREBEZ
ERRAEMER

Six months ended 30 September 2022 (Unaudited)
BE-Z-_"FhA=TAHLEAERAREER)

Property
sub-leasing
and Property Money Inter-
investment development lending segment
busi busi busi limination Total
WEIAR mE
REEK BREWR HEER DEREH bl
HK$ HK$ HK$ HK$ HK$
B BT BT BT BT
Reportable segment revenue ARE D EYNE
External revenue shEpikas 28,348,966 491,300,031 - — 519,648,997
Inter-segment revenue DERKE = — — _ _
28,348,966 491,300,031 - - 519,648,997
Reportable segment profit/(loss) BRETSH A A A RE
before income tax SEEHN/ (HE) 974,894 113,616,907 (4,348) - 114,587,453
Other segment information HiHEER
Interest income FBUA 17,364 43,364 102 - 60,830
Interest expenses MeRx 16,784,348 862,917 - - 17,647,265
Depreciation of property, nE BERREZ
plant and equipment wE - 1,669,279 - - 1,669,279
Fair value loss on investment properties  REM¥E 7 A FEEERE 7,067,792 - - - 7,067,792
Gain on disposal of right-of-use assets HEFREEEZ W - - - - -
Reversal of impairment loss on EUBEREREL
finance lease receivables BEBBED 149,373 - - - 149,373
Impairment loss on trade and ERERREMHEALZ
other receivables REBB = 5 = - -
Reportable segment assets AREIEEE
(As at 30 September 2022) (R=—ZT-=F
(Unaudited) hA=+H)
(REEZ) 591,862,303 770,668,203 533,234 - 1,363,063,740
Reportable segment liabilities ARENEAR
(As at 30 September 2022) (RZT-=
(Unaudited) AA=1+8)
(REER) 525,529,503 286,172,638 3,546 - 811,705,687

The inter-segment sales were charged at prevailing

market rates.

DERBEENRRITHEFE

o
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FEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

4. REVENUE AND SEGMENT INFORMATION (continued) 4.

(a) Information about reportable segment revenue,
profit or loss and other information (continued)

ko EER (E)

(a) FEUHEDBUE HEFRBEZ
BERREMER(H

Six months ended 30 September 2021 (Unaudited)

BE-Z_-FAAZTALAER(REER)

Property
sub-leasing
and Property Money Inter-
investment  development lending segment
business business business elimination Total
nEHMR VES o
REEK YRER mEEHR DEREH FoX
HK$ HK$ HK$ HK$ HK$
BT BT BT BT BT
Reportable segment revenue AHRED BN E
External revenue HMER UL 2 24,543,234 — — — 24,543,234
Inter-segment revenue ol e _ — — _ _
24,543,234 — — — 24,543,234
Reportable segment profit/(loss) BREEHATRESE
before income tax W/ (EE) 2,010,595 (5,314,715) (123,028) = (3,427,148)
Other segment information HEtiHEEH
Interest income IELON 3,838 249,319 1,877 — 255,034
Interest expenses FlEEX 15,956,008 — — — 15,956,008
Depreciation of property, mE - WEREE
plant and equipment ZITE — 985,622 — — 985,622
Fair value loss on investment properties & & ¥ %2
AL EEFE 12,106,749 — = — 12,106,749
Gain on disposal of right-of-use assets ~ \HEFMEEE 2 Iz 4,523,417 = = = 4,523,417
Impairment loss on Elm A E KA
finance lease receivables ZREER 66,308 — — — 66,308
(Reversal of)/provision for EREFREMTEL
impairment loss on trade and MERE(EE),/
other receivables, net BEIE (1,896) 616,981 — — 615,085
Reportable segment assets ARENHEE
(As at 31 March 2022) (W=ZT-—F=h
(Audited) =t+—-B)(BER) 665,707,000 1,261,791,697 533,733 — 1,928,032,430
Reportable segment liabilities ARESEEE
(As at 31 March 2022) (M-—Z--%=H
(Audited) =1+—R)(B#&) 600,912,588 751,724,687 3,546 — 1,352,640,821

The inter-segment sales were charged at prevailing

market rates.

CHINA TANGSHANG HOLDINGS LIMITED HBE®ERE R QA
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REVENUE AND SEGMENT INFORMATION (continued) 4.

(b)

FEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

Reconciliation of reportable segment profit or (b)

loss, assets and liabilities

Profit/(loss) before income tax

WEkoEER (E)

AHEDBENREE EEREE

BRATBBLATEF, (BE)

Six months ended
30 September
BENA=TRHLKXEA

2022 2021
—E-C-F —E-—F
(Unaudited) (Unaudited)
(RESER) (REEER)
HK$ HK$
B BT
Reportable segment profit/(loss) BREGHRARENSE
before income tax wHl () 114,587,453 (3,427,148)
Unallocated interest income and other gains &2 BLFI S U0 A K H b U 5 205,727 152,786
Unallocated provision for impairment loss APEERE R R E b RE
on trade and other receivables, net ZREEBBRETE - (5,308)
Unallocated finance costs KOBRERKA (67,323) (15,414)
Unallocated staff costs KPBEEIKA (2,876,330) (2,801,941)
Unallocated depreciation of property, RAEWME BERZEZIE
plant and equipment (200,038) (439,344)
Unallocated head office and corporate AOBBMERERARAFAYL
expenses (note) (H:z) (1,634,524) (1,917,288)
Profit/(loss) before income tax BATERATER, (B1E) 110,014,965 (8,453,657)

Note:

Unallocated head office and corporate expenses
mainly include professional and consultancy fees,
administrative expenses and business development

expenses.

B -
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FEEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

4. REVENUE AND SEGMENT INFORMATION (continued) 4. WzERDEER ()
(b) Reconciliation of reportable segment profit or (b) WHRESEHEFNRNEE BEERERE
loss, assets and liabilities (continued) ZHEE (&)
Assets EE
30 September 31 March
2022 2022
—E-C-F —E-—F
AB=+H —A=+—H
(Unaudited) (Audited)
(RBER) (&%)
HK$ HK$
BT BT
Reportable segment assets AIREDEEE 1,363,063,740  1,928,032,430
Property, plant and equipment L 71,215 271,851
Trade and other receivables EWER N EME 8,601,894 8,494,327
Cash and bank balances Be RRTES 21,079,412 21,440,334
Unallocated head office and corporate assets AN TREMERRAFIEE 1,661 79,716
Total assets BEHLE 1,392,817,922 1,958,318,658
Liabilities =R
30 September 31 March
2022 2022
—g-= —E2-—
AWB=+H =A=+—H
(Unaudited) (Audited)
(REER) (f&%)
HK$ HK$
B BT
Reportable segment liabilities AREDEERB 811,705,687  1,352,640,821
Lease liabilities HEBE 72,545 286,583
Unallocated head office and AOMBREERARAE
corporate liabilities 9,665,976 5,018,999
Total liabilities BEALE 821,444,208 1,357,946,403

CHINA TANGSHANG HOLDINGS LIMITED
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FEEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

REVENUE AND SEGMENT INFORMATION (continued)

(c) Geographical information
The Group's operations are mainly located in Hong
Kong and the People's Republic of China (the

“PRC").

An analysis of the Group's geographical segments is
set out as follows:

4. WHERDSEERE)

(c) HEEHR

AEFEZEBEIRUNEBRPEA

REAME (HE]) -

AEBMRDBE 2 ATHIIMT

Six months ended 30 September 2022 (Unaudited)
HBE-Z-__FAA=+HLAEA (REER)

Hong Kong The PRC Total
aE H e
HK$ HK$ HK$
Revenue (note) Was (H1i2) - 519,648,997 519,648,997
Non-current assets other than  JERENE & (I T AN
financial instruments (RZZT=Z=F
(As at 30 September 2022) AB=+8)
(Unaudited) (REEZ) 66,316 247,262,431 247,328,747
Six months ended 30 September 2021 (Unaudited)
HEZT-—FNAA=THIEAEAA REER)
Hong Kong The PRC Total
B B HE
HK$ HK$ HK$
BT BT BT
Revenue (note) Yok (H3E) — 24,543,234 24,643,234
Non-current assets other than  JERB)E & (8175 T ABRIN)
financial instruments (K==
(As at 31 March 2022) =ZA=+—R)
(Audited) (fE2#E%) 265,264 284,768,079 285,033,343
Note: Biat -

Revenue is attributed to regions on the basis of the
customers' location.

WHEBRAREPAERE D 2R -
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FEEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

5. OTHER GAINS OR LOSSES, NET

5. HftzmmgE 28

Six months ended

30 September
BEAA=THLEAREAR

2022 2021

—E-CF —E-—F

(Unaudited) (Unaudited)

(REER) (RisEZ)

HK$ HK$

ET BT

Bank interest income RITHR B WA 71,884 256,790
Government grants relating BB EGREER 2 BT B)

to unconditional subsidies 151,200 —

Gain on disposal of right-of-use assets HEFEAEEEZ KIS - 4,523,417

Reversal of impairment loss on finance lease FEUERERE

receivables AEEEER 149,373 -

Fair value loss on investment properties wEMEZ AT EEEIE (7,067,792)  (12,106,749)

Other sundry income H b mlA 552,935 2,437,912

(6,142,400) (4,888,630)

6. OTHER OPERATING EXPENSES

6. Hith &M%

Six months ended

30 September
BZEhAWA=+HLEKER

2022 2021
—E-= —E -
(Unaudited) (Unaudited)
(REER) (REgER)
HK$ HK$
BT T

Property sub-leasing and investment business ¥ DA NKREEKF XL
expenses 2,558,576 663,629
Property development business expenses MEBRREBERS 14,327,134 2,506,231
Legal and professional fees FERBEEER 1,971,778 1,472,550
Travelling expenses ZRFAZ 14,330 4,655
Others H it 992,742 574,755
19,864,560 5,221,820

CHINA TANGSHANG HOLDINGS LIMITED F EE®EZKE R A 7



FEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

7.  FINANCE COSTS 7. ®EHAX
Six months ended
30 September
BERA=1tHLAEA
2022 2021
—E-CF —E-—F
(Unaudited) (Unaudited)
(REBEX) (REFEZ)
HK$ HK$
E T BT
Interest on bank borrowings RITEEZHME 862,917 10,287,668
Interest on convertible bonds AR ES 2 F & 62,361 =
Interest on lease liabilities HEBEZME 16,789,310 15,973,449
17,714,588 26,261,117
Less: Amount capitalised in properties under i : EREAWME 2 BN E 5

development — (10,289,695)
17,714,588 15,971,422
Interim Report 2022 FErh S
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FEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

8. PROFIT/(LOSS) BEFORE INCOME TAX

Profit/(loss) before income tax has been arrived at after

charging/(crediting):

8.  KRATBBANEFR(BE)

ATN&IR:

AT HAT R, (B1R) EHE (GEA)

Six months ended
30 September
BEAA=THLEAREAR

2022 2021
—E-CF —TE-—F
(Unaudited) (Unaudited)
(REER) (RisEZ)
HK$ HK$
B BT
Crediting st A
Bank interest income” RITH B AT 71,884 256,790
Gain on disposal of right-of-use assets” HEFEREEE 2 WS - 4,523,417
Reversal of impairment loss on finance lease  JEW RN E A E XK BREEEER
receivables” 149,373 —
Charging g
Impairment loss on finance lease FEU B E & 5B
receivables ZHEEE = 66,308
Impairment loss on trade and FE U5 B R R L R IE
other receivables, net ZREEEEE = 620,393
Fair value loss on investment properties” BEWMEZ AT EEEE 7,067,792 12,106,749
Staff costs BT KA 4,490,184 5,490,053

The amounts are included under the “other gains #

or losses, net” in the unaudited interim condensed
consolidated statement of comprehensive income.

CHINA TANGSHANG HOLDINGS LIMITED
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INCOME TAX EXPENSE

The income tax expense in the unaudited interim
condensed consolidated statement of comprehensive
income represents:

Frie B X

EAKEZDHEREGE2EAKIZEZARZ
e Is -

Six months ended
30 September
BEhA=+BLAEA

2022 2021
—E-= —E-—F
(Unaudited) (Unaudited)
(REER) (RigER)
HK$ HK$
B BT
Current tax WRITHIIA
— PRC Enterprise Income Tax — REEMEH (17,693,347) (378,296)
— Land Appreciation Tax (“LAT") — B+ IR E
((hELEES]) (11,897,942) -
(29,591,289) (378,296)

No Hong Kong profits tax has been provided within the
Group as there is no estimated assessable profits for the
six months ended 30 September 2022 (2021: Nil).

The PRC subsidiaries are subject to PRC Enterprise
Income Tax at 25% (2021: 25%).

The provision for LAT is estimated according to the
requirements set forth in the relevant PRC tax laws
and regulations. LAT has been provided at ranges of
progressive rates of the appreciation value, with certain
allowable deductions.

MREBE-_ZE-_—_FNLA=+HLA@EAR
WEMERBE SR MAEB Y ELHR
EENEHEE(ZE_—F:®|) -

R B AR BRN2D% (ZF = —F:
25%) R BI T EFTISH o

THIRENREE I RIEAERE BN AR
KRR E R E G - THIBERD RIE
BEEENREVEBEFELBRE XS
AT RIRIAER o

e
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10.

11.

CHINA TANGSHANG HOLDINGS LIMITED

EARNINGS/(LOSS) PER SHARE 10. BRER(FH#E)
The calculation of the basic and diluted earnings/(loss) per ARRBEBEAEBEZSREARAREERF
share attributable to owner of the Company is based on /(B8) TR N EIBTE -
the following data:
Six months ended
30 September
BEhRA=+HBIE~EA
2022 2021
=== T —F
(Unaudited) (Unaudited)
(REERZ) (RigER)
HK$ HK$
E T BT
Earnings/(loss) for the purpose of basic AEFTEESRERERN (FE)
earnings/(loss) per share Z B, (F8)
Profit/(loss) for the period attributable to ARAEEB AL AR
owners of the Company =AM (EE) 34,789,284 (56,791,569)
Effect of diluted potential ordinary shares: BrEEsL Rk o w2
Effective interest on the liability components ARBEEEEESD Z
of convertible bonds BERAE 62,361 =
Earnings/(loss) for the purpose of diluted BErtEEREERTN 2
earnings per share am,/(FiE) 34,851,645 (5,791,569)

Number of shares RHEAR

Weighted average number of ordinary shares
in issue for the purpose of basic earnings/
(loss) per share

Effect of diluted potential ordinary shares:

Convertible bonds

Rt EERERER  (Ei8)
ZEBEITE BN I8

2,576,151,816 2,308,866,570

RS EBRZYE
TR E S

135,600,000 -

Weighted average number of ordinary shares
in issue for the purpose of diluted
earnings/(loss) per share (note)

(B1:E)

At EgREERT, (B8)
ZEBITE BN T 198

2,711,751,816 2,308,866,570

Note:

The computation of diluted earnings per share for the six
months ended 30 September 2022 does not assume the
exercise of the Company's share options granted because
the exercise price of these share options was higher than
the average market price for shares for the six months
period ended 30 September 2022.

No diluted loss per share for the six months ended 30
September 2021 was presented as there were no potential
ordinary shares in issue for the six months ended 30
September 2021.

DIVIDENDS
No dividend was paid or proposed during the six months

ended 30 September 2022, nor has any dividend been
proposed as at the date of this report (2021: Nil).

PEERERERAA

11.

Wit -

FEHE_ZT-_—_FAA=+tHItXMEA
2ERBERMNTERIAARTHEER
BEETE FRAZSRREZTERE
ERBE_E-_—_FNALA=1+HILAMEA
Mz R FHHE -

HRBE-Z - —FAA=THIEXEAA
TEBECETERR RAEZ2IEHE
TR -FAAZTHLERNERAZERE
SEEIE o

BE
HE-_T_—_FhA=Z+HLERNEALE
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PROPERTY, PLANT AND EQUIPMENT AND 12. YE- BERIEBEURKREYE
INVESTMENT PROPERTIES
During the six months ended 30 September 2022, the HE_TZ-_FNLA=+RHLEAREA =K
Group purchased and disposed property, plant and SEEBERLEZYE BERXEBES
equipment of approximately HK$Nil and HK$Nil (six MOBEBTREAT(BHE-_E-_—FN
months ended 30 September 2021: HK$646,138 and A=+H1E"EA : 646,138 T RZHET) °
HK$Nil) respectively.
Investment properties comprise office buildings that REMERARBLEHEMNEHETFTE=F
are leased to third parties under operating leases. The ZHMRNEEK B EMERTEFIEFEAE
investment properties include properties that are held BEZYWE -BE_TE__FNLA=1+H
as right-of-use assets. During the six months ended 30 EARERA TXEEBZENKENENRT
September 2022, the Group's additions in investment BL(BE=ZT=—FNAA=THILAMEA:
properties were approximately HK$Nil (six months ended TAERL) AEBZREVEHBILIEER
30 September 2021: HK$Nil). The Group's investment BB AEETHEMEMERAR ([EX])
properties were valued at 30 September 2022 on a EHSHBEEERN T -_—_FALA=+H
market comparison basis by an independent profession EEE BE-_ZT-_—_FAA=1+HIX
valuer, APAC Assets Valuation and Consulting Limited BA REMEZAFEEEIET7,067,792
(“APAC"). A fair value loss on investment properties of Br(HE_E-—FALA=+HIEAREAR:
HK$7,067,792 was recognised in the profit or loss for the NFBEEIE12,106,7498 L) CRIER T
six months ended 30 September 2022 (six months ended TER o
30 September 2021: fair value loss of HK$12,106,749).
FINANCE LEASE RECEIVABLES 13. EWmEHEERE
30 September 31 March
2022 2022
—E-C-F —E-—F
hA=+H =A=+—H
(Unaudited) (Audited)
(RESER) (&%)
HK$ HK$
B BT
Gross finance lease receivables ERE R EFRELE 472,602,791 540,337,522
Less: unearned finance income - RERBZBERA (194,750,410)  (223,737,790)
Net finance lease receivables WA E NIEEE 277,852,381 316,599,732
Less: loss allowance - BRRE (878,509) (1,087,890)
Finance lease receivables fEW RN E A E 7R 276,973,872 315,511,842
Finance lease receivables analysed as: EURBMERERBELNAOT -
Receivable within one year —FE R FE U 43,580,492 48,876,419
Receivable after one year —FEEW 233,393,380 266,635,423
276,973,872 315,511,842

The finance lease receivables are arising from the property
sub-leasing business. For finance lease receivables, the
customers are obligated to settle the amounts according
to the terms set out in the relevant lease contracts.

ERBEHERAELEMESIMEER -
HRELBEREFAMS  EFPAEBIR
BEREBEESOABRNEREETLE -

e
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13.  FINANCE LEASE RECEIVABLES (continued)

The finance lease receivables are further analysed as

followings:

13. FEWEEHEEREE)

Minimum lease payment

EUmMEBRERR2E— MM

Present value

BRERESR RE
30 September 31 March 30 September 31 March
2022 2022 2022 2022
—E-CE —E-__F —E-CE —E-—F
AB=+H “A=+—-H AB=t+H =“R=+-H
(Unaudited) (Audited) (Unaudited) (Audited)
(RBER) (BFE%) (RBER) (BE%)
HK$ HK$ HK$ HK$
BT BT BT BT
Not later than one year TER—F 68,545,759 78,953,944 43,580,492 48,876,419
Later than one year but not later ~ BE—FETERRLE
than five years 167,262,179 200,811,999 77,268,404 85,323,903
More than five years BARE 236,794,853 260,571,579 157,003,485 182,399,410
472,602,791 540,337,522 277,852,381 316,599,732
Less: unearned finance income i RBRZBERA (194,750,410) (223,737,790 - —
Present value of minimum lease ~ ZEHENZRZRE
payments 277,852,381 316,599,732 277,852,381 316,599,732

The below table reconciles the loss allowance of finance

lease receivables for the period/year:

HRHFINTE

EUREREREARY FRZEBEERE

30 September 31 March

2022 2022

—E-C-F —E-—F

hA=+H =A=+—H

(Unaudited) (Audited)

(REBER) (HEZ)

HK$ HK$

BT BT

At beginning of period/year WER 1) (1,087,890) (1,087,890)

Reversal of impairment loss recognised BRI EFEER 149,373 ==

Exchange realignment [N AR 60,008 —

At end of period/year RE/FER (878,509) (1,087,890)
CHINA TANGSHANG HOLDINGS LIMITED F EE®EZKE R A 7
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FINANCE LEASE RECEIVABLES (continued) 13. EWmERENRE @)
The ECLs of finance lease receivables are based on the ERRERERBE 2 EREEEE K2
12-months ECLs that results from default events that AREHREEBIEFE  ERE TREER
are possible within 12 months after the reporting date. SHEBI2ERARNBEZENSMH - A -
However, when there has been a significant increase in BB ERAREZEE RS AIRIEINE - &
credit risk since its initial recognition, the loss allowance BREBEUNCHESNCEEEAE L &
will be based on life-time ECLs. When determining ETEERM B VIIBRERELS AMEIEHN -
whether the credit risk has been increased significantly AEBeEEHEBANEENMNTIBZ KA
since its initial recognition, the Group considers reasonable BHEOESZAEBRAEZEER  8EFER
and supportable information that is relevant and available BAEEBALBRERENEETEHERLEZ
without undue cost or effort, including both quantitative TENMNTEHEER LS WEIERIEKE
and qualitative information and analysis based on the Bt BRABEREIREERIE L
Group's historical experience and informed credit BN MEBBIGHMELGRTBHA T
assessment with forward-looking information. The loss WE - BEHREEBETZHEBEEEIE
allowance recognised above are related to debtors that are FHE - BD I8 H149,3738 L (BE =
slow in settlement and management assessed that none T-—FNA=+HIMEA :66,308%T)
of the balance is expected to be recovered. According EREIRERER -
to the ECL calculation performed by the management,
reversal of loss allowance of HK$149,373 was recognised
during the period (six months ended 30 September 2021:
HK$66,308).
COMPLETED PROPERTIES HELD FOR SALE 14, BEHERIYE
30 September 31 March
2022 2022
—E-C—F —E-F
hA=+H —A=+—H”
(Unaudited) (Audited)
(RBER) (EEZ)
HK$ HK$
E T BT
Completed properties in the PRC URPBEZFERIYE -
held for sale, at cost KA 414,439,749 837,029,266

The directors of the Company conducted impairment
assessment of the completed properties with reference to
the contract prices for the sale of the properties is required
to be made as the net realisable value of the properties is
not less than their carrying amount.

HRYENATERFENENELRAEE
BMARREEZ2EHENMENEGNERY
B TYRETRER S
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15. TRADE AND OTHER RECEIVABLES 15. EWERRHEMRE

30 September 31 March
2022 2022

=hi== —Fq-=
hA=tH =A=+—H
(Unaudited) (Audited)
(REER) (e 2E%)
HK$ HK$
BT BT
Trade receivables (note (a)) W E K (H1 7 (a) 956,961 1,170,385
Deposits (note (b)) & (HEEb) 499,005 20,929,601
Prepayments and other receivables (note (b)) TEARIE R E A P WKIR (B i (b)) 152,236,599 275,827,348

153,692,565 297,927,334

Notes: BT

(@) The ageing analysis of trade receivables based on (@) EWEFIREZAHZBEBRITET
invoice date is as follows:

30 September 31 March
2022 2022
—E-C —EF=-Z
hB=+H =RA=+—H
(Unaudited) (Audited)
(REER) (BEZ)
HK$ HK$
BT BT
Within 90 days 90R A 956,961 1,170,385
(b)  The balances mainly represented prepayments for b) HETELEHEEEEAVMARREY
purchases of construction materials and services, BRHIE - AR L EBE LR
contractors and refundable deposits for various BIHEBZAERERS -

potential business development projects.

44 CHINA TANGSHANG HOLDINGS LIMITED #H B EEZERAR A A
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CASH AND BANK BALANCES 16. BRERBITHEH
30 September 31 March
2022 2022
=HE= —E2-—
hB=+A =A=t+—H
(Unaudited) (Audited)
(REER) (lE&E%)
HK$ HK$
BT BT
Cash and bank balances presented in the condensed R4 A B ISR & BT 275
consolidated statement of financial position 2R RBTES 290,944,588 192,855,112
Less: restricted cash B XREE S (9,888,105) (48,099,576)
Cash and cash equivalents presented in condensed fRAGERERERMET
consolidated statement of cash flows ZBReRBEFEER 281,056,483 144,755,536

Note: Bt -

(a)  Restricted cash of HK$9,888,105 (31 March 2022: (a) AEEEERITHRFPAFAZZRHE
HK$48,099,576) held in the designated bank 349,888,106 L (ZE==F=H
accounts of the Group are pledged to the banks =+ —H : 48,099,576/ 7T) T & 1#
until the customers’ building ownership certificate %fﬁﬁ BEERFPRBEEMEZE
of the respective properties have been obtained and BN B R TR AT o
transferred to the banks.

TRADE AND OTHER PAYABLES AND CONTRACT 17. ENERREMREREHNER

LIABILITIES

(@) Included in trade and other payables are trade payables (@) ENERREMFEBEREEMSEZRR
with the following ageing analysis based on invoice date EWMEHREZEZEAHZRER ST
as of the end of each reporting period: T~

30 September 31 March
2022 2022

—E-CF —E- -
AA=+A =A=+—H
(Unaudited) (Audited)
REER) (KEZ)
HK$ HK$
BT BT
Current or within 30 days BIHEIsk30H A - 3,406,271
31 to 60 days 31260H 22,939,642 23,712,424
61 to 90 days 61290H - —
Over 90 days #3890 H - —
22,939,642 27,118,695
()  Contract liabilities primarily relate to advances from b) AHEBBEFEHREIKZERZIZE

customers for sales of development properties before
the criteria for revenue recognition have been met.

AIHERRYEZTPERAM -

S
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18. BANK BORROWINGS 18. HRITEE
30 September 31 March
2022 2022
—g-C — -
hA=+H —A=+—H
(Unaudited) (Audited)
(RISER) (&%)
HK$ HK$
BT BT
Secured and interest bearing bank borrowings BR—FRAREEREEZHERF
repayable within one year or on demand Rt BBRITER - 99,234,953
Note: Bzt -
Personal and corporate guarantees were given to banks by MERLE (AEEZ2ESE) - HEREB -
Mr. Chen Weiwu, a director of the Company, his spouse, a —FHMB AR &EZWB A R IR E
subsidiary and entities related to non-controlling interest of HEANEEERASENS ZRETEE
the subsidiary for bank borrowings obtained by the Group. MIBTREBEARRBER- I AE
Furthermore, completed properties held for sale with the R -_—_F=ZA=+—HEEEA
carrying amount of 31 March 2022 HK$632,173,370 of 632,173 3708 T HBERECERIME
the Group; and entire equity interest of a subsidiary of the FAREE—HEHRBARzZHRER K
Group have been pledged to secure the bank borrowings. FUAERRTEE RITERZENER
The interest rates for the bank loan is 7.24% per annum. 7.24% - IRITEENREREEHEREES
The outstanding balance of bank borrowings was fully T _FAAZFTHIENEAREEE -
repaid during the six months ended 30 September 2022.
19. CONVERTIBLE BONDS 19. WERRES
On 6 July 2022, the Company entered into Subscription RZE-Z—F+AXH  RRAAIMBEITAN
Agreements with a related company in relation to the issue & #A%8527,120,0008 T 2 AT R E A EE
of convertible bonds in an aggregate principal amount of TEBIUE=ZAFIUREBRZ ZFTHRRK
HK$27,120,000. The convertible bonds bear zero interest BEFARE UMEEMNITH-_ZT ==
and carry a right to convert the principal amount into share +tARNB(EFRTHEHB)BRE-_FT -+
of HK$0.05 each in the share capital of the Company at FLtAAB(EHIHBA]) EHBRGAR
an initial conversion price of HK$0.2 per share (subject SHEREEBREER02BT (AT FHAR) &
to adjustment) during the period commencing from 6 BREARRARAS EREE.05H T 2 K
July 2022 (the “Bond Issue Date”) to 6 July 2027 (the BeoEHBE IR ERBRTERBAT
“Bond Maturity Date”). The conversion price is subject to FAE - AXRAAIREBEFETHHEEES
adjustment on the occurrence of dilutive or concentration A A REAEEER T RRES -
event. The Company may at anytime from the Bond Issue
Date to the Bond Maturity Date redeem the convertible
bonds at par.
CHINA TANGSHANG HOLDINGS LIMITED R B f& 7 42 ik 5 1R 23 A
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CONVERTIBLE BONDS (continued) 19. HBERESRE)
The convertible bonds contain two components: liability HRREEBIEMRERSS  BERERED
and equity components. The equity component is Do RN BRESFEE] T2/
presented in the equity heading “convertible bonds HE2 - EEBORVEEREZERF
reserve”. The effective interest rate of the debt & H8% ©
component on initial recognition is 8% per annum.
The convertible bonds recognised in the unaudited RZEZZFNA=THREEZGRALE
condensed consolidated statement of financial position as EHMBRARER A BERES (T = —
at 30 September 2022 (31 March 2021: Nil) are as follows: F=ZA=+—8 :®E)WT:
(Unaudited)
(RBER)
HK$
BT
Fair value of convertible bonds at 6 July 2022 —FLANBARRESFCATEERE 27,159,900
Equity component (8,706,375)
Liability component on initial recognition at 6 July 2022 R-Z-_—F+ ANBVKRERREZBEHD 18,453,525
Imputed interest charge HEMBRAX 62,361
Conversion of share capital at 21 July 2022 RZEBE-—_F+A-+—HEBRAK (18,515,886)
Liability component on initial recognition at RZE-_—FAA=ZTHEVGEREZAESS
30 September 2022 -
Interim Report 2022 z EhHWE
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20. SHARE CAPITAL 20. B
Number Share
of shares capital
BB EE (&N
HK$
BT
Authorised: EE
Ordinary shares of HK$0.05 each GREE.05E L LB
At 1 April 2022 and 30 September 2022 RZZE-__FOA—BR
—E-_FNA=+H 20,000,000,000 1,000,000,000
Issued and fully paid: ERTRER:
Ordinary shares of HK$0.05 each GREE.E T E BB
At 1 April 2022 RZZE-_—FmMA—H 2,308,866,570 115,443,328
Issuance of share for acquisition of subsidiaries e NGRS ) 450,000,000 22,500,000
Exercise of convertible bonds TEr B ES 135,600,000 6,780,000
At 30 September 2022 RZZEZZFNA=+H 2,894,466,570 144,723,328
21. SHARE OPTIONS 21. REE
No option was granted, exercised, cancelled or lapsed HE-_ZT-_—FRrR-_F=-_—FNLA=+H
during the six months ended 30 September 2022 and WEREAR  MERKRERD - 1766 - 8K
2021. KR -

CHINA TANGSHANG HOLDINGS LIMITED FEE@FZERERE A
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OPERATING LEASES ARRANGEMENT 22, REBEPVZH
Operating leases — lessor RERY — HEA
The Group sub-leases its properties in the PRC under AEBERBELLEHORPHSHAYE - B
operating leases. Sub-leases for properties in the PRC FEZYEZ>BABAOZNGHERAT A
usually run for an initial period of one to four years (31 —ENF (ZE-__F=A=+—H:—=&
March 2022: one to six years). Lease receipts are usually NE) e v BEERERETEES
negotiated to reflect market rentals. None of the lease BMEROBEXAES -
includes contingent rentals.
The minimum lease receivables under non-cancellable BRETARBELEEROcHERKESAT
operating lease are as follows:
30 September 31 March
2022 2022
—E-C-F —E-—F
AA=+H =B=+—H
(Unaudited) (Audited)
(REER) (&%)
HK$ HK$
BT BT
Not later than one year TER—F 23,233,625 22,279,362
Later than one year and not later than five years BB —FETERATE 26,964,234 32,811,481
More than five years BBAF 334,490 740,146
50,532,349 55,830,989
Interim Report 2022 z FHRHmE
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23.

CONTINGENT LIABILITIES 23. BAREE
At the respective reporting dates, the contingent liabilities REBREBH  NEBZHABENT -
of the Group were as follows:
30 September 31 March
2022 2022
—E-C-F —E-—F
AB=+H =B=+—8H
(Unaudited) (Audited)
(REER) (&%)
HK$ HK$
B BT
Guarantees granted to financial institutions on REVMEBENERET
behalf of purchasers of property units TRIMEIE 2 R 326,302,762 415,660,013

The Group arranges with various domestic banks in the
PRC to provide loan and mortgage facilities to purchasers
of its properties prior to the transfer of building ownership
deeds. In line with the consumer banking practices in the
PRC, these banks require the Group to provide guarantees
in respect of these loans including the principal, interest
and other incidental costs. If a purchaser defaults on loan
repayment, the relevant mortgagee bank is entitled to
deduct the amount repayable from the restricted cash
account. These guarantees would be released by the banks
upon the receipt by the banks of the building ownership
certificate of the respective properties when the certificate
have been issued by the relevant authorities.

The Directors consider that it is not probable of the Group
to sustain a loss under these guarantees as during the
period of these guarantees, the Group can take over the
ownerships of the related properties under default and
sell the properties at prices which are well above the
amounts paid/payable by the Group to the banks under the
guarantees, accordingly no provision for the guarantees
has been made in the condensed consolidated financial
statements.

CHINA TANGSHANG HOLDINGS LIMITED FElE & EKA R 2 A
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RELATED PARTY TRANSACTIONS 24, BEATXRS
Save as those disclosed elsewhere in the unaudited MR EEAZ P HI AR AR A B RS s R E b 201D
interim condensed consolidated financial statements, BRI HRNETZEABEALRS
significant related party transactions during the period are mE
as follows:
Compensation of key management personnel TEEEASEHFM
The remunerations of directors and other members of key R EFREMFIEZEEABZHMESOT
management personnel during the period were as follows:
Six months ended
30 September
BEALA=1+HLAKEA
2022 2021
—E=-= —E-—F
(Unaudited) (Unaudited)
(REEX) (REEZ)
HK$ HK$
B BT
Salaries and other short-term monetary He MNEMEEHE SR
benefits 990,000 753,130
Post-employment benefits BREk 2B A 18,000 15,966
1,008,000 769,096
Interim Report 2022 B FrhHHRE
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26.

CHINA TANGSHANG HOLDINGS LIMITED

FINANCIAL INSTRUMENTS

The following table shows the carrying amount and fair
value of financial assets and liabilities:

25.

BETA

TRENYMBEERABZEEERRYF
BE:

30 September 31 March
2022 2022
—8g8=-= —T-—F
hB=+H ZA=+—H
(Unaudited) (Audited)
(RESER) (& &%)
HK$ HK$
B BT
Financial assets MBEE
Financial assets at amortised cost RBERANECHBEE 715,072,387 604,985,501
Financial liabilities BBEE
Financial liabilities measured at amortised cost REHERAEZHBKAR 592,118,986 777,643,987

The directors of the Company consider the carrying value
of financial instruments approximates their fair value.

EVENTS AFTER THE REPORTING PERIOD

On 31 October 2022, the Company entered into the
equity sale and purchase agreement with Mr. Chen
Weiwu, a shareholder of the Company, to acquire
the entire equity interests of Reach Glory Holdings
Limited. The consideration shall be settled by way of
(i) issue and allotment of 534,000,000 shares of the
company at an issue price of HK$0.2 per share, resulting
in the total value of HK$106,800,000 (equivalent to
approximately RMB94,513,274) of shares and (ii) issue
of convertible bonds of the Company in the principal
amount of HK$249,150,000 (equivalent to approximately
RMB220,486,726). Details of the Acquisition were
disclosed in the Company’'s announcement dated 31
October 2022. The Acquisition has not yet completed.

26.
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