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MANAGEMENT DISCUSSION AND
ANALYSIS

BUSINESS REVIEW

During the six months ended 30 September 2024 (the “Period”),
Minshang Creative Technology Holdings Limited (the “Company’,
together with its subsidiaries, the “Group”), had the following principal
businesses: (i) trading business; (i) information technology (“IT”")
solution business; and is dedicated to develop (i) renewable energy
technology business.

Trading Business

During the Period, a wholly owned subsidiary, & &I (%) &
FE AR A A (‘Minshang Ningbo’) in the People’s Republic of
China (the “PRC’), positioned itself in B2B business with a focus on
offering 3C electronic products, frozen foods and grain & oil products.
Minshang Ningbo sourced from manufacturers or wholesalers located
in the PRC and sold to distributors.

Minshang Ningbo made its procurement and sales according to
market trends and needs, such as the newly released new model
smartphones, and sold the products to distributors at a corresponding
premium. Distributors are usually local entities which lack an extensive
supplier network. Procuring related products through Minshang
Ningbo would have certain advantages in terms of price and form a
circulation in a large scale.
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o Q
IT Solution Business ERREMARRER

During the Period, the Group operates its [T solution business inthe MAAHIRE - KEBEFEB()FERFAREFZRIE (F
PRC through () B R AIRI S R (RY) BR AR (‘Qianhai  JI) AR AR ((HBERE]) i BEER (LR B
Minshang’) and (i) B2 &% (LX) BRI BR 2 7 (‘Changjing ARAFR ((HRER) ATREKLEHEREBRS

Wanxiang’). RER o
(I) IT solution business of Qianhai Minshang () FIERBHERREFERT Z¥EH

Qianhai Minshang aims to provide digital solutions for industrial AERAME ERBREFPIRHEB TEEARE
upgrading and digital solutions for customer marketing to its R &%l%ﬂig)f' EIEBATR - HEP
B-end customers. Its customers include real estate developers, THEMERER - IRTT RS R DA R E b i
banks and financial institutions, and other institutions. Qianhai BoABRAMERETZERE  M()RITRER
Minshang is primarily engaged in the following businesses: (i) MREREEREASTR BAARRAEEFEEH
providing customer acquisition solutions to banks and financial it REEENEE SR BARAEMNEES
institutions, encompassing credit assessment, risk control BRATR SHENABHWERERFBE
management and operational support. By leveraging on our UERHTEERFPHHEEMEHETE - BBERM
intelligent operational solutions, these institutions can more MEZRIEMATT R  RITEEHBBEEEN
effectively manage their customer relationships and sales and [ Bex &F 1$ M2 8 @Jﬂ: C B PR R T ERTT
marketing work on their retail customers. By leveraging on EBBETNEERR  BEKA : () BER
our intelligent risk control solutions, banks can achieve more BEREHRE 5?9/\M§%1% CRMERALENH
accurate risk assessment and process automation, thereby FEEMFER BRUFEXABEIHEEAEBR
further reducing credit risks and costs in the operation of retall SHERENBNER TREHABEZNR
banking business; (i) offering partner marketing systems to B AREHASHE A BNEREMEIF
real estate developers. By leveraging on our advanced digital M HIHMERZEEERAEG ENETHEE
technologies, we help real estate developers in effectively RE TEAURSHEHERE R iEEE
managing their part-time sales persons and various sales SHEREMBFE A K EMEERE TSI
channels, motivating enthusiasm and innovation of sales RHZ AR -

persons to the utmost extent while ensuring standardized
operation, expanding their online and offline sales channels,
thereby improving sales efficiency and achieving targets
on sales growth; and (iii) providing customized technology
development services to other institutions.

“EONFRERE REARHERARAF 5



(1)

IT solution business of Changjing Wanxiang

Changjing Wanxiang has been principally engaged in the
provision and design of SaaS systems and [T solution services
to its customers including financial institutions and merchants
ranging from the retail, food and beverage, travel, lifestyle
sectors, to build and improve their direct operation capabilities
with their digital users through membership services.

Changjing Wanxiang mainly provides services including
(i) design of membership rights such as membership
management, membership mall, membership rights,
membership points, community operation tools, membership
merchandise promotion, marketing activities, mini-games for
members and community marketing tools; and (i) procurement
and distribution of goods and products sold in the membership
mall and checkout and settlement service. Changjing Wanxiang
also directly sells products such as food items and brand
vouchers to end users through online platforms. Changjing
Wanxiang brings together quality digital consumer rights in
relation to goods and services such as brand vouchers and
actual products from different brands. Through the consumption
scenes in multiple industries and by acting as the smart
hub in the distribution chain, Changjing Wanxiang provides
comprehensive and quality consumption service experience for
C-end customers while serving its B-end customers.

Changjing Wanxiang serves customers including but not limited
to well-established e-commerce companies, international credit
card issuers, commercial banks and real estate developers in
the PRC. The fees charged by Changjing Wanxiang in each
project may be determined based on the actual services and
products procured according to the agreed price list, a fixed
contract sum or a proportion of the revenue generated by the
customer.
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Renewable Energy Technology Business

Reference is made to the Company’s announcement dated 29 April
2024, the Company, through its wholly-owned subsidiary, Minshang
Shenzhen, entered into the Cooperation Agreement with Beijing
Bio-Energy and Hainan Energy on 27 April 2024, pursuant to which
Minshang Shenzhen, Beijing Bio-Energy and Hainan Energy agreed
to establish the a non-wholly owned subsidiary, namely JEEI & ES (/&
m) BB R 2 a8 (Xuke Qingchun (Hainan) Technology Company
Limited*, “Xuke Qingchun”)) to develop the Renewable Energy
Technology Business. The registered capital of Xuke Qingchun
is RMBS50 million, of which Minshang Shenzhen shall contribute
RMB25.5 million, accounting for 51% of the registered capital of Xuke
Qingchun.

During the Period, the Group also established certain subsidiaries
in the PRC including operation company and research laboratory
of which the operation company has signed a memorandum of
understanding with local government in the PRC for development
of the project in that region, while the research laboratory will focus
on technical researches in this sector. Meanwhile, the Group has
also gathered a team of seasoned professionals to develop such
Renewable Energy Technology Business.

Furthermore, on 30 October 2024, the Company entered into two
subscription agreements with two independent investors to raise
funds of HK$30 million, of which a major part of the proceeds will
be invested in the Renewable Energy Technology Business. The
Company completed the allotment and issue of the 20,000,000 and
40,000,000 subscription shares on 18 and 25 November 2024,
respectively (Please refer to the Company’s announcements dated
30 October 2024, 18 November 2024 and 25 November 2024),
and has invested RMB25.5 million (representing approximately 95%
of the net proceeds) as the paid-up capital of Xuke Qingchun as
abovementioned.
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FINANCIAL REVIEW

Revenue

Revenue of the Group decreased by approximately HK$7.83 million,
from HK$7.84 million for the six months ended 30 September
2023 (the “Last Corresponding Period’) to HK$0.01 million for
the Period. The decrease in revenue was mainly due to the drop
in revenue from [T solution business as a result of severe macro-
economic environment in the PRC.

Revenue of trading business

Despite the gradual recovery of domestic economy in the PRC, the
overall business environment remains complex and volatile. Given
the profit margin can be generated from the trading business is
considered to be minimal as compared to other business segments
of the Group, the management remains sitting on the fence in respect
of the trading business, and to temporarily re-allocate the available
resources to other business segments of the Group, so as to achieve
the best return for the Company and its shareholders as a whole.

The Group’s trading business has been encountering various
challenges. Nonetheless, the Group will continue to develop the
trading business and diversify its products mix should suitable
opportunities arise. It is expected that the global economy will recover
gradually, the Group remains optimistic on the mid to long-term
prospects of its trading business.

Revenue of IT solution business

The revenue of IT solution business decreased by 99.9%, or HK$7.83
million, from HK$7.84 million for the Last Corresponding Period to
HK$0.01 million for the Period. The significant decline in the Group’s
IT solution business was mainly due to the weak and uncertain
economic situation. In wake of economic uncertainties, customers
of the Group have tightened their budgets and have prioritized cost-
cutting initiatives. This has led to a reduction in their spending in
technology services, digital marketing as well as risk control and
thereby a reduction in demand in services provided by the Group.

Minshang Creative Technology Holdings Limited
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Cost of revenue

The cost of revenue comprised of the cost of inventories sold from
trading business and cost of revenue from [T solution business. Cost
of revenue decreased by HK$7.57 million, from HK$7.57 million for
the Last Corresponding Period to HK$NIl for the Period.

Cost of inventories sold from trading business

The Group had not recorded any cost of inventories sold for the
Period due to the slow down of the Group’s trading business as
abovementioned.

Cost of revenue from IT solution business

The Group’s cost of IT solution business decreased by 100%, or
HKS$7.57 million, from HK$7.57 million for the Last Corresponding
Period to HKS$NIl for the Period. Such decrease was in line the
decrease in revenue for the Period.

Staff Costs

The Group's staff costs increased by 83.9%, or HK$1.99 million, from
HK$2.37 million for the Last Corresponding Period to HK$4.36 milion
for the Period. Such increase was primarily due to increase in number
of headcounts for the development of renewable energy technology
business of the Group.

Property Rentals and Related Expenses

The Group’s property rentals and related expenses (being the
aggregate of lease rental, depreciation of right-of-use assets and the
interest expenses arisen from lease liabilities) decreased by 80.3%,
or HK$2.36 million, from HK$2.94 million for the Last Corresponding
Period to HK$0.58 million for the Period. The decrease was mainly
due to the disposal of restaurant business in the Last Corresponding
Period.
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Share of Results of Associates

The Group held 50% equity interest in It RE R EEEFRSER
‘A A (Beijing Minshang Zhihui E-commerce Co., Ltd*, “Minshang
Zhihui”) through a wholly-owned subsidiary, MSCT Investment
Limited (R BIBH& & B R A 7)), which was recognised as
investment in associate. Minshang Zhihui was primarily engaged in
technology and e-commerce related business with a focus on its
scenario marketing system and supply chain management capability
to provide various banks, financial institutions and sizable corporations
with e-commerce service. Minshang Zhihui mainly developed and
operated e-commerce platforms for commercial banks in the PRC,
and generated profits by selling goods on platforms developed for
large-scale corporation and platforms owned by Minshang Zhinui (i.e.
B EmE,, B2RE and ERHR). Share of post-tax loss of Minshang
Zhihui increased by 33.5%, or HK$1.08 million, from HK$3.22
million for the Last Corresponding Period to HK$4.30 million for the
Period. The increase in share of loss of Minshang Zhihui was mainly
due to the severe macro-economic environment in the PRC. The
major customers of Minshang Zhihui are financial institutions, under
the pressure of the macro economy, which has severely impacted
the profit of the institutions, which in turn, led to a direct cut back in
customer benefits promotion and staff welfares.

Share Structure

The Company’s issued share capital as at 30 September 2024 was
HK$2,233,187 divided into 893,274,910 ordinary shares of the
Company with par value of HK$0.0025 each.

(Loss)/Profit Attributable to Shareholders of
the Company

Being affected by the factors referred to above, the loss attributable
to the shareholders of the Company was approximately HK$11.11
million for the Period as compared to the profit attributable to the
shareholders of the Company of approximately HK$14.91 million for
the Last Corresponding Period.

Minshang Creative Technology Holdings Limited
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LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2024, the Group's cash and cash equivalents
were HK$14.0 million, representing an increase of 33.3%, or HK$3.5
million, as compared with HK$10.5 million as at 31 March 2024.

The issued shares of the Company (the “Shares”) were listed on the
Main Board of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange’) since 29 November 2016 (the “Listing Date” and the
“Listing’, respectively). The Group will continue to use the internal
generated cash flows and proceeds received from the Listing as a
source of funding for future developments.

As at 30 September 2024, the Group’s total current assets and
current liabilities were HK$54.7 million (31 March 2024: HK$61.1
million) and HK$28.7 million (31 March 2024: HK$26.7 million)
respectively, while the current ratio was about 1.9 times (31 March
2024 2.3 times).

As at 30 September 2024, the Group had no bank and other
borrowings (31 March 2024: same).

USE OF NET PROCEEDS FROM THE
LISTING

The Shares were listed on the Stock Exchange on the Listing Date
with net proceeds from the global offering of the Shares of HK$70.9
million. As disclosed in the announcements of the Company “Change
in Use of Proceeds from Listing” published on 19 September 2019,
24 September 2021 and 10 November 2023, having carefully
considered the current business environment and development
needs of the Group, the board of directors of the Company (the
‘Board’) has resolved to change the proposed use of part of the
Unutilised Net Proceeds in the amount of HK$20 million originally
allocated for broadening cuisine offerings, to (i) investing in new
businesses on supply trading on food and other consumer goods;
and (ii) working capital and general corporate purposes on 19
September 2019; and resolved to change the proposed use of
part of the Unutilised Net Proceeds in the amount of HK$10 million
originally allocated for broadening cuisine offerings to working capital
and general corporate purposes on 24 September 2021; and further
resolved to change the proposed use of the remaining Unutilised Net
Proceeds in an aggregate amount of HK$9.7 million, of which HK$7.0
million originally allocated for broadening cuisine offerings, HK$2.2
million for upgrade and expand food processing centre and HK$0.5
million for upgrade information technology systems, to working capital
and general corporate purposes on 10 November 2023.
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The use of the net proceeds from the Listing as at 30 September

M2024F9H30H » EMFT

BREFEAMART

2024 was approximately as follows: HAZ

Expected
timeline for
utilisation of
Original Revised Amount Amount  the Unutilised
Use of Proceeds FERARE allocation  Re-allocations allocation utilised remaining  Net Proceeds
FBA
FERESE
RipE ENSR BYAE L] BTe¥ RUERREZ

(nHE milion) — (nHKS miion) (i HKSmilion) (N HKS milion) ~ (in HKS milion)

(58 (BE#T) (BE#TL) (AE#T) (B&#T)
Maintain and expand Viets ERRERHERELER 165 - 165 (165) - N/A
Choioe brand restaurants TR
Broaden cuisine offerings BRREHE 436 (37.0) 66 (6. - N/A
TER
Upgrade and expand food ARRERREMIA L 23 22 01 0.1) - N/A
processing centre TR
Upgrade information technology FRARRH RS 19 (05) 14 (1.4 - N/A
systems TR
Broaden the promotion of brand RAREVZRALE 11 - 11 (1.1) - N/A
image and recognition TR
Working capital and general EBESR-MEERR 55 207 3.2 (322 30 By 31 March
corporate purposes 2026
2026%3A31A
By
Ivestin new supply chain business A HLEEER 0 100 100 (100) - N/A
TER

Totdl @it 709 - 709 (679 30

The net proceeds used and the unutilised proceeds were/will be
utilised according to the proposed application as specified in the
section headed “Future Plans and Use of Proceeds” in the prospectus
of the Company dated 17 November 2016 (‘Prospectus”) and the
Company’s announcements dated 19 September 2019, 13 August

2020, 24 September 2021 and 10 November 2023.

Minshang Creative Technology Holdings Limited
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SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

There was no material acquisition, disposal and significant investment
during the Period.

EVENTS AFTER THE REPORTING
PERIOD

Reference is made to the Company’s announcement dated
30 October 2024, the Company entered into the Subscription
Agreements with the Subscribers on 30 October 2024, pursuant to
which the Company has conditionally agreed to allot and issue to
the Subscribers, and the Subscribers have conditionally agreed to
subscribe for, an aggregate of 60,000,000 Subscription Shares at
the Subscription Price of HK$0.5 per Subscription Share under the
General Mandate.

As disclosed in the Company’s announcement dated 29 April 2024,
the Company has been actively exploring opportunities to enhance
the competitiveness of the Group and to enhance the value of the
Company to its Shareholders. Minshang Shenzhen entered into the
Cooperation Agreement with Beijing Bio-Energy and Hainan Energy
on 27 April 2024 to set up the Subsidiary to develop the Renewable
Energy Technology Business. Minshang Shenzhen is required to
contribute RMB25.5 million for the establishment for the Subsidiary.

As such, in order to maintain the liquidity and allow sufficient capital
to capture such business opportunity, the Directors believe that the
Subscription represents an attractive opportunity to raise capital for the
Company while broadening the Shareholder base and capital base of
the Company.

The gross proceeds from the Subscription is HK$30 million, after
deducting the related professional fees and all related expenses for
the Subscription, the net proceeds of the Subscription is amount
to approximately HK$29 million. The Company intends to apply
approximately HK$28 million for the development of the Renewable
Energy Technology Business and approximately HK$1 million for
general working capital of the Group.
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The Condition Precedent set out in the Subscription Agreements
have been fulfilled and the Company completed the allotment and
issue of the 20,000,000 and 40,000,000 Subscription Shares on 18
and 25 November 2024, respectively. Please refer to the Company’s
announcements dated 18 November 2024 and 25 November 2024.

Save as otherwise disclosed, there was no significant events occurred
since the end of the Period and up to the date of this report.

EMPLOYEES AND REMUNERATION
POLICIES

As at 30 September 2024, the Group had 28 employees (31 March
2024 9 employees). Remuneration is determined by reference to
prevailing market terms and in accordance with the performance,
qualification and experience of each individual employee. The
Group also encouraged employees to enhance their overall career
development and knowledge and skills through continuous education
and training courses, so as 1o realize their personal potential.

The emoluments of the Directors are recommended by the
remuneration committee of the Company, with reference to their
respective contribution of time, effort and expertise on the Company's
matters. The Company has adopted a share option scheme (the
“‘Share Option Scheme”) on 8 November 2016 to reward the
participants defined thereunder for their contribution to the Group’s
success and to provide them with incentives to further contribute to
the Group. The Share Option Scheme has become effective on 29
November 2016. In addition, employees are entitled to performance
and discretionary year-end bonuses.

No share option was granted during the Period. As at 30 September
2024, the Company had no outstanding share option under the Share
Option Scheme (31 March 2024: same).

CHARGES ON ASSETS

As at 30 September 2024, the Group did not have any mortgage or
charge over its assets (31 March 2024: same).

FUTURE PLANS FOR MATERIAL
INVESTMENTS AND CAPITAL ASSETS

The Company’s long-term goal is to become a diversified and
integrated group of high-efficiency industrial chain and scale
business with a determination to establish a diversified and integrated
e-commerce platform of consumer products, while exploring the
opportunities in low-carbon and green energy transformation.

Minshang Creative Technology Holdings Limited
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FOREIGN CURRENCY EXPOSURE

For the trading and [T solution businesses, the Group’s transactions
were mainly denominated in RMB. The Group was exposed to foreign
exchange risk based on the fluctuations between HK$ and RMB
arising from the businesses in the PRC. The Group does not employ
any financial instruments for hedging purposes. While the Board
currently does not expect currency fluctuations to materially impact
the Group’s operations, the Board will review the foreign exchange
exposure of the Group from time to time as appropriate.

CONTINGENT LIABILITIES

As at 30 September 2024, the Group did not have any material
contingent liabilities (31 March 2024 same).

PROSPECTS

The Company'’s strategic goal is to become a diversified and
integrated group of high-efficiency industrial chain and scale
business with a determination to establish a diversified and integrated
e-commerce platform of consumer products, while exploring the
opportunities in low-carbon and green energy transformation. In the
foreseeable future, we remain confident in the business prospects of
the Group.

.  Renewable Energy Technology Business

Environmental sustainability development is one of the most
trending topics globally, especially following the signing of the
‘Paris Agreement”, a number of countries have reached a
consensus on contributing in various aspects to achieve the
climate goals, low-carbon and green energy transformation. It
is anticipated that the PRC will play a major role in developing
renewable energy in the next five years. The PRC govermment
is committed to reduce carbon dioxide emissions by achieving
peak carbon dioxide emissions before 2030 and achieving
carbon neutrality by 2060. To achieve such goal, the PRC
government encourages the use of renewable energy and have
issued a number of policies and guidelines which promote the
use of renewable methanaol.
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Renewable methanol is a stable and cost efficient alternative
green fuel for the shipping industry. The International Convention
for the prevention Pollution from Ships (‘“MARPOL"), Marine
Environmental Protection Law of the PRC, Regulations on
Prevention and Control of Marine Environment Pollution by
Ships, Regulations on Prevention and Control of Pollution from
Ships in Shanghai have imposed certain requirements on
emissions of exhaust gas and other pollutants.

It is the trend to replace high carbon emission fuel oils with
renewable energy sources. Shipping companies, e.g. COSCO,
have started to pay close attention to the technological
development of clean fuel for ships and the application of clean
fuel in different scenarios such as fleet and yard trailer. Giant
container lines such as A.P. Moller-Maersk and Evergreen
are leading the change by ordering more methanol-capable
ships, indicating green methanol is their low-carbon fuel of
choice. Renewable methanol has also great potential to replace
gasoline and diesel for use in vehicles. Geely Automobile has
produced methanol driven vehicles.

Currently, the production of renewable methanol is
concentrated in the West European region. According to
Biomass Energy Industry Promotion Association (which
was established by China Association for the Promotion
of Industrial Development), it is estimated that the existing
production volume of the renewable methanol can only satisfy
approximately 1% of the demand of such energy.

In light of the above, the Board considers that there is an
expansive growth prospects for developing the Renewable
Energy Technology Business in the PRC and the Group will be
well positioned to explore opportunities in this industry.
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The Board is of the view that, with the support of the PRC
government, the development of the Renewable Energy
Technology Business is progressing well and it is confident that
the Renewable Energy Technology Business can achieve the
best return for the Company and its shareholders as a whole.

IT Solution Business

Along with the technological advancement in the last
decade, digital economy has been rapidly developing and
becomes a major trend of interaction between merchants
and users. Meantime, industries and enterprises are facing
various challenges brought by COVID-19 pandemic in recent
years, which has however boosted up the “non-contact”
online services and digital transformation in businesses. The
development of various industries in the current era is focusing
on user demand, offering better end-users experience and
providing high-quality services and products, which is of
great strategic significance to the development of enterprises
by gaining end-users’ loyalty to the brand through digital
transformation.
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The Directors anticipated that the extensive applications of
‘non-contact” online services and digital transformation in
businesses in post-pandemic era and the application of Al
surrounding human'’s life, including but not limited to work
spaces and lifestyles etc., would drive the growth of the IT
solution business and bring more business opportunities to the
software and [T solutions projects of the Group. The Company
believes that the SaaS industry in the PRC has a significant
room for expansion with a lot of the Chinese enterprises start
to shift away from hardware infrastructure to cloud-based
infrastructure. Together with the Group’s existing T solution
business, the Group strives to maintain the existing customers
base of its [T solution business, and aims to further increase
its market shares by exploring the customer and business
needs and promoting the e-commerce platform operations, live
broadcast operations and [T solutions outsourcing services.

In the future, the Group will unswervingly optimise our [T solution
business by continuously enhancing the experience of products
and services to a wide range of enterprises in different industries
in order to create value-added benefits to the enterprises.

Trading Business

Despite the challenges the Group is facing under the global
and domestic economy environment, the Group will still strive to
maintain and develop in its trading business as well as exploring
new opportunities.

Restaurant Business

The food and beverage industry in Hong Kong yet, has
been challenging, the management is still exploring for new
opportunities in the food and beverage industry and may
continue its food and beverage business should suitable
opportunities arise.

Our management team has a long-term vision and a marvellous pool

of talents. Through continuous exploration, the Group believes that

challenges will bring opportunities and it strives to achieve brilliant

results by riding on the wind and waves and forging ahead towards

the goal of becoming the mainstay of the industry, in a bid to generate

higher profits for the Group and greater value for Shareholders and

create a grand chapter for the era.

Minshang Creative Technology Holdings Limited
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OTHER INFORMATION

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

As at 30 September 2024, none of the Directors and chief executives
of the Company had any interests or short positions in any shares
or underlying shares or debentures of the Company or any of
its associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO”)) which 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 interests or
short positions which they are taken or deemed to have under such
provisions of the SFO), or which were required, pursuant to section
352 of the SFO, to be entered in the register referred to therein, or
which were required, pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies, to be notified to the
Company and the Stock Exchange.
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INTERESTS AND SHORT POSITIONS OF
THE SUBSTANTIAL SHAREHOLDERS OF
THE COMPANY AND OTHER PERSONS IN
THE SHARES AND UNDERLYING SHARES
OF THE COMPANY

So far as the Directors are aware, as at 30 September 2024, the
following corporations and person (not being a Director or the chief
executive of the Company) had an interest or a short position in the
Shares or underlying Shares, which would fall to be disclosed under
the provisions of Divisions 2 and 3 of Part XV of the SFO, or which
were recorded in the register required to be kept by the Company
under section 336 of the SFO, as follows:

FLFREERRREMALR
& 2 F R 7 & AH R R 10 Y
HRRRE

PEBEATANE > R2024F0A30H - U NEERAL
(WIEEFRARRESTHRABR) R S ERERD
PIEERIEES NS EXVIE2 R ID K
NATHEBEMNERIAR KRR AR RRIEES
REBEIRBIZE 336 T AT E 2 B MRm R
SRR ¢

Percentage of

Name of Substantial Capacity/Nature of Number of Number of the Company’s
Shareholders interest Ordinary Shares Derivative Shares Issued share capital
LFE LT

TERRRE B3 #aK™ BiEKRHAE TERIEE BERITRFESLL
MSEC Holdings Limited Beneficial owner 556,298,182(L) - 62.28%

(“MSEC Holdings’)
(Note 2)

MSEC Holdings Limited ~ Ez#A A
([MSEC Holdings |)

(MtzE2)

RUNMING International Interest of controlled 556,298,182(L) — 62.28%
Limited (“Runming”) corporation
(Note 2)

HHERARAR (A SEAERER
g 1) (Mizr2)

Shanghai Yingzhao Interest of controlled 556,298,182(L) - 62.28%
Investment corporation

Management Company

Limited* (“Shanghai

Yingzhao’) (Note 2)
FERBREEBRAER SIEEEER

AR ([EisRE])

(M7t 2)
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Percentage of

Name of Substantial Capacity/Nature of Number of Number of the Company’s

Shareholders interest Ordinary Shares Derivative Shares Issued share capital

HELH

TERFRE S #aKy HERME fTERZSE ERTHRFESLL

Zhuhai Minshang Hongbo  Interest of controlled 556,298,182(L) = 62.28%
Technology Company corporation

Limited” (‘“Minshang
Hongbo”) (Note 2)
KERBMBEREER XEEEER

Aal((REBIED)
(HF5E2)
Minsheng E-Commerce  Interest of controlled 556,298,182(L) - 62.28%
(Note 2) corporation
REER (FFeE2) RPEEEER
Notes: MIET -

1 The letter “L" denotes the person’s long position in the relevant shares. 1 [LIFREZATREEERODZGFR -

2. As at 30 September 2024, 556,298,182 Shares were held by MSEC 5, M2024% 9 B30 R - 556,298,182 % B% 1% B MSEC

Holdings. MSEC Holdings is wholly-owned by Runming which is Holdings#% & ° MSEC Holdings 862 &% H - M
in turn wholly-owned by Shanghai Yingzhao. Shanghai Yingzhao is WS mEEREEEES . L ERARHREERES
wholly-owned by Minshang Hongbo which is in tum wholly-owned by LA MEEEEHRASHE2EES B R
Minsheng E-Commerce. As such, Minsheng E-Commerce, Minshang H£ERE - REEE - ERBEEEERASNRMSEC
Hongbo, Shanghai Yingzhao and Runming were deemed to be Holdings #E & 125 2 B {0 FR HE B A5 -

interested in the Shares interested by MSEC Holdings.

Save as disclosed above, so far as the Directors and the chief & F Y EEIN  HEZER AN RSITHA ST
executive of the Company are aware, as at 30 September 2024,  4015%& + PA2024F 9 30 H » & ExE A+ (WIEE
no corporation/person (not being a Director or the chief executive ZsA N T RSITHAER) RGO REBRG D ES
of the Company) had any interest or short position in the Shares  IRiE & & B E (EHI B XVERE 2 R 3D HHIIE A T
and underlying Shares, which would fall to be disclosed under the i FTE T REDZIA R  KEER AN TIBREZ AL
provisions of Divisions 2 and 3 of Part XV of the SFO, or which was  Hi & (&5 5 336 (&7 3B E AR B v & 22 M Ry )4
recorded in the register required to be kept by the Company under 25 si kA o

section 336 of the SFO.
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PURCHASE, SALE OR REDEMPTION OF
THE COMPANY'’S LISTED SECURITIES

The Company has not redeemed any of its Shares during the Period.
Neither the Company nor any of its subsidiaries has purchased or sold
any of the Shares (including sale of treasury shares) during the Period.
As at 30 September 2024, there were no treasury shares held by the
Company.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and
within the knowledge of the Directors, the Company has maintained a
sufficient public float of at least 25% of the issued Shares throughout
the Period, which was in line with the requirement under the Rules
Governing the Listing of Securities on the Stock Exchange (the
‘Listing Rules’).

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for the
Period (for the Last Corresponding Period: Nil).

CORPORATE GOVERNANCE CODE

The Company is committed to fulfilling its responsibilities to its
shareholders and protecting and enhancing shareholders’ value
through good corporate governance. The Directors recognise the
importance of incorporating elements of good corporate governance
in the management structures, internal control and risk management
procedures of the Group so as to achieve effective accountability.

The Company has adopted the Corporate Governance Code (the
‘CG Code’) as contained in Appendix C1 to the Listing Rules, and
has complied with all applicable code provisions as set out in the CG
Code during the Period.

Minshang Creative Technology Holdings Limited
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SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code’) as set
out in Appendix C3 to the Listing Rules as its own code of conduct
governing the securities transactions by the Directors. Following a
specific enquiry made by the Company on each of the Directors, all
Directors have confirmed that they had complied with the Model Code
during the Period.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

During the Period, no Director had interest in any business apart from
the Group'’s business which directly or indirectly competed, or was
likely to compete with the business of the Group.

AUDIT COMMITTEE

The Audit Committee, comprising three independent non-executive
Directors, namely Mr. CHOI Tze Kit, Sammy (chairman of the Audit
Committee), Mr. CHEUNG Miu and Mr. CHEUNG Pak To as at the
date of this report, together with the management and an independent
practitioner engaged by the management of the Group, have reviewed
the accounting standards and policies adopted by the Group and
the unaudited condensed financial information of the Group for the
Period and this report. The review was conducted by the independent
practitioner engaged by the management of the Group in accordance
with Hong Kong Standard on Review Engagements 2400 (Revised)
‘Engagements to Review Historical Financial Statements” issued by
the Hong Kong Institute of Certified Public Accountants.

By order of the Board
Minshang Creative Technology Holdings Limited
WU Jiangtao
Chairman

Hong Kong, 29 November 2024

As at the date of this report, the Board comprises Mr. WU Jiangtao,
Mr. TAO Jingyuan and Mr. LAl Xiaopeng Michael as executive
Directors; and Mr, CHOI Tze Kit, Sarmmy, Mr. CHEUNG Miu and Mr.
CHEUNG Pak To as independent non-executive Directors.
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INDEPENDENT PRACTITIONER’S
REPORT ON REVIEW OF CONDENSED
CONSOLIDATED INTERIM FINANCIAL
INFORMATION

TO THE BOARD OF DIRECTORS OF MINSHANG CREATIVE
TECHNOLOGY HOLDINGS LIMITED
EEARERARLE

(incorporated in the Cayman Isiands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated interim financial
information of Minshang Creative Technology Holdings Limited
(the “Company”) and its subsidiaries (collectively referred to as
the “Group”) set out on pages 27 to 62, which comprises the
condensed consolidated interim statement of financial position as of
30 September 2024 and the related condensed consolidated interim
statement of comprehensive income, condensed consolidated interim
statement of changes in equity and condensed consolidated interim
statement of cash flows for the six-month period then ended, and
a summary of significant accounting policies and other explanatory
notes. The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of a report
on interim financial information to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34 “Interim
Financial Reporting” (‘HKAS 34") issued by the Hong Kong Institute
of Certified Public Accountants. The directors of the Company are
responsible for the preparation and presentation of these condensed
consolidated interim financial information in accordance with HKAS
34, and for such internal control as management determines is
necessary to enable the preparation of this interim financial information
that is free from material misstatements, whether due to fraud or error.
Our responsibility is to express a conclusion on these condensed
consolidated interim financial information based on our review, and to
report our conclusion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do not
assume responsibility towards or accept liability to any other person
for the contents of this report.

Minshang Creative Technology Holdings Limited
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SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2400 (Revised) “Engagements to Review
Historical Financial Statements” ("HKSRE 2400 (Revised)’) issued
by the Hong Kong Institute of Certified Public Accountants. HKSRE
2400 (Revised) requires us to conclude whether anything has
come to our attention that causes us to believe that the condensed
consolidated interim financial information, taken as a whole, are not
prepared in all material respects in accordance with the applicable
financial reporting framework. This standard also requires us to comply
with relevant ethical requirements. A review of financial statements
in accordance with HKSRE 2400 (Revised) is a limited assurance
engagement. A review of the condensed consolidated interim
financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying
analytical procedures and evaluating the evidence obtained. A review
is substantially less in scope than an audit conducted in accordance
with Hong Kong Standards on Auditing and consequently does not
enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we
do not express an audit opinion.

OTHER MATTER

The comparative condensed consolidated interim statement of other
comprehensive income, interim statement of changes in equity and
interim statement of cash flow for the six-month period ended 30
September 2023 and the relevant explanatory information included
in this interim financial information were extracted from the interim
financial information of the Group for six-month period ended 30
September 2023 have not been reviewed in accordance with HKSRE
2400 (Revised) or audited. The comparative condensed consolidated
interim statement of financial position as at 31 March 2024 was
extracted from the consolidated financial statements of the Group for
the year ended 31 March 2024 audited by the predecessor auditor
who expressed an unmodified opinion on those statements on 28
June 2024.
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CONCLUSION iR

Based on our review, nothing has come to our attention that causes AR & B FIRIEEET - T P93 £ 25 35 (T a] F 1B (F IR 12
us to believe that the condensed consolidated interim financial R4 A PP K EHESEA N EAEREET S
information are not prepared, in all material respects, in accordance T #£BI| 5 34 5% 4R &L ©

with HKAS 34,

Cheng & Cheng Zhongxinghua CPA Limited FEERBEAMEHEMERLTE
Certified Public Accountants HEEEE

Cheng Hong Cheung BRRR ¥

Practising Certificate number PO1802 HMEBERT - PO1802

Hong Kong B

29 November 2024 2024511 A29R
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CONDENSED CONSOLIDATED INTERIM

STATEMENT OF COMPREHENSIVE

INCOME

For the six months ended 30 September 2024

HlRGREPIZERRR

B Z 202449 H30H i 1EA

Six months ended 30 September

HFoA30BINEA
2024 2023
2024 % 20234
Notes HK$’000 HK$'000
B 5 FHET FHET
(Unaudited) (Unaudited)
(REEEX) (ReE#Ez)
(Restated)
(ge&E7)
Continuing operations BIEREES
Revenue from principal activity: ETEXEBRE -
— Information technology ('IT”) solution  —& &R ([EREHE ) f7k
business HEX ) 5 8 7,844
Cost of IT solution business BB R R 5 RIS A - (7,565)
Employee benefit expenses EERMEZ (4,363) (2,372)
Depreciation and amortisation e REH (325) (1,216)
Property rentals and related expenses #1374 RIEER X (251) (2,405)
Fuel and utility expenses Rk ANREERAY (16) (18)
Other operating expenses Hmg gz (4,083) (6,103)
Share of post-tax loss of associates DEEEE A E 2 BRTEEE (4,300) (3,222)
Other income and other gain H AU A R B At U 5 6 364 1,870
Finance income, net BB W AFEE 7 1,704 1,901
Impairment losses on trade receivables 2 5 & Y 218 v (A B 18 (1,650) -
Reversal of impairment losses on other 18 [a] £ 4t fE Uk 2718 7 B (E 548
receivables 331 =
Loss before income tax from BAREEENRMERNEGR
continuing operations 8 (12,581) (11,286)
Income tax credit FiSTE % 9 335 554
Loss for the period from continuing #EESEEHMAEE
operations (12,246) (10,732)
Discontinued operation ERILEEER
Profit for the period from discontinued B4R A8 FE 5 1) B R s 7
operation - 25,643
(Loss)/profit for the period R (E51\) &% (12,246) 14,911
Other comprehensive loss: Hth2HEEIE -
ltem that may be reclassified to profit AlEEF D EEIBECER ¢
or loss:
Exchange differences on translation BMEBINEREENER =8
of foreign operation (2,060) (2,174)
Total comprehensive (loss)/income HAZME (Ei8) Wi
for the period (14,306) 12,737
—EoUFREEE RELAIRHERBRATR
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CONDENSED CONSOLIDATED INTERIM

STATEMENT OF COMPREHENSIVE

INCOME (continued)

For the six months ended 30 September 2024

B Z20244F 9 H30H i~ 1EA

HlRGREPAZERRR @

Six months ended 30 September

#$FoA30RIKEA
2024 2023
2024 % 20234
Notes HK$’000 HK$'000
B 5 TFHET T
(Unaudited) (Unaudited)
(REEX) (RisEZz)
(Restated)
(&E5)
(Loss)/profit attributable to: LT ALRES (BR), 85 :
Shareholders of the Company EAFRE
— from continuing operations —REBELEED (11,113) (10,732)
— from discontinued operation —REERIEEERET - 25,643
(11,113) 14,911
Loss attributable to: BTFTALEEESRE:
Non-controlling interests JEFERRE S
— from continuing operations —REBELCEFES (1,133) -
— from discontinued operation —REBERIEEEER - =
(1,133) -
Total comprehensive (loss)/income Bl TATEE2E (E5E),
attributable to: Wi :
Shareholders of the Company EAFRE
— from continuing operations —REBELEER (13,171) (12,913)
— from discontinued operation —REERIEEEER - 25,643
(13,171) 12,730
Total comprehensive (loss)/income Ll TATREER2E (BIE)
attributable to: R -
Non-controlling interests JEIERRE R
— from continuing operations —REBELEET (1,135) 7/
— from discontinued operation —REBRIEREEETS - =
(1,135) 7
Basic and diluted (loss)/earnings SREXR#ME (5Ei8) 27
per share (HK cents per share) (B EM) 11
— from continuing operations —REBELCEER (1.24) (1.20)
— from discontinued operation —RE BRI ET - 2.87

Minshang Creative Technology Holdings Limited

Interim Report 2024



CONDENSED CONSOLIDATED INTERIM iz achit kAR
STATEMENT OF FINANCIAL POSITION
As at 30 September 2024 Ro0244F 9 A350H
30 September 31 March
2024 2024
2024 £ 2024 4
9A30H 3H31H
Notes HK$’000 HK$'000
B 5 TiET FHET
(Unaudited) (Audited)
(FREFR) (TEiz)
ASSETS =E
Non-current assets EREEE
Property, plant and equipment W - BB kK 107 28
Right-of-use assets FREEE 784 1,098
Investments in associates Rt &R RINEE 12 78,817 85,188
Loan to an associate m— g A RREER 12,18 15,000 15,000
Rental and utilities deposits MeEk BEEZLSE 13 260 260
Deferred income tax assets RIEFTISTEE 464 451
95,432 102,025
Current assets mEEE
Inventories FE 2,604 2,529
Trade receivables B 5 EWEIE 14 141 1,715
Prepayments, deposits and other AR FRIE e R EMmEWEIE
receivables 13 9,243 16,990
Loan to an associate A —E R RIREE R 12,18 12,378 12,5634
Loan to intermediate holding company A1 12 A% A BlIR B 5K 18 9,528 9,870
Loan to a related company m— R AR REER 18 6,723 6,841
Current income tax asset BIEAFTIS B 2= 111 111
Cash and cash equivalents ReMRLEEY 13,995 10,490
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, %4723 61,080
Total assets HEE 150,155 163,105
mMEFR RS RERSIFHERERAHE
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CONDENSED CONSOLIDATED INTERIM S iEShiliBER AR =
STATEMENT OF FINANCIAL POSITION

(continued)
As at 30 September 2024 Ro024F 9 A50 H
30 September 31 March
2024 2024
2024 5 2024 4
9B 30H 3H31H
Notes HK$’000 HK$'000
B 5 TR TAT
(Unaudited) (Audited)
(REBEER) (& EZ)
EQUITY Ega
Equity attributable to shareholders #*2XTFIRRELIESR
of the Company
Share capital AR 7 17 2,233 2,233
Other reserves Huh 162,517 166,851
Accumulated losses RitEE (45,708) (36,871)
119,042 132,213
Non-controlling interests JEfERRE S (1,238) (103)
Total equity HER 117,804 132,110
LIABILITIES &R\
Non-current liabilities EREAE
Other payables and accruals Hfib A FIENERE A 16 - 300
Deferred income tax liabilities EIEFTSHAasE 3,666 4,001
3,666 4,301
Current liabilities mEEE
Trade payables &5 ENFIE 15 17,938 17,699
Other payables and accruals EMhERRIE R EFE A 16 8,880 6,891
Lease liabilities MEAR 782 1,057
Current income tax liabilities BIERFRIS B E 1,085 1,053
28,685 26,694
Total liabilites =~~~ ®&& 82351 S 30,995
Total equity and liabilities HERRER 150,155 163,105
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CONDENSED CONSOLIDATED INTERIM G SchiigaEm xR
STATEMENT OF CHANGES IN EQUITY

For the six months ended 30 Septernber 2024

B2 2024F 9 H30HiF 1A

Attributable to shareholders of the Company

FLRRREH
Equity (Accumulated
component losses)/ Non-
Share Share ~ of contingent Capital  Exchange retained controlling Total
capital  premium consideration reserve reseve  eamings Total interests equity
BRARE (RHER)/
R RhERE HEHR  EAEG 0 ERGE  RERA 8 FoREd fHa
HK$000 HK$000 HK$000 HK$000 HK$000 HK$000 HK$000 HK$000 HKB000
T TAT T T Thn T Thn TET Thn
At 1 Aprl 2024 (audted) R024F4A1A (BB 2,233 170,756 2,216 - (6,181) (36,871) 132,213 (103) 132,110
Derecogniion of equity componentof K RS AR BRED S
contingent consideration - - (2,276) - - 2,216 - - -
Loss for e perod angR - - - - - ({1,118 (11,113 (1183 (12249)
Curency franslaton difference EHREZE - - - - (2,058) - 2,058) @ (2,060)
Tota comprehensive oss 2AEFBLE - - - - (2,058) (11,113) (13471) (1,135) (14,306)
A0 September 2024 naudited) 049 AR
(RE%H) 2283 170,75 - - (82%9) (5708 119042 (1208) 117,804
At Al 2023 (aucdited) W023E4A1B (EER) 2283 170756 2216 2 (321 (1084 171305 (109 171,19
Derecogniion of capial resene upon (1 EHE D AR 4 LD
isposal of subsidares Note 19 B AR (1) - - - (32 - - (3 - (32
Proft forthe period bl - - = = = 1491 14,911 = 14911
Cumency ransiaton diference EEREEE - - - - ,181) = 2,181) 7 P74
Tola comprehensive income 2ENREE - - - - 2181) 14911 12730 7 127371
At 30 September 2023 (audited) 20239 A30A
(RE%H) 2288 170,756 2,216 - (5,399 18827 183,693 (102 183591
“ZTOMFERERE REAIRHEREBRAE 31
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CONDENSED CONSOLIDATED INTERIM G SchiiR&REE R
STATEMENT OF CASH FLOWS

For the six months ended 30 September 2024 B2 2004 9 530 H 1 518 A

Six months ended 30 September

#FoA30RINKEA
2024 2023
2024 % 2023
Notes HK$’000 HK$'000
ibg=2 TFET FHT
(Unaudited) (Unaudited)
(REEX) (CRisEZ)
Cash flows from operating activities #EZ;EEFRBR&TE
Cash generated from/(used in) R, (FTA)RE
operations 1,586 (12,505)
Interest received B U B 1,993 1,331
Income tax refunded REIFFFH - 344
Net cash flows generated from/(used in) K& /EENME,(FTA)BELR
operating activities 238 3,579 (10,830)
Cash flows from investing activities REFHRTRAERE
Purchase of financial assets at BEREENATE 2REE
amortised cost - (10,000)
Proceeds from financial assets at RESER AT EC eREE M
amortised cost BRIR - 10,212
Purchase of property, plant and BEWE  BELEE
equipment (90) =
Repayment from a related party KE— %@ MEZRIE 338 =
Loan to an intermediate holding m— AR EIER A EREER
company - (900)
Loan to an associate m—EEEQRIREER - (11,000)
Net inflow from disposal of subsidiaries &/ B A 7R A HEE 19 - 27,866
Net cash flows generated from investing 12 &/EBFIEIR &R EFHE
activities 248 16,178
Cash flows from financing activities BiIE EZEIREHRERE
Interest paid BFE (11) (30)
Repayment of principal element of BEHEAEREHS
lease liabilities (269) (1,060)
Net cash flows used in financing activies Bt & /EENFTAIR & M E 558 (280) (1,090)
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Q QO
CONDENSED CONSOLIDATED INTERIM fHGSHhHR&EER &
STATEMENT OF CASH FLOWS (continuea)

For the six months ended 30 September 2024 B ZE2024F 9 H30HIE A

Six months ended 30 September

BEOA30ALKEA

2024 2023

20245 2023

Notes HK$’000 HK$'000

Bt THET FHET

(Unaudited) (Unaudited)

(REEEX) (REgEz)
Net increase in cash and cash HReRB&SEMBMSEH

equivalents 3,547 4,258
Cash and cash equivalents at the WMEMVRS LIRS EEY

beginning of the reporting period 10,490 9,736

Effect of exchange rate changes on cash EXEEFHIE L KB EEBYY

and cash equivalents T 42 1,664
Cash and cash equivalents atthe HREHXKRERFAELFED

end of the reporting period 13,995 15,658
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
INFORMATION

B iw & P A R 35 51 H B 6

GENERAL INFORMATION

Minshang Creative Technology Holdings Limited (the
‘Company’) was incorporated in the Cayman lIslands on 14
April 2016 as an exempted company with limited liability under
the Companies Law (Cap. 22, Law 3 of 1961 as consolidated
and revised) of the Cayman Islands. The address of the
Company's registered office is Cricket Square, Hutchins Drive,
PO Box 2681, Grand Cayman, KY1-1111, Cayman Islands
and its principal place of business is located at Unit 4201,
42/F, Tower One Lippo Centre, 89 Queensway, Admiralty,
Hong Kong.

The Company is an investment holding company. The
Company and its subsidiaries (collectively, the “Group”) are
principally engaged in trading business, information technology
("IT”) solution business and renewable energy technology
business in the People’s Republic of China (the “PRC”).

The Company’s shares were listed on the Main Board of The
Stock Exchange of Hong Kong Limited since 29 November
2016.

This condensed consolidated interim financial information
is presented in Hong Kong dollar (‘HK$") and all values are
rounded to the nearest thousand (HK$'000), unless otherwise
stated.

Minshang Creative Technology Holdings Limited
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BASIS OF PREPARATION

This condensed consolidated interim financial information for
the six months ended 30 September 2024 has been prepared
in accordance with Hong Kong Accounting Standard (‘HKAS”)
34, “Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA”). The
condensed consolidated interim financial information should be
read in conjunction with the consolidated financial statements
for the year ended 31 March 2024 (‘2024 Annual Report’),
which have been prepared in accordance with Hong Kong
Financial Reporting Standards (‘HKFRSs”).

This condensed consolidated interim financial information have
been prepared under the historical cost convention.

ACCOUNTING POLICIES

The accounting policies and methods of computation used
in preparing the unaudited condensed consolidated interim
financial information are consistent with those followed in
preparing the 2024 Annual Report.

In the current interim period, the Group has applied the following
amendments to HKFRSs issued by the HKICPA, for the first
time, which are mandatorily effective for the Group’s annual
period beginning on 1 April 2024 for the preparation of the
Group’s condensed consolidated interim financial information:
Amendments to HKFRS 16 Lease liability in a Sale and
Leaseback
Amendments to HKAS 1 Classffication of Liabilities as
Current or Non-current and
related amendments to Hong
Kong Interpretation 5 (2020)
Amendments to HKAS 1 Non-current Liabilities with
Covenants
Amendments to HKAS 7

and HKFRS 7

Supplier Finance Arrangements

The application of the amendments to HKFRSs in the current
interim period has had no material impact on the Group's
financial positions and performance for the current and prior
period and/or on the disclosures set out in these condensed
consolidated interim financial information.
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4 ESTIMATES

The preparation of condensed consolidated interim financial
information requires management to make judgements,
estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets and
liabilities, income and expense. Actual results may differ from
these estimates.

In preparing this condensed consolidated interim financial
information, the significant judgements made by management in
applying the Group’s accounting policies and the key sources
of estimation uncertainty were the same as those that applied to
the 2024 Annual Report.

REVENUE AND SEGMENT INFORMATION

The executive directors of the Company, who are the chief
operating decision maker (“CODM’) of the Group, review the
Group’s internal reporting in order to assess performance and
allocate resources. Management has determined the operating
segments based on reports reviewed by the executive directors
of the Company that are used to make strategic decisions.

The Group has three operating segments (i) trading business
in the PRC, (i) IT solution business including provision and
design of Software-as-a-Service (“SaaS8”) system, software
customisation services and IT solution services in the PRC and
(iiiy renewable energy technology business in the PRC (2023: (i)
trading business in the PRC, (i) IT solution business in the PRC
and (iii) Vietnamese-style restaurant business in Hong Kong).

Renewable Energy Technology Business

Environmental sustainability development is one of the most
trending topics globally, especially following the signing of the
‘Paris Agreement”, a number of countries have reached a
consensus on contributing in various aspects to achieve the
climate goals, low-carbon and green energy transformation. It
is anticipated that the PRC will play a major role in developing
renewable energy in the next five years. The PRC government
is committed to reduce carbon dioxide emissions by achieving
peak carbon dioxide emissions before 2030 and achieving
carbon neutrality by 2060. To achieve such goal, the PRC
government encourages the use of renewable energy and have
issued a number of policies and guidelines which promote
the use of renewable methanol. Details were disclosed in
Management Discussion and Analysis section.
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5 REVENUE AND SEGMENT INFORMATION 5 WHESIEL 2

(continueq)

bl e Y E T

TRERDEBUWEREEER REZR
2024 F N 20239 A30B IE/ @A - ¥
oz BT EBEHEMR S

(a) Segment revenue and results

(a

The table below shows the segment information of
revenue and results and there were no revenue or other
transactions between the business segments for the six
months ended 30 September 2024 and 2023:

For the six months ended 30 September 2024 HE2024F9H30HILENER (RKEE

(unaudited) )
Continuing operations
BEBERE
Renewable
energy
Trading IT solution  technology
Business business business Total
BENEE TUBERR
BOREE BMRATREE BHEEs HEt
HK$'000 HK$'000 HK$'000 HK$'00
FET FET FHET FHET
Segment revenue DM - 8 - 8
Impairment losses on trade B 5 EWFIAZRE
recelvables BB - (1,650) - (1,650)
Reversal of impairment losses on BRI E M EUNFRIE 2
other receivables EEE 331 - - 331
Depreciation and amortisation EREHE - - () (5)
Others Hit (788) (1,223) (2,309) (4,320)
Segment results DEEE (457) (2,865) (2,314) (5,636)
Finance income, net BMEMAFEH 1,704
Depreciation and amortisation e (320)
Share of post-tax loss of associates  DMEHEE RN EZ
BREtaERE (4,300)
Unallocated corporate expenses AOMOERT (4,029)
Loss before income tax BRAETS R R EE (12,581)
As at 30 September 2024 #2024 9A30H
(unaudited) (REER)
Assets and liabilities EERAR
Segment assets for operating N nE
segments BE 20,744 1,511 411 22,666
Unallocated corporate assets AOBRGCEEE 127,489
Total assets BEE 150,155
Segment liabllities for operating N nE
segments =L 1,579 21,021 2,777 25,377
Unallocated corporate liabilities AOERGCEAR 6,974
Total liabilities maR 32,351

“EONFRERE REARHERARAF
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(a) Segment revenue and results (continued)

5 REVENUE AND SEGMENT INFORMATION 5

(continued)

For the six months ended 30 September 2023

WEkoHER 2

(a) DENZREEE)
HE2023F0H30H IE/AA A (kg sE

(Unaudited) %)
Discontinued
Continuing operations operation
FELEET BRIEREER
Vietnamese-
Trading [T solution  style restaurant
Business _business business Total
BB o \
BHEE BATRER BXEEEH BEr
HK$'000 HK$'000 HK$'000 HK$'000
FHL FHET FET FHL
(Restated) (Restated) (Restated) (Restated)
(&eE5)) (&E5) (&eE5) (&eE5))
Segment revenue o E M - 7,844 2,266 10,110
Segment cost of revenue 7 BPU &R AN AR - (7,565) (603) (8,168)
Depreciation and FEREH
amortisation - (689) (469) (1,158)
Finance cost, net A KAFE = = (14) (14)
Others HAf (2,348) (1,785) (1,366) (5,499)
Segment results DEELE (2,348) (2,195) (186) (4,729)
Gain on disposal of HEM B A R S
subsidiaries 25,829
Waiver of amount duetoa ~ EA % JE{S — B RTHAAT
former executive director = EFIA 1,787
Finance income, net BMEWAFEH 1,901
Depreciation and e R gH
amortisation (527)
Share of post-tax loss of ~ DMEBEE AR 2
associates REiZEE (3,222)
Unallocated corporate AOMEERT
expenses (6,682)
Profit before income tax ~ BRFTG 5% Al 4 71 14,357
As at 31 March 2024 #2024 3A31H
(audited) (BER)
Assets and liabilities BERAR
Segment assets for a2 nE
operating segments BE 21,938 3,428 = 25,366
Unallocated corporate RAOMEEEE
assets 137,739
Total assets BEE 163,105
Segment liabilities for BENE 2D E
operating segments 8E 1,309 19,228 - 20,637
Unallocated corporate AORELXEE
liabilities 10,458
Total liabilities BaEE 30,995

Minshang Creative Technology Holdings Limited

Interim Report 2024



5 REVENUE AND SEGMENT INFORMATION 5 W#Kk%

(continued)

(@)

(b)

Segment revenue and results (continued)

The accounting policies of the operating segments
are the same as the Group’s accounting policies.
Segment results represent the loss incurred by/
profit earned by each segment without allocation of
central administration costs, certain depreciation and
amortisation, share of post-tax loss of associates and
certain finance income/(cost), net. Segment assets
represent the assets recorded by each segment without
allocation of corporate assets, loan to a related company,
investments in associates, loan to an associate and loan
to an intermediate holding company. Segment liabilities
represent the liabilities recorded by each segment without
unallocated corporate liabiliies and lease liabilities. This
is the measure reported to the CODM for purposes of
resources allocation and performance assessment.

Geographical information

Revenue by geographic areas is determined based on
the location of customers.

The following tables present revenue from external
customers for the six months ended 30 September 2024
and 2023 and certain non-current assets information
as at 30 September 2024 and 31 March 2024, by
geographical area.

(i) Revenue from external customers

(@)

(b)

HER (#)

7 Eb s R EAE ()

RED NG HREAEE ST BERM
A - ‘E‘B%ii%%ﬁa‘BFEE’UEETE/EﬁHX
il DEPRITHEAN - 5T
&ﬁ&ﬁﬁ‘ MH&%%QTZ%‘%FM&%E&
FTREWA(KA)FHE - HEEER
DERSEE WEDREREE
A — R A B E R - REE QAR
K& A-HABEATR‘ER R M

R
tl\
o

RREERARREER - DHMARESD
MBEENEE  TEERIENLEAE

KEERE - i ERD L kR IRFE
AEEEERRERENTE

th B & #
IR B 7 WS TRIE RS A T o

TREVZMES D HEE2024F &
20234 9 A 30 B IE/NE A BN R P ilkEs
20249 A30H K 202443 A 31 H
METHERBEEER

(i) SrEBEFRKE

Six months ended 30 September

HE9A30HLNMER
2024 2023
2024 % 20234
HK$’000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(RIBER) (REgEz)
(Restated)
(#e=E7)
Continuing operations BEABERE
PRC a3 8 7,844

“EONFRERE REARHERARAF
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5 REVENUE AND SEGMENT INFORMATION 5

(continued)

(b) Geographical information (continued)

WEkoHER 2

(b) HEZF (&)

(i) Non-current assets (i) FERDHEE
As at As at
30 September 31 March
2024 2024
#2024 #2024 &
9A30H 3HG31H
HK$’000 HK$'000
FTET FHT
(Unaudited) (Audited)
(RBER) (&%)
(Restated)
(#r=%))
Hong Kong A 1,079 1,382
PRC H 78,889 85,192
79,968 86,574

The non-current assets information above is
based on the locations of the assets and excludes
the deferred income tax assets and loans to an
associate.

(c) Disaggregation of revenue from contracts
with customers

LAERBEEERDIRBEEM
EwEFAS NEEBRERSHE
EhA—HEBERRIRHBER

) EFENKEZDHE

Six months ended 30 September

HEoASAIKEA
2024 2023
2024 % 20234
HK$’000 HK$'000
THET FHT
(Unaudited) (Unaudited)
(REBEER) (RagEz)
(Restated)
(&E7)
Continuing operations HEBEES
IT solution business BBHEBRRTT RE 8 7,844
Of which revenue is recognised: B AT A R
— at a point in time — AR B 7117
— over tme — R EHER - 727
8 7,844
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5 REVENUE AND SEGMENT INFORMATION 5 WHESIEL 2

(continued)

(d) Information about major customers (d BEFEEFZEH
Certain customers of IT solution business contributed A BEMBIEBARTREB 2 A TER
more than 10% of the total revenue of the Group during ERASERKERBI10% ZERFZ
the period. The amount of revenue of these customers WS REHENT

are disclosed as follows:

Six months ended 30 September

#EoA30ALLNER
2024 2023
2024 20234
HK$’000 HK$'000
TET FET
(Unaudited) (Unaudited)
(RBER) (REgEZ)
(Restated)
(&&E7)
Customer A BEFEA - 3,004
Customer B ®FB - 2,204
Customer C EFEC - 1,289
Customer D ®FD 7 =
Customer E ZFE 1 —
6 OTHER INCOME AND OTHER GAIN 6 HttAREMUzE
Six months ended 30 September
#HFEoA30RALLNER
2024 2023
2024 % 20234
HK$’000 HK$'000
TFHET FHET
(Unaudited) (Unaudited)
(REE) (REgEZ)
(Restated)
(&&E5)
Rental concession related to 2 COVID-19418/8 2 1 & R 3%
COVID-19 - 27
Walver of amount due to a former BN —RATNITESHIE
executive director - 1,787
Reversal of over-provision of expenses 1[0l #2858 & # 2 B 2 343 =
Others Hfb 21 56
Other income and other gain oAb A R H At Yz 364 1,870

—TomEtERE REANSRERAT 41



7 FINANCE INCOME, NET 7 BEWAZFEE

Six months ended 30 September

HE9ASAILKEA
2024 2023
2024 20234
HK$’000 HK$'000
THET FHT
(Unaudited) (Unaudited)
(REEER) (REEEZ)
(Restated)
(#&E7)
Finance cost from KRBT EIEZ BB AR
~ lease liabilities —HERE (11) (16)
(11) (16)
Finance income from KREURTEIEAEZBERA
— bank deposits —RITIFR 90 135
— financial assets at amortised cost —REHEKATECEREE - 212
— loan to an associate —m—EEERRIREER 1,044 863
—loan to an intermediate holding —m—EFEERARREER
company 361 346
— loan to a related company —m—EEBARIREER 220 361
1,715 1,917
Finance income, net A& WA 5B 1,704 1,901
8 LOSS BEFORE INCOME TAX FROM 8 REKEXBNBRMEBAEE
CONTINUING OPERATIONS
Loss before income tax from continuing operations has been FECEENRATSE AR ENER /(5
arrived at after charging/(crediting): AN) AT RIBEER :
Six months ended 30 September
H#EOA30AILNEA
2024 2023
2024 5 20234
HK$’000 HK$'000
FTHET T
(Unaudited) (Unaudited)
(REE) (RisEZz)
(Restated)
($&&E7)
Depreciation of property, plant and Y- BELEEITE
equipment 1 4
Depreciation of right-of-use assets FPREEEFRE 314 523
Amortisation of intangible assets A EME - 689
Impairment losses on trade receivables & 5 & Y 7038 7 iR B B 18 1,650 =
Reversal of impairment losses on other 12 [B] H 1 & Uk 0B 2 S5 B 5 18
receivables (331) -
Employee benefit expenses (excluding B BRFMH X (N REEEEH M)
directors’ remuneration) 3,544 1,733

42 Minshang Creative Technology Holdings Limited  Interim Report 2024



9 INCOME TAX CREDIT

The amount of tax credited to the condensed consolidated

Q

9 FiEHER

interim statement of comprehensive income represents:

RERGETHEEm KSR AZTRIER

Six months ended 30 September

#iF9A30HILNEAR
2024 2023
20244 2023 F
HK$’000 HK$'000
THT FHET
(Unaudited) (Unaudited)
(REER) (RgEZ)
Current income tax credit BVERFT B R K &
— The PRC corporate income tax —H BB
(‘cIm) ([EEMRBR) - 2
Deferred income tax credit BEFTB R R
— The PRC withholding tax —H BB 335 552
335 554
(@ Hong Kong profits tax is levied at progressive rate @ BEMNGHRDIAEESGERERER

of 8.25% on the estimate assessable profit below
HK$2,000,000 and thereafter at a fixed rate at 16.5% for
a qualifying entity in Hong Kong. For other Hong Kong
entities, the estimated assessable profit is taxed at a fixed
rate of 16.5% for the period (2023: same).

(o)  The PRC corporate income tax represents taxation (b)

charged on assessable profits for the period at the

rates of taxation prevailing in the cities in the PRC in

which the Group operates. The tax rate applicable to

the subsidiaries in the PRC is 25%, except for certain

subsidiaries of the Group subject to reduced preferential
CIT rate ranging from 5% to 15% (2023: same) for Small

Low-profit Enterprises.

According to applicable tax regulations prevailing in the

PRC, dividends distributed by a company established

in the PRC to a foreign investor with respect to profits

derived after 1 January 2008 are generally subject to a

10% withholding tax.

2,000,000 7T 2 (& 5T FE R B3 )1 RAEFR
3.8.26% B - T BE 1& 12 B T H X 16.6%
B -HEMBAERME - HNMGEHER
T3 358 1) 3% [ F B3 R 16.5% 281 (2023 4F -
ME) e

FECEMSHENERNZRAEERPEH
EBATES MR T R B RS F
BB - FEWNBARZERREA
26%  EAEEETHBRARZA /AN
FEEMEZANKERAEERIELEMBHN
K NF5%E16% (20234 : FER) °

BEFRERITEANBBRE - NP R
S HARIBLA2008F 1 A1 H 2% ATHRER
BRF RN EE DIRRE - BEAR
49 10% TEINEL ©

“EONFRERE REARHERARAF
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10 DIVIDENDS

11

The Board has resolved not to declare any interim dividend for
the six months ended 30 September 2024 (six months ended
30 September 2023: same).

(LOSS)/EARNINGS PER SHARE

The calculation of the basic and diluted (loss)/earnings per
share attributable to shareholders of the Company is based on
the following data.

(a) Basic (loss)/earnings per share

Basic (loss)/earnings per share is calculated by dividing
the (loss)/profit attributable to shareholders of the
Company by the weighted average number of ordinary
shares in issue during the period.

10 BE

11

BRSO HATHEET 202459 A 30 H 17~ 1A
AEIREMF IR E (B E2023F9A30H 1k
ANEA AR e

BR(BE) BF

ARRRREIETRERNREE (BE) &R
TR A T8RS E -

@ SREX(ERE)  BF

FIREA (5H8) / BRIEA A AR
(BS1R) R FIB A B BT 2B 2 10
BT OBGE -

Six months ended 30 September

HE9A30HILNER
2024 2023
20245 20234
HK$’000 HK$'000
THT FAET
(Unaudited) (Unaudited)
(REFX) (REEEZ)
(Restated)
(f= &%)
(Loss)/profit attributable to shareholders 822 B A% 3 FEAl (B518) ¥ F
of the Company
— from continuing operations —REBELEER (11,113) (10,732
— from discontinued operation —RECRIEEEER - 25,643
Weighted average number of ordinary & 317 & 38 AL A4 S 15 81
shares in issue (thousands) (F5) 893,275 893,275

(b) Diluted (loss)/earnings per share

For the six months ended 30 September 2024 and
2023, the Company had no dilutive potential ordinary
shares, thus the diluted (loss)/earnings per share
presented is the same as the basic (loss)/earnings per
share.

(b) SREBE (R BF

B = 2024 F K& 2023 % 9 A 30 H 1E/< @
A ARARWEETHEEER  Buit2
PG RREE (B518) RFEEGRER
(B518) /AFHER -
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12

INVESTMENTS IN ASSOCIATES

(0,
12 REBZEQATNRE

As at As at
30 September 31 March
2024 2024
2024 2024 F
9A30H 3H31H
HK$’000 HK$'000
THET BT
(Unaudited) (Audited)
(FREER) (BEZ)
(Restated)
(&E:7))
Share of net asset value held by Group RNEBFTiEE 2 BE FEMEE 52,826 58,457
Notional goodwill and intangible assets 4 35 7 22 I 72 & & 25,991 26,731
Investments in associates i AN k& 78,817 85,188
Loan to an associate (Note) m— B ERARREER (W)
— Non-current —JEBNER 15,000 15,000
— Current —HPHA 12,378 12,534
27,378 27,534
Note: MI5E

As at 1 April 20283, there was a loan amounting to HK$15,000,000
to Beijing Minshang Zhihui E-commerce Co., Limited (“Minshang
Zhihui’). The loan is unsecured, interest bearing at a rate of 8% per
annum and for a term of 24 months from the drawdown date, with
contractual settlement of the loan's interest annually. On 11 May 2023,
the Group entered into a supplemental agreement with Minshang Zhinui
for extending the loan expiry date to 15 May 2026.

On 12 June 2023, the Group entered into a loan agreement with
Minshang Zhihui with a principal amount of HK$11,000,000. The loan
is unsecured and interest-bearing at a rate of 8% per annum. The loan
term is 12 months from the drawdown date and subject to an extension
for further 12 months upon service of a written notice. On 11 June
2024, the Group signed a written notice with Minshang Zhihui to extend
the expiry date to 11 June 2025.

The loans granted to Minshang Zhihui are expected to be utilised by
Minshang Zhihui in its ordinary course of business and daily operation.
Taking into account that (i) the Company is optimistic about the future
prospect of Minshang Zhihui; (ii) to maintain and stablise the cash
position of Minshang Zhihui and to support its business operation
and future growth; and (i) the interest income of 8% per annum from
the loans is higher than the existing bank deposit interest rate of the
Group, the Board considers that the terms of the loans are on normal
commercial terms or better and fair and reasonable, and is in the
interests of the Company and its shareholders as a whole.

R2023F 4818 Mt REEEETRAKERA
A((REEE]) REER15000,00087T - ERAE
B BERRS%ETE - BIRENA SR A4 @
A WEFRENOENERFE - R2023F5 A 11
B AEEEREERT @RS BEREA
ERZE2026F5H8158 -

R2028F6 A 128  AEBEHEREE B LATHE
11,000,000 TR E R Mg - ZERAERR - &
FREERETE - ERHRARIRAERI12EA « £
WEIEZmBAETBELERI12MEA - R2024F6 A 11
H T4&EEREEEFEERRINEIHELTEE
FE2025F6H11H -

RTREASENEFEN SHRAEEARERTEE
BERERAREE EER()ARFHREEEZR
KA RFHLEBEE : (| REFKEEERBEEZRS
ARREXEEBEBRARER : Ri) EREGFE
8% Z M BMABRAEERFRITERNEK - &
EERRETIRRTYR — MR R B E SRR L
RBRTARE  BRAARRREBRROEENES -

“EONFRERE REARHERARAF

Q

45



46

12

INVESTMENTS IN ASSOCIATES (coniinueg) 12 RBERATNIRE (@)
Six months Year
ended ended
30 September 31 March
2024 2024
HE 20245 HZE 2024 F
9H30H 3H31H
IEREAR EFE
HK$’000 HK$'000
FET FHET
(Unaudited) (Audited)
(REBEE) (TE|iz)
Movements in the investments in REERRIMREZEEHNT ¢
associates are as follows:
At the beginning of the period/year RERF A 85,188 99,498
Share of post-tax loss of associates DB N A Z B Ti1&EE (4,300) (13,183)
Share of other comprehensive income o B A Al 2 E 2 MUk
of associates (2,071) (1,127)
At the end of the period/year RE/FR 78,817 85,188

Set out below is an associate of the Group as at 30 September
2024 and 31 March 2024 which, in the opinion of the directors,
is material to the Group. The associate as listed below has
registered capital, which is held directly by the Group; the
country of registration is also its principal place of business.

LA T #0517 2024 559 A 30 B K& 2024 % 3 A 31
HESRAHAEEMEBEANAEREZ
NAEle TXFHEEE NN FMBEARAER
BEERE GfMAERRTAE T TS £, -

Nature of material investment in an associate at the reporting RMEHE RBERRMENKREEENT
date:
Interest held Interest held
Place of Particulars of directly at directly at
registration/ registered 30 September 31 March
Name operation capital 2024 2024  Principal activity
20245 20245
9A30H 3A31H
1 EERT BERR
£ EEME MR E S HiEa HiEg IEREBEDH
(Unaudited) (Audited)
(REER) (BER)
IREBHEESFHBE ThePRC RMB50,000,000 50% 50%  Providing e-commerce
BR 22 7] (Beling Minshang related services in
Zhihul E-commerce Co., the PRC
Limited”) (‘Minshang
Zhihui")
IRREEEETARE +FE AR #50,000,0007T ROBEREEFHE
BRAR((REERE)) BB RS
* English name is translated for identification purpose only.

Minshang Creative Technology Holdings Limited
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13 PREPAYMENTS, DEPOSITS AND OTHER

& Q
13 BARE  ROREBEKHKE

RECEIVABLES
As at As at
30 September 31 March
2024 2024
2024 W 2024 F
9H30H 3H31H
HK$’000 HK$'000
THET FHET
(Unaudited) (Audited)
(RIEERX) (feEZ)
(Restated)
(&&E7)
Prepayments TR IR 543 668
Prepayments to ultimate holding AR A TIER T
company (Note T8(o) AR (W3 18(0)) 1,002 -
Rental and utilities deposits Hek AEXZES 260 260
Other receivables H fth fE U R IE 339 9,083
Other tax recoverable H b AT Uk 5] F 1B 6,233 6,281
Value added tax receivable FEUGERER 1,126 958
9,503 17,250
Less: non-current portion B - FEEVEAER
— Rental and utilities deposits S N E S S (260) (260)
Current portion BN ERE6 9,243 16,990

The carrying amounts of prepayments, deposits and other
recelvables approximate to their fair values as at 30 September
2024 and 31 March 2024 and are denominated in the following

Ro024E9A30 A K 2024E3 A31 B - FERK
B e RHEMERZRBNERAEEE QA AE
BERE - Wiz N EHETE

currencies:
As at As at
30 September 31 March
2024 2024
2024 2024 F
9H30H 3H31H
HK$’000 HK$'000
TFHET FHET
(Unaudited) (Audited)
(REE) (BE=R)
(Restated)
($&E7)
HKS BT 543 679
RVB AR 8,960 16,571
9,503 17,250
ZENFH ST REAIREZERERAT
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14 TRADE RECEIVABLES 14 EFRWNIE

As at As at

30 September 31 March

2024 2024

72024 2024 F

9A30H 3A31R

HK$’000 HK$'000

THT FHET

(Unaudited) (Audited)

(REFX) (fE&%)

(Restated)

(F= &%)

Trade receivables =7y 3¢ e 26,802 26,039
Less: Allowance for credit loss W EEEBEE (26,661) (24,324)
141 1,715

Trade receivables mainly represent receivables from [T solution
business. The credit period granted to customers was within
30 days. The aging analysis of the trade receivables based on

invoice date was as follows:

BHRBFRAET R ERKEMBRBRTRE
BB -G TEPHEEHA/ORA - BHE
WHRIEEREZAMBREOTAT

As at As at

30 September 31 March

2024 2024

#2024 5 2024

9A30H 3H31H

HK$’000 HK$'000

TERT FHET

(Unaudited) (Audited)

(RIBER) (fr&E=z)

(Restated)

(FE5))

Less than 30 days PRB0K - -
31 to 60 days 31E60X - -
61 to 90 days 61 290K - -
Over 90 days HBiBo0K 141 1,715
141 1,715
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14 TRADE RECEIVABLES (continued) 14 EZEWNRE )
The carrying amounts of trade receivables approximate to their R2024F9A30H M 202463A31H " BHE
fair values as at 30 September 2024 and 31 March 2024 and WHIEZ FEEREARAABEES @ WEAT
are denominated in the following currencies: BHEETE -
As at As at
30 September 31 March
2024 2024
#2024 R 2024 F
9A30H 3H31H
HK$’000 HK$'000
TFTHET FHET
(Unaudited) (Audited)
(REBER) (& EZ)
RMVB ARE 141 1,715
15 TRADE PAYABLES 15 EZENRIE
An aging analysis of the trade payables as at 30 September R2024FQH30H M2024F3A31TEME 5
2024 and 31 March 2024, based on the invoice date, is as JENFRIBEEREZLHNERRIITOT ¢
follows:
As at As at
30 September 31 March
2024 2024
2024 #2024 F
9H30H 3H31H
HK$’000 HK$'000
THET FHET
(Unaudited) (Audited)
(REEK) (TE|iz)
Less than 30 days DHR30K 94 =
31 to 60 days 31&£60X - =
61 to 90 days 612 90K - -
Over 90 days #BiB 0K 17,844 17,699
17,938 17,699
The trade payables are non-interest bearing with payment terms B o NI AT E BN —#RA30K -

of 30 days in general.
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15 TRADE PAYABLES (continued) 15 EZEMNRIE &)

The carrying amounts of the trade payables approximate to their R2024F9A30H M 202463A31H " BHE
fair values as at 30 September 2024 and 31 March 2024 and MHRIBZREAEEREAABEES  LEAT
are denominated in the following currencies: BHEETE -
As at As at
30 September 31 March
2024 2024
#2024 5 72024 &
9H30H 3HA31H
HK$’000 HK$'000
THET FHET
(Unaudited) (Audited)
(REE) (FeEZ)
RMB AR¥E 17,938 17,699
16 OTHER PAYABLES AND ACCRUALS 16 HENRERETEH
As at As at
30 September 31 March
2024 2024
#2024 5 #2024 &
9A30H 3H31H
HK$’000 HK$'000
FHET FHET
(Unaudited) (Audlited)
(RiEEX) (&%)
Accrued audit fee EEtEAER 725 1,200
Accrued salaries Rt E & 1,011 =
Amount due to immediate holding R EEZER AT
company (Note 18(o)) RIE (MIEE18(b) 5 5
Provision for reinstatement costs EREREE - 300
Provision for the CIT and penalty on 1S ZEFR1SFE R IR A i 8
transfer of equity SR 4,882 4,882
Others H A 2,257 804
8,880 7,191
Less: non-current portion R JERNEREE
— Provision for —EREREMH
reinstatement costs - (300)
Current portion BIERER 9> 8,880 6,891
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18

Q

SHARE CAPITAL 17 R
Number of shares Nominal value
EHE®AE E{E
HK$'000
T
Authorised: VERE
Ordinary shares of HK$0.0025 each S A& T {E 0.0025 & 7T #Y I 38 A%
At 1 April 2023, 31 March 2024 2023F 4818 »
(audited) and 30 September 2024 20243 A 31 B (FFE%) &
(unaudited) 20249 A 30 B (K& EZ) 4,000,000,000 10,000
Issued and fully paid: BEEITRER
Ordinary shares of HK$0.0025 each &A% I {E 0.0025 & 7T 19 I 38 A%
As at 1 April 2023, 31 March 2024 720234 818 -
(audited) and 30 September 2024 20243831 B (FFEZ) &
(unaudited) 20249 A 30 B (REEZ) 893,274,910 2,233
RELATED PARTY TRANSACTIONS 18 BEBAERS
(a) Transactions with related parties (a) HEHTZXE

Save as disclosed elsewhere in the condensed
consolidated interim financial information, the Group had
the following related party transactions during the period:

FRETALR S P B S B R A )T PR ER
EHN ARBEREAZBEBAIRXS0T ¢

Six months ended 30 September

HEoOA30AILNKEAR
2024 2023
20245 2023
HK$’000 HK$'000
FHET FHT
(Unaudited) (Unaudited)
(REE) (RisEZ)
Advertising and marketing costs to m—MEBARSINES R
a related company (Note (i) HEBR (WHFEO - 950
Interest income received/ Bl B THIEF
receivable from (Note (ii)) B UL A (B % i)
— An associate ——RE QA 1,044 863
— An intermediate holding company —— M EEZERR R 361 346
— Arelated company ——MREEE A A 220 361
Management fee to ulimate holding {1 FRAIEBR A RN EER B
company (Note () (7)) 1,002 -
Share of administration costs to FE(R— B A 1T E R
a related company (Note (i) CE0) - 482
—EoUFREEE RELAIRHERBRATR
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18 RELATED PARTY TRANSACTIONS 18 BEARZ &)

(continued)
(a) Transactions with related parties (continued) (a) EHEHHTZXE (&)
Notes: B 5E -
() The transactions above were conducted in the normal () FRZTIRBEEEBERETRIE
course of business and charged at terms mutually agreed BRI FEEHEOIERIIRIEERA
by the parties concerned or in accordance with the terms o G R (REE A ) B A -

of the underlying agreements, where appropriate.

(i) The loans to related parties were bearing 8% interest rate (i) MEBTRENERIEFENES%ITER
per annum and further details of the loans were disclosed BRE— BRI 180) K5 -
in Note 18(b).
(b) Outstanding balances with related parties (b) BRI 2 K 1EELE
As at As at
30 September 31 March
2024 2024
#2024 5 #2024
9H30H 3HA31H
HK$’000 HK$'000
THET FHET
(Unaudited) (Audited)
(RIETE) (FeEZ)
Prepayments to ultimate holding MBI A Bl B A FE 1+t
company (Note (i) RIE (M EE () 1,002 =
Amount due to immediate holding FES H R A R FRIE
company (Note (ii) (B (i) (5) (5)
Loan to an associate (Note 12) m—EHEQRIREER
(M¥zE12) 27,378 27,534
Loan to intermediate holding | AR R A AR B X
company (Note (i) (B & (i) 9,528 9,870
Loan to a related company m— A A FREER
(Note (iv)) (B E (V) 6,723 6,841
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18 RELATED PARTY TRANSACTIONS

(continued)

(b) Outstanding balances with related parties
(continued)

Notes:

M

(i

(i)

(V)

Balance represents prepayments made to ultimate
holding company for management service.

Balance due to immediate holding company is
unsecured, interest free and repayable on demand.

The balance represented an unsecured loan to RUNMING
International Limited (8 &% BY B & R 2 &), which is an
intermediate holding company of the Group. The loan was
a 3-year loan facility signed on 8 October 2021, interest
bearing at 8% per annum and was expired on 7 October
2024.

On 7 October 2024, the Company entered into a new
loan agreement with RUNMING International Limited,
pursuant to which the Company agreed to provide a one-
off loan to RUNMING International Limited in an aggregate
principal amount of HK$9.5 million, interest bearing at 8%
per annum and expiring on 6 October 2025.

The loan will be used primarily by RUNMING International
Limited as its working capital and to enhance its short-
term liquidity. Given that the Group has yet to identify
suitable investment opportunities with profitable return, the
provision of the loan is considered to be favorable to the
Group as it enables the Group to eam a reasonable retum
of 8% per annum which is higher than the interest rate of
fixed deposits offered by banks in Hong Kong and that the
provision of the loan can broaden the source of income of
the Group.

The balance represented an unsecured loan to (R YIZRE
RSB BR AR, which is a related company of the
Group. The loan was under 3-year loan facility signed on
8 October 2021 expired on 7 October 2024 and interest
bearing at 8% per annum. The loan was fully settled
subsequent to the current period end.

18 BEARZ &)

(b) EEEIEETS 2 KIEEBEAE (40

—==—

— =

) ABREREERBAKREEZERDFED
B TR FRIR

G TR A AN SR B R R PR AR A RDE SR B
BRABIREMNEKIFER - ZERR
HBo021 F10ASHEBEMNIFHE XA
B IRFRE 8% FTE RN 2024 F 10
B7HEE® -

(i)

MR2024F 10 A7 B » AAA &) 8§ BIER
ERARGILHERBE Bt AR
AREBEMEBBEEERAFRELASS
BEHBOSEHEB T  IRFF E8%ET
BRR2025F 10 A6BEmz — R EE

S

&

ZEFEOBEEEAR AT EEME
H2BES LARNERREHMRYES -
ERAEERARYEINARNORZE
BRE#RE REEFRAAEALE
B RRRBESEAEEEAMIER
K2 ABEW  HeREEZRITR
HZERERAE > RIRHERATRR
ARE B URA SR ©

EHRERASEBEB AR RELR
RIEAR D ARENEIKFER - ZE
FARE2021 F10ASHEENIFEHE
FEVEIRM - R2024E 10 A7 BEW K&
REFEB%FTE - ZERCRAHME 4L
Ri&EE -

(V)

e RS RERIRHERER AT
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18 RELATED PARTY TRANSACTIONS 18 BEARZ &)

(continued)

(c) Key management compensation (c) TEEEEFMH
For the six months ended 30 September 2024, key BZE2024F9HB0RIEAEA - TEERE
management represents the executive and independent EAREERNITRBIIEFRTES (HE
non-executive directors of the Group (six months ended 2023 QR G0 B LA A : #8E) o

30 September 2023: same).

Compensation of key management personnel of the REBEFTEEBEEAENHMAT -
Group is as follows:

Six months ended 30 September

#HZE9A30AILAEA
2024 2023
20245 2023
HK$’000 HK$'000
THT FHET
(Unaudited) (Unaudited)
(REER) (RigEZ)
(Restated)
€=l
Directors’ fees 5= -Yoken 360 450
Salaries, bonus, allowances and other & * JE4L ~ JEBA K
benefits in kind i EYEF 444 180
Pension costs-defined contribution RIS KA —FREHKEE
plans 15 9
819 639
19 DISPOSAL OF SUBSIDIARIES 19 HEKBELQF
On 27 April 2023, the Company entered into the sales and 20234 A27 B NARIFILBE B ENAR
purchase agreement to dispose of the entire equity interest — Z Y8 5 = J7 H & Prosperity One Limited } &
in Prosperity One Limited and its subsidiaries (the “Disposal MEBAR ((HEEE) NE2BRE  BREA
Group’), at a aggregate consideration of HK$31,000,000 to 31,000,000 T - HEEEMNETEXKEH A
an independent third party. The principal activity of the Disposal REBREBXNEEER -

Group is engaged in Viethamese-style restaurant business in
Hong Kong.
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19 DISPOSAL OF SUBSIDIARIES (continued) 19 HENBE LT @
The following summarises the consideration and the carrying LT#yRESREERABBENTESIEAMN
amount of the assets and liabilities at the date of disposal: BREE
HK$'000
T
(Restated)
(&&E5)
Net assets disposed of: EHEREE
Property, plant and equipment M - BERZE 647
Right-of-use assets TREEE 5,961
Trade receivables Z 5 R IA 143
Prepayments, deposits and other receivables TERTFRIE - e R H Mt EUGRIR 7,164
Cash and cash equivalents RekReEED 3,134
Trade payables Z B EMNRIE (330)
Other payables H b < 50E (4,783)
Lease liabilities HEa®E (6,423)
9,513
Derecognition of capital reserves upon disposal ~ HI & M B A IR & I FERE RS
of subsidiaries (342)
Gain on disposal of subsidiaries HEMRB AR 25,829
Consideration K& 31,000

Analysis of the net cash inflows in respect of the disposal of the

Disposal Group is as follows:

BFROEHERENFREB/ANDTOT

HK$'000
FHET
(Restated)
(FE5)

Cash consideration received
Cash and cash equivalents disposed of

BEUERERE
BEHERESRAEEHEEY

31,000
(3,134)

27,866

“EONFRERE REARHERARAF

o)
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TEEEER >
JEEEER

AEEEER

NN

4

20 DISCONTINUED OPERATION

20 CRIEEEER

1 April to
27 April 2023
2023 F
4H1B=&E
4 R27H
HK$'000
FHET
(Restated)
(&%)
Discontinued operation ERILEEER
Revenue W 2,266
Cost of food and beverages B oo A BB AN (603)
Other income and gain = N € 17
Administrative expenses TERISZ (1,866)
Loss before income tax BRETSELATE 18 (186)
Income tax expenses FrEHiA= =
Loss for the period HNEBE (186)
Gain on disposal of subsidiaries (Note 19) HEMB Rz Y (HFE19) 25,829
Net cash generated from operating KE BB TSR 258
activities 245
Net cash used in financing activities BB EB TR FE (437)
Net cash outflows RE ML FEE (186)
Loss before income tax has been arrived after BRETIS R AT A B TR ($0BR)
(charging)/crediting: FFART S IBEER
Employee costs EERA (698)
Depreciation and amortisation e I 8y (469)

Gain on disposal of property, plant and equipment HE M3 - & k&2 W
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21 COMPARATIVE FIGURES 21 BT
Certain comparative figures have been re-classified to conform ETERETFETEHRHSHUREREAFNZ
with the current period’s presentation. A e
The effects of the reclassification on the condensed EFOBREEZE2023F9 A30H 1E/1E A B
consolidated interim statement of comprehensive income for SRR P2 EREROFZENT ¢

the six-month period ended 30 September 2023 are as follows:

Condensed consolidated interim statement of B E2023F9A30HILNEAAMEANEHES
comprehensive income for the six-month period ended FEZEKEER
30 September 2023
Reclassfication
for change in
presentation of
Reclassffied to revenue
discontinued recognition Reclassified
As previously operation policy by nature Alter
reported (Note 1) (Note 2) (Note 3) reclassification
FEFREER
ENNEZE BXE RHE
BRIHEEEE  BYENHE ENNE
MR 2R (1) (MzE2) (MzE3) EEpEaty
HK$000 HK$'000 HK$'000 HK$000 HK$000
TAT TET TET TAR TAL
(Unaudited) (Unaudited)
(REER) (RIEER)
Continuing operations BREEEES
Revenue from principal activites: FEEBYE
- Vietnamese-style restaurant -HABEER
business 2,206 (2,2606) - - -
~ Trading business -B55% 67,439 = (67,439) = =
Cost of food and beverages REMGRHAE (603) 603 = = =
Cost of inventories sold from BILBOERERA
trading business (67,377) - 67,377 - -
Employee benefit expenses EEBFRAZ (2,834) 698 = (186) (2.372)
Depreciation and amortisation HEREH (1,685) 469 - - (1216)
Property rentals and related MERSLIEBEEY
Xpenses (2,323 110 - (192) (2,405)
Fuel and utiity expenses S UNEES 5T 98) 80 = = (18
Advertising and marketing expenses B REEER X (4) 4 = = =
Other operating expenses EtBERX (6,972) 491 - 378 (6,103)
Other income and other gain Hip A R A Mz 27,654 (25,346) 62 = 1870
Finance income, net BEUNFE 1887 14 = = 1,901
Discontinued operation BRIEEEEE
Profit for the period from BERIHEEEH
discontinued operation AR = 25,643 = = 25,643
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21 COMPARATIVE FIGURES (continued)

Condensed consolidated interim statement of
comprehensive income for the six-month period ended
30 September 2023 (continued)

21 LEREF (&)

BE2023F9A 30 LN EAR MHMERES
FRIZEKER(F)

Reclassified to

discontinued
As previously operation After
reported (Note 1) reclassification
EX bR
BERIEBEEH
LRI 2 (P& 1) EXibaR k3
HK$'000 HK$'000 HK$'000
THET FET FHET
(Unaudited) (Unaudited)
(REEERZ) (RigE%)
(Loss)/profit attributable to: T AL (58)
BF -
Shareholders of the Company FLTFRE
~ from continuing operations -~ REFBLEER 14,911 (25,643) (10,732)
— from discontinued operation —REBRIEREER = 25,643 25,643
14,911 - 14,911
Total comprehensive (loss)/ DFALEE2E (),
income attributable to: W -
Shareholders of the Company FOFIRE
— from continuing operations —-RERBECEER 12,730 (25,643) (12,913
— from discontinued operation —REBKRIEEEER = 25,643 25,643
12,730 - 12,730
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21 COMPARATIVE FIGURES (continued) 21 HEBEF @)
Condensed consolidated interim statement of #E2023F9A30H IL/NE R MM SRR S
comprehensive income for the six-month period ended hfiZEKER ()

30 September 2023 (continued)

Reclassified to

discontinued
As previously operation After
reported (Note 1) reclassification

ENMAEZE

BRIEREER
SR 23R (H&ED ENN LR
HK$ HK$ HK$
BT BT BT
(Unaudited) (Unaudited)
(REEERZ) (REEZ)

Basic and diluted (loss)/earnings SEREFREE (KE)
per share (HK cents per share) 7 (EhREW)

— from continuing operations - REBECEEYR 1.67 (2.87) (1.20)
— from discontinued operation —RECRIEBEER = 2.87 .87
167 - 167

Notes: B &

1. Reclassification among items solely represents the profit from 1. BERMNENSBEEEEZE2023F9H30HLE
discontinued operation of Vietnamese style restaurant business NERABMEERIESEEBBRNEBRERN R
during the six-month period ended 30 September 2023. A o

2. Reclassification among items solely represents the change 2. JHEMMENSHEEREHE202349HA30RH1E
in presentation of revenue recognition policy for the trading NEABERYE ZEBWEERBOR R 2 #
business during the six-month period ended 30 September g o
2023.

3. Reclassification among items solely represents the 3. JEHEMMENSHEEREHE2023F9HA30R1E
reclassification of expenses by nature during the six-month NE AR E S0 R A EE E 2024
period ended 30 September 2023 for consistent with the F9AG0RALNEAPEREES A —5 -

classification of expenses by nature during the six-month period
ended 30 September 2024.
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22 EVENTS AFTER THE REPORTING PERIOD

Subsequent to the period end, the Company entered into two
subscription agreements with two subscribers on 30 October
2024, pursuant to which the Company has conditionally agreed
to allot and issue to the subscribers, and the subscribers
have conditionally agreed to subscribe for, an aggregate of
60,000,000 ordinary shares at a subscription price of HK$0.5
per share.

The gross proceeds from the completion of the agreements
was HK$30 million. After deducting related professional fees
and all related expenses for the subscription, the net proceeds
was approximately HK$29 million.

The Group utilised RMB25.5 million (representing approximately
95% of the net proceeds) as capital injection to the non-
wholly owned subsidiary which is established in the PRC to
develop the Renewable Energy Technology Business. Details
were disclosed in the Company’s announcements dated 29
April 2024, 30 October 2024, 18 November 2024 and 25
November 2024.

Minshang Creative Technology Holdings Limited

22

BEMRER

REIRE - RARFR 2024 10 A 30 B EMRZ 2
BAGT MO RERZ Bt XAFEEK
HRZAZERBALRERBEITMZEREA
BEE KGR ZERE A 60,000,000 8% @A -
REERERRMOSHETT -

TERK e TS SURARRR RS0 B BB T » kR
REBEFENEHEEXERALMBABRANR
FISRIRFBEAR2OBEAET

AEEBARB 255 BE T HERBRIETF
RE495%) AIEE P BN HIEZEH B QA
FEEABEREATBERRRRER - BN A
NAEBEA2024F 4 F29H ~ 2024 10 A 30
H2024% 11 188 Kk2024F 11 A 25 H &)
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