Hong Kong Exchanges and Clearing Limited
and The Stock Exchange of Hong Kong Limited
take no responsibility for the contents of this
announcement, make no representation as to its
accuracy or completeness and expressly disclaim
any liability whatsoever for any loss howsoever
arising from or in reliance upon the whole or any
part of the contents of this announcement.
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Minshang Creative Technology Holdings Limited
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(incorporated in the Cayman Islands with limited liability)
(J2 b 2 1 5 5 7 9 A TR 2 7 )
(Stock Code: 1632)
(B Q5% ¢ 1632)

INTERIM RESULTS ANNOUNCEMENT
FOR THE SIX MONTHS ENDED
30 SEPTEMBER 2025

The board (the “Board”) of directors (the
“Directors”) of Minshang Creative Technology
Holdings Limited (the “Company”) hereby
announces the unaudited consolidated results of
the Company and its subsidiaries (collectively,
the “Group”) for the six months ended 30
September 2025 (the “Period”), together with the
comparative figures for the corresponding period
in 2024 (the “Last Corresponding Period”).
The condensed consolidated interim financial
information has not been audited, but has been
reviewed by the auditor of the Company and the
audit committee of the Company (the “Audit
Committee”).
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FINANCIAL STATEMENTS A 0 i R

CONDENSED CONSOLIDATED INTERIM 15 W 47 & b 30 2 i Wi 4R R
STATEMENT OF COMPREHENSIVE

INCOME
For the six months ended 30 September 2025 #2025 4F 9 H 30 H 1518 H
Six months ended 30 September
BEIHI0HLAMA
2025 2024
20254 2024
Notes HKS$°000 HKS$°000
i3 T T T
(Unaudited) (Unaudited)
(RBEK) (K& HFZ)
Revenue e 23 5 19,360 8
Cost of revenue i 4t LA (16,611) -
Employee benefit expenses i B A8 1 B 5 (9,070) (4,363)
Other operating expenses Hopth 5878 B 52 (7,552) (4,675)
Share of post-tax loss of associates 73 ffi it & 2 7 2 BR Bl 4% s 12 (4,595) (4,300)
Other income and other gain oA A B oA 4 6 219 364
Finance (expense)/income net A (B %) /A AR 7 (676) 1,704
Reversal of impairment losses/ B 5 e 3O 2 B s 48
(impairment losses) on trade B/ (R EEE)
receivables 23 (1,650)
Fair value gain upon business EREHEEZ AR
combination B {H Yk £ 16 960 -
Reversal of impairment losses on 45§ ] At i 3 H 2 B8 (L
other receivables i 1R - 331
Loss before income tax B ir 45 % i s 18 8 (17,942) (12,581)
Income tax credit P BLIS % 9 3,196 335
Loss for the period P i 18 (14,746) (12,246)
Other comprehensive Hipzmiks,/ (E#R) :
income/(loss):
Item that may be reclassified to MREHTHERECHE
profit or loss:
Reclassification of cumulative WA E LN RRHRE R
translation reserve upon business (CEX T
combination 3,886 -
Exchange differences on translation 455 1 S 375 2 A: 1) 01,
of foreign operation = 1,324 (2,060)
Total comprehensive loss 191 2 T s 18 4R
for the period (9,536) (14,306)




Six months ended 30 September

BEIOH30HIEANMA
2025 2024
2025 4 20244
Notes HKS$’000 HKS$’000
i3 Tt Tk T

(Unaudited) (Unaudited)
(RBEK) (K& FZ)

Loss attributable to: T AL R R -
— shareholders of the Company — AN AR (10,441) (11,113)
— non-controlling interests — J I b (4,305) (1,133)
(14,746) (12,246)
Total comprehensive loss DA N B4 2 i s 8
attributable to: A
— shareholders of the Company /NG (5,395) (13,171)
— non-controlling interests — R (4,141) (1,135)
(9,536) (14,306)
Basic and diluted loss per share 4 Ji 5 A J # s 4R
(HK cents per share) (5 It v flr) 11 (1.10) (1.24)




CONDENSED CONSOLIDATED INTERIM
STATEMENT OF FINANCIAL POSITION

As at 30 September 2025

ASSETS

Non-current assets

Property, plant and equipment
Right-of-use assets
Investments in associates
Loan to an associate
Intangible assets

Goodwill

Prepayments

Current assets

Inventories

Trade receivables

Prepayments, deposits and
other receivables

Amounts due from fellow subsidiaries [ Ik [7] Z [t B /A &) 20 JE

Amount due from related parties

Loan to an associate

Loan to an intermediate holding
company

Current income tax asset

Restricted bank deposits

Cash and cash equivalents

Total assets
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2025449 H 30 H
30 September 31 March
2025 2025
2025 4 2025 4
9H30H 3H31H
Notes HKS$’000 HK$°000
it T T
(Unaudited) (Audited)
(RBEY) (FE )
24,557 13,338
5,183 5,459
12 - 50,703
12 - 15,000
10,108 -
14,881 -
4,380 -
LB 800
3,167 -
13 9,301 -
46,449 12,825
239.266 -
436 -
12 - 12,917
8,982 9,846
112 111
2,278 -
7,369 22,357
. m3e0 58,056
376,469 142,556




30 September 31 March
2025 2025
20254 20254
9H30H 3A31H
Notes HKS$°000 HK$’000
it T# T i#r
(Unaudited) (Audited)
(RBEHEK) (KEHH)
LIABILITIES fifi
Non-current liabilities B AR
Bank borrowings BATHR 5,356 -
Deferred income tax liabilities BTGB A - 3,196
5,356 3,196
Current liabilities B £ 15
Trade payables 5 e 3E 14 51,537 16,056
Other payables and accruals HoA e 5F 7508 B e st 2 ] 47,710 21,759
Amounts due to fellow subsidiaries  FEf ] 2 B} B /> 7] 20 H 7,074 -
Amount due to the ultimate holding {5 fic 4 ¥ I/ v 3R
company 26,287 -
Amount due to an intermediate A5 — i v ) 422 M A ) OE
holding company 1,533 -
Amounts due to related parties A5 B B oy kIR 9,684 -
Bank borrowings HRATE X 98,979 -
Lease liabilities HE AR 160 438
Current income tax liabilities RIVHA i A5 £ 1E 1,254 1,228
244,218 39,481
Total liabilities AR 2514 42,671
EQUITY B 4
Equity attributable to shareholders %2 ] Bt 3 JE 1 #E 25
of the Company
Share capital e A 15 2,383 2,383
Other reserves oAb % 197,855 192,809
Accumulated losses 25t (101,789) (91,348)
98,449 103,844
Non-controlling interests I P I 4 45 28,446 (3,965)
Total equity a1 126895 99,879
Total equity and liabilities SR £5 1 R 376,469 142,556




CONDENSED CONSOLIDATED INTERIM
STATEMENT OF CHANGES IN EQUITY
For the six months ended 30 September 2025

A 1 Aprl 2025 (audited)

Business combination - sep acquisiion

of asubsidiary

Loss for the period

Reclassifcation of cumulatve transation
1eserve upon business combination

Currency translation difference

Total comprehensive loss

At 30 September 2005 (unaudited)

AtT April 204 (audited)

Derecognition of equity component of

contingent consideration

Loss for the period
Currency translation difference

Total comprehensive loss

At30 September 2024 (unaudited)
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Attributable to shareholders of the Company

KAAREEL
Equity
component Non-
Share Share ofconingent ~ Exchange  Accumulated controlling Total
capifal ~ premium  consideration Teserve logses Total ~ interests equity
RE RBEE  BENr  EARE  RiER &t FERER Mk
HSO - AR50 HKSO ARSOY BRSO AESOW HKSOW HEST
Tér  fér  TEr TEr TEr TEr TEr TEr
138 199,606 (697 (L3 10384 (3963) 9879
- - - - 36,352 3,552
- - - (10441 (10441) (4305 (1446)
- - 3,886 - 3886 - 3886
- - 1,160 - 1160 164 134
- - 540 (10,441) (5399) (4141) (9336)
138 199,606 (L7s1)  (101,789) 98449 28446 12689
1% 170,75 1276 (0181 (edn) 13203 (103 13200
- - (227) - 1276 - -
- - - (I3 (IL113) (L33 (124)
- - (2088) - (2088) () (2060)
- - (058 (L) (13 (L133) (14306)
1% 17075 (82%9) (@508 1904 (L8 17804




NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
INFORMATION

GENERAL INFORMATION

Minshang Creative Technology Holdings Limited
(the “Company”) was incorporated in the Cayman
Islands 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.
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BASIS OF PREPARATION

This condensed consolidated interim financial
information for the six months ended 30 September
2025 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 2025 (2025 Annual Report”),
which have been prepared in accordance with HKFRS
Accounting Standards.

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 2025
Annual Report. Except for the below:

Business combinations

A business combination is an integrated set of
activities and assets which includes an input and
a substantive process that together significantly
contribute to the ability to create outputs. The
acquired processes are considered substantive if
they are critical to the ability to continue producing
outputs, including an organised workforce with the
necessary skills, knowledge, or experience to perform
the related processes or they significantly contribute
to the ability to continue producing outputs and are
considered unique or scarce or cannot be replaced
without significant cost, effort, or delay in the ability
to continue producing outputs.

Acquisitions of businesses are accounted for using
the acquisition method. The consideration transferred
in a business combination is measured at fair value,
which is calculated as the sum of the acquisition-date
fair values of the assets transferred by the Group,
liabilities incurred by the Group to the former owners
of the acquiree and the equity interests issued by
the Group in exchange for control of the acquiree.
Acquisition-related costs are generally recognised in
profit or loss as incurred.
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The identifiable assets acquired and liabilities
assumed must meet the definitions of an asset and a
liability in the Conceptual Framework for Financial
Reporting (the “Conceptual Framework”).

Goodwill is measured as the excess of the sum of the
consideration transferred, the amount of any non-
controlling interests in the acquiree, and the fair value
of the acquirer’s previously held equity interest in the
acquiree over the net amount of the identifiable assets
acquired and the liabilities assumed as at acquisition
date.

Non-controlling interests that are present ownership
interests and entitle their holders to a proportionate
share of the relevant subsidiary’s net assets in the
event of liquidation are initially measured at the
non-controlling interests’ proportionate share of the
recognised amounts of the acquiree’s identifiable net
assets or at fair value.

When a business combination is achieved in stages,
the Group’s previously held equity interest in the
acquiree is remeasured to fair value at the acquisition
date, and the resulting gain or loss, if any, is
recognised in profit or loss or other comprehensive
income, as appropriate.

Goodwill

Goodwill arising on an acquisition of a business is
carried at cost as established at the date of acquisition
of the business less accumulated impairment losses, if
any.

For the purposes of impairment testing, goodwill is
allocated to each of the Group’s cash-generating units
(or group of cash-generating units) that is expected to
benefit from the synergies of the combination, which
represent the lowest level at which the goodwill is
monitored for internal management purposes and not
larger than an operating segment.

In the current interim period, the Group has applied
the following amendments to HKFRS Accounting
Standards issued by the HKICPA, for the first time,
which are mandatorily effective for the Group’s
annual period beginning on 1 April 2025 for the
preparation of the Group’s condensed consolidated
interim financial information:

Amendments to HKAS Lack of Exchangeability
21
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The application of the amendments to HKAS 21 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.

ACCOUNTING ESTIMATES AND
JUDGEMENTS

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
2025 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, (ii) IT solution business
including provision and design of Software-as-a-
Service (“SaaS”) system, software customisation
services and IT solution services in the PRC and (iii)
renewable energy technology business in the PRC for
the six months ended 30 September 2024 and 2025.

Renewable Energy Technology Business

Renewable Energy Technology Business represents
a strategic initiative for the Group to explore
opportunities in the emerging green and low-
carbon industry, which facilitates the acceleration
of the deployment of renewable energy. The Group
possesses the requisite technology with a support of a
group of seasoned professionals. The CODM believes
that the Group will be well positioned to explore
opportunities in the Renewable Energy Technology
Business. Details were disclosed in Management
Discussion and Analysis section.
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IT Solution Business

During the Period, the Group, through its subsidiaries,
provided IT solution services to its customers in the
PRC. The Group aims to provide digital solutions
for industrial upgrading and digital marketing to its
B-end customers, including but not limited to banks
and other financial institutions, real estate developers,
state-owned enterprises and merchants ranging from
retail, food and beverage, lifestyle sectors etc.

By relying on its scene marketing system and supply
chain management capabilities, the Group offers
its customers (i) business origination services;
(ii) operation support services; (iii) design and
develop of member benefits program & customer
loyalty program; (iv) staff welfare program; and (v)
customised development services etc. It provides
a one-stop solution for the institutional customers
in business origination, customer loyalty, platform
operation and the staffs wellbeing. The Group
also generates revenue from sale of merchandise
to customers of banks through its self-developed
e-commerce platforms and sell merchandise to
financial institutions and other large corporations
through biddings. Details were disclosed in
Management Discussion and Analysis section.
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(a)

Segment revenue and results

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 2025 and 2024:

For the six months ended 30 September

(a)  raBW AR B 36 A

T REUR IR s R EEE R
A E 2025 4F ) 2024 49 H 30 H
1ESA A > EH 0 3 2 [0 48 i
i o H AR AL 5

BE2025E9H30 HiEAMA (R

2025 (unaudited)

Segment revenue

Segment cost of revenue

Reversal of impairment losses
on trade receivables

Depreciation and amortisation

Finance cost, net

Others

Segment results

Finance income, net

Depreciation and amortisation

Share of post-tax loss of
associates

Fair value gain upon business
combination

Unallocated corporate expenses

Loss before income tax

As at 30 September 2025
(unaudited)

Assets and liabilities

Segment assets for operating
segments

Unallocated corporate assets

Total assets

Segment liabilities for
operating segments

Unallocated corporate
liabilities

Total liabilities

BEW)
Renewable
energy
Trading  IT solution  technology
Business business business Total
Bl A AR
BOEE MITEEH CEEY Mgt
HKS$’000 HKS$’000 HKS$000 HKS$000
T T T T
e - 19,360 - 19,360
o R AR RAR - (16,611) - (16,611)
811 5 50 ME i 2 2 i (.

8 - 23 - 23
RYE ] - (589) (163) (752)
B AU 1 - (2,009) (49) (2,058)
Hity (75) (2,271) (6,770) (9,116)
VIIES (75) (2,097) (6,982) (9,154)
BE A T & 1,382
PTEE 0 5 (319)
iEEE AT Z

FRBifE e R (4,595)
E¥BAhELY

N EE 960
¥R B (6,216)
CRET i (17,942)
R20254:9A30H

(RBHEY)

Bk AE

B 18.548 65,102 43,589 127,239
KAWL EEE 249,230
BERE 376,469
2o

=L 475 77,201 20,875 98,551
KOBAEEAR

151,023
AR 249,574
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For the six months ended 30 September

2024 (unaudited)

Segment revenue

Impairment losses on trade
receivables

Reversal of impairment losses
on other receivables

Depreciation and amortisation

Others

Segment results

Finance income, net

Depreciation and amortisation

Share of post-tax loss of
associates

Unallocated corporate expenses

Loss before income tax

As at 31 March 2025
(audited)

Assets and liabilities

Segment assets for operating
segments

Unallocated corporate assets

Total assets

Segment liabilities for
operating segments

Unallocated corporate
liabilities

Total liabilities
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REH)
Renewable
energy
Trading IT solution technology
Business business business Total
Bl TEARE
FUES W N GESS BHE T A
HK$°000 HK$°000 HKS$°000 HK$000
T Tt Tt T
- 8 - 8
- (1,650) - (1,650)
331 - - 331
- - ) ®)
(788) (1,223) (2,309) (4,320)
(457) (2,865) (2,314) (5,636)
1,704
(320)
(4,300)
(4,029)
(12,581)
18,458 924 33,471 52,859
89,697
142,556
1,388 21,153 14,225 36,766
5,911
42,677



(b)

The accounting policies of the operating
segments are the same as the Group’s
accounting policies. Segment results represent
the loss incurred by each segment without
allocation of central administration costs, fair
value gain upon business combination, 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, investments
in associates, amounts due from fellow
subsidiaries, amounts due from related parties,
loan to an associate and loan to an intermediate
holding company. Segment liabilities represent
the liabilities recorded by each segment
without unallocated corporate liabilities,
amounts due to fellow subsidiaries, amounts
due to the ultimate holding company, amount
due to an intermediate holding company,
amounts due to related parties, lease liabilities,
bank borrowings and deferred tax 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 2025 and 2024 and certain non-
current assets information as at 30 September
2025 and 31 March 2025, by geographical
area.

(i) Revenue from external customers

PRC H

— 14—

(b)

L8 oy EB 0 B FEBUR BLAS 42 ] g
AR AR R o 20 3 AR 48 D
AW S A > I 8 4 B R g AT
WA~ EHEHELEZ A EE
W g~ AT TR KA -~ LB
o8l 2 PR B B IR R T RS IR
A RAR) 8 - 30 G %
o Bk AT B A I 4 4y i A 2
EE o RS A NEE -~ BRI
Z Bt 8 2 /I - T i B W T
TH ~ ) — W 2 N AR A R L
fa] — ] [ 28 e 2 ) AR A o
=R =Rt > F Y= R
NEERSEHSEARE - BA
[F] 25 B J8 2N A 3k TH ~ AT dic #L 4
JBe 28w SRCTE ~ FE A — [ A R R
Oy FVECE - EAT B 7 BE - R
B -~ SRAT A IR R TH A A -
e T R Ay e e 3 B R AL )
EREYPRE WAL -

b I R

2 i 1 & oy 2 W g T IR E R
1 M 5E

2% B 5 e b [ ) 43 10 8 & 2025
20249 H30H IEAMH A K
AR & U #8 KA 2025 49 H 30
H %202543 H 31 H W% T I i

(i)  HPEE W bk

Six months ended 30

September
BEIHIOHIEAMA

2025 2024
2025 4F 2024 4F
HKS$°000 HK$’°000
Fi# T T
(Unaudited) (Unaudited)
(CRBERE) CREFER)
19,360 8




(ii)  Non-current assets (i) B & E

As at As at

30 September 31 March

2025 2025

it 2025 4 2025 4F

9H30H 3H31H

HKS$°000 HKS$°000

Fi# o T i# T

(Unaudited) (Audited)

(REBHEE) (RF%)

Hong Kong s 180 499

PRC H 58,929 69,001

59,109 69,500

The non-current assets information ol JE R B G R AR B

above is based on the locations of B TR A o B SR

the assets and excludes loans to an Ii] — P O 7 ) AR AR K -
associate.

(c) Disaggregation of revenue from contracts (c) RGN E2Z

with customers

Six months ended 30

September
BEIOH3OHIEAMMA
2025 2024
20254 2024 4
HKS$°000 HK$°000
F i oc F ik oc

(Unaudited) (Unaudited)
(REHEE) (R &%)

IT solution business BB i Py R 19,360 8

Of which revenue is recognised: /it s ¥ L 7 KRR -

— at a point in time — Ji IR [H] 17,264 8
— over time —BEW 2,096 -
19,360 g

— 15—



6

(d) Information about major customers (d)

Certain customers of IT solution business
contributed more than 10% of the total revenue
of the Group during the period. The amount
of revenue of these customers are disclosed as

follows:

Customer A
Customer B
Customer C

OTHER INCOME AND OTHER GAIN

Government subsidy*

Exchange gain

Reversal of over-provision of expenses

BEA
P B
P C

HREREFZER

WA RHURL B R PR T RS 2
TR TR A 42 B AR s

T

10% = #%55F % 7 2 Wi 8 #H 40 3

Six months ended 30

September

BEIH30HIEAMA
2025 2024
2025 4F 2024 4F
HK$°000 HKS$°000
F# T T
(Unaudited) (Unaudited)
(REHZ) CREFER)
15,602 -
- 7

6 FoAth e A B 3L Aib e g

LA Al B
HEE 5 Wi £
185 [0 i L4 A 2 B S

Others HoAty
Other income and other gain Al e A B HE At i A
* Government subsidy mainly represents subsidy *

received in connection with research and
development on technology for Small and
Micro Enterprises. There are no unfulfilled
conditions or contingencies relating to this

subsidy.

16—

Six months ended 30

September
BEIH30HIEAEA

2025 2024
2025 4 2024 4F
HKS$°000 HK$’000
Fi#x T T
(Unaudited) (Unaudited)
(RBH#Z) CREER)
109 -
16 -
- 343
94 21
219 364

BLJRF Al T B 7 B D A S 1
BF ZEHG 2 1Y 7 5 = % 5 A 00 JE R
I HG IR 1 2 A B 2 28 570 -



7

FINANCE (EXPENSE)/INCOME, NET 7 AlE (B 2), WA S #

Finance cost from
— bank borrowings
— lease liabilities

Finance income from
— bank deposits
— loan to an associate
—loan to an intermediate holding
company
— loan to a related company

Finance (expense)/income, net

A A BL 4% TH 2 8 A
— AT AR K
— Mg A&

=N

A A DL & TH 2 A

— SRATAF K

— [ — [ B o % ] B (R

— fia) — ] v ] M D 4 R
B

— [ — [] B W 2 ) e AR R K

il (B S2) A

—17-

Six months ended 30

September
HEIH30OHIEAMA
2025 2024
2025 4F 2024 4F
HK$°000 HKS$°000
T# T T
(Unaudited) (Unaudited)
(RERE) CREFR)
(1,750) -
(3) (1)
(1,753) (11)
18 90
678 1,044
381 361
- 220
1,077 1,715
(676) 1,704




8 LOSS BEFORE INCOME TAX 8 B It 153 Bt il s 18
Loss before income tax has been arrived at after W T 15 B30 1 e 18 T S8 F R DA 45 JE AR 2
charging: EXgE
Six months ended 30
September
WEIH30HILAMA
2025 2024
20254F 2024 4F
HKS$°000 HK$’000
F# T T T
(Unaudited) (Unaudited)
(CRBER) CREFR)
Depreciation of property, plant and ERN V& SRR
equipment 120 11
Depreciation of right-of-use assets o I RE & B R 364 314
Amortisation of intangible assets Y B A S 587 -
Employee benefit expenses (excluding 1§ B & Fl B 32 (N5 #H F
directors’ remuneration) FHim) 8,188 3,544
Research and development expenses W85 B 52 72 -
9  INCOME TAX CREDIT 9 Fir 5 B 4K S

The amount of tax credited to the condensed

A F B A5 v ) 2 T i A R R E AL 2 BLIA

consolidated interim statement of comprehensive SRS
income represents:
Six months ended 30
September
BWEIH30HIEAEA
2025 2024
20254 2024 4F
HKS$°000 HK$’000
F# T T T
(Unaudited) (Unaudited)
(REH#Z) CREFER)
Current income tax credit R 1A B 75 B 415 A
— The PRC corporate income tax — o B A 3 T A B
(“CIT”) (TEmaB]) - -
Deferred income tax credit 0% A2E iy 75 Fod 41K 91
— The PRC withholding tax — ) AN B 3,196 335
3,196 335
(a) Hong Kong profits tax is levied at progressive (@) FFEBI S ERER

X7 2,000,000 5 7T 2 Al 71 HEFRBL
Tai B iz BERL R 8.25% LI - T BE
1% i [ 7E Bl K 16.5% Bl < wlt HoA
T EBEWE > WA ERB
Yk ) 4% [ 72 B R 16.5% EUBL (2024
A M) e

rate 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 (2024: same).

— 18—



(b)

The PRC corporate income tax represents
taxation 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% (2024: 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.

Under the EIT Law of PRC, withholding tax
is imposed on dividends declared in respect
of profits earned by PRC subsidiaries from
1 January 2008 onwards. Deferred taxation
has not been provided for in the condensed
consolidated interim financial statements in
respect of temporary differences attributable
to accumulated profits of the PRC subsidiaries
as the Group is able to control the timing of
the reversal of the temporary differences and
it is probable that the temporary differences
will not reverse in the foreseeable future. The
PRC withholding tax was reversed during
the current period as the Group has obtained
the control of the relevant PRC subsidiaries
and able to demonstrate the aforesaid control
of timing of the reversal of the temporary
differences.

~ 19—

(b)

Hh B A 2E T 19 B EE R A e AR 4R
5] 7 Hp B SE S T AE AR R T BLAT
Bt 2R e E SR B i ) Ol 2 BT ©
158 56 o A W) 2 FH B R 5 25% o ME
AR B 2 T W A A = A /N
Fil 4 2 Fir = 0 48 R AR 18 B A 2
B > N F5% % 15% (2024
AL MRE) e

HR 5w B B AT 8 BB R -
HR R ST R 2 AR 2008 41 H 1
H 2 1% Fir e B0 s A1) 1) 58 A0 4% &
FHUR B M JE BN 10% TR
EL -

R b B A ZE BT A B TS > st b
W J8§ 2> 7 H 2008 4F 1 H 1 H i H
() ¥ 1 IR B9 IS Bl T A0 B o
W A A ] BH 4 G b A B S SR R
A AP N R BRI R R A
BT IRp 25 BE G R IR A B I > AR 2
A A (B BE 1 ) T IRE 25 AE 0 18 ] RE
] H BT Rp 22 B mT R A o] g R
o 135 ] o A A H [ 3 [ AR TR 41
B TR O A 4 1B A A5 A B
Fh IR i e 2 A A A R BE A R
B I e 422 S T R 2 A 1Y) 488 ] IR ] o
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11

DIVIDENDS

The Board has resolved not to declare any interim
dividend for the six months ended 30 September 2025
(six months ended 30 September 2024: same).

LOSS PER SHARE

The calculation of the basic and diluted loss per share

attributable to shareholders of the Company is based
on the following data.

(a)

(b)

Basic loss per share

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

10

11

Jit B,
FEROCHRREAMBE202549H30H
1B S8 A B IRAL AT A B S (B 2024
FoH30HIEAMA : HIF)
5 5% i 15
AN w4 A B AR R T 4R
$i LR B R -
(a) FBREAKREE

(SN & N CEEE T NYNEEID @

i L DL P 8 47 9 g 2
T2 0GB -

Six months ended 30

September
HEIH30OHILAMA
2025 2024
20254 2024 4F
HK$’000 HK$°000
T F it r

(Unaudited) (Unaudited)
(REE) (R HFZ)

Loss attributable to shareholders AN 2\ &) & HREAS 5 18

of the Company

Weighted average number
of ordinary shares in issue (T %)
(thousands)

Diluted loss per share

For the six months ended 30 September
2025 and 2024, the Company had no dilutive
potential ordinary shares, thus the diluted loss
per share presented is the same as the basic loss
per share.

—20-—

(10,441) (11,113)

B B AT 2 B B - 4

953,275 893,275

(b) B s 4B

A E 2025 4 520249 H30 H
1B 7SR A > A4S A S 4 V8 A 5
A A > R 5 B A T
5 B A I B AR s AR AR [A] o



12 INVESTMENTS IN ASSOCIATES

Investments in associates (Note 1)

Loan to an associate (Note 2)

(Bt it2)
— Non-current — 3k R HH
— Current —HPHA
Notes:
(I)  On 17 June 2025, a shareholders’ meeting of

Beijing Minshang ZhiHui E-commerce Co.,
Limited (“Minshang Zhihui”) was held and it
was resolved that (i) the articles of association
of Minshang Zhihui be amended with effect
from the completion of the relevant registration
procedures with the applicable government
authorities which will include amendments to
the effect that, among others, the Company
shall have the right to appoint three out of five
directors to the board of directors of Minshang
Zhihui; and (ii) three directors nominated by
the Company be appointed as directors of
Minshang Zhihui, after which three out of
the five directors on the board of directors
of Minshang Zhihui are nominated by the
Company. The relevant registration procedures
were completed at the end of July 2025.

~-21 -

Ie] — [ B 7 > w4 A

T Wk 2 4y Wl R 4 B

A R BCE (At 1)

s

Wit -

(1)

As at As at

30 September 31 March
2025 2025

it 2025 4F A 2025 4F
9H30H 3H31H
HK$°000 HKS$°000
Fi# T T
(Unaudited) (Audited)
(R BH%) (REFZ)
- 50,703

- 15,000

- 12,917

- 27,912

#2025 6 H17H > b5 B8
HETHBEAERAA ([REH
) B AT R ORI sk P () 1B T
R EHM=EREm > 7R
A B8 R A% B 5 1A B D F 4
RS BTN (L a
) AAFM AR REE EE
FEEHAERFPN =2 ER R
() BRIIANARBN = HERS
R ENES R 2B R
PEHEFGAAERTIN =L E
HEPAANFIRZ - MBS T
B 2025 7 HJE SE AL -



(2)

The Group continues to hold 50% equity
interests in Minshang Zhihui through its
wholly owned subsidiary, MSCT Investment
Limited. As a result of the aforementioned
change, the Group is able to exercise control
over the board of directors of Minshang Zhihui
and Minshang Zhihui becomes a subsidiary
of the Company and its financial results have
been consolidated into the Group starting from
1 August 2025.

The Group granted a loan amounting to
HK$15,000,000 to Minshang Zhihui on 16
May 2019 with an expiry date of 15 May 2021.
The loan is unsecured, interest-bearing at a rate
of 8% per annum, with contractual settlement
of the loan’s interest annually. On 14 May
2021 and 11 May 2023, the Group entered into
two supplemental agreements with Minshang
Zhihui respectively for extending the loan
expiry date to 14 May 2023 and further to 14
May 2026.

On 12 June 2023, the Group entered into a new
shareholder’s loan agreement with Minshang
Zhihui in an aggregate 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 a further
term of 12 months upon service of a written
notice.

On 11 June 2024, the Group entered into a
loan extension agreement with Minshang
Zhihui to extend the new shareholder’s loan
with principal amounts of HK$11,000,000 and
interest-bearing at 8% per annum (which is
unsecured) for a term of 12 months until 11
June 2025.

On 19 May 2025, the Group entered into an
loan extension agreement with Minshang
Zhihui, to extend the shareholder’s loan for
a further term from 11 June 2025 to 11 June
2026 and to revise the principal amount of the
loan from HK$11,000,000 to HK$9,500,000
with effect from 11 June 2025. Please refer to
the Company’s announcement dated 19 May
2025 for details.

These loans were eliminated upon the
consolidation of the financial results of
Minshang Zhihui into the Group due to the
business combination completed during the
current period (Note 16).

—22 _

(2)

AN 45 ] 48 407 R A2 I JE S A
KGR ERRA A A R
BH 50% BHE o b it Lol s )
ALEHAEMEREEENESS
AT ol 2 o) R B P R AR 2 AR A
AR MHE A A HHMEEED
H202548 A1 Hif 4 A AREAR
£ -

ALEE 201945 A 16 H 1] K
B H P2 A 3K 15,000,000 # T 0 F
WIH F20214F5H15H - 535 A
MEE > HAEFI RS FHE > WA
AR A R E AR RO - 2021
FE5H14H 20235711 H >
A 45 [ B R R B HT S8 W A
WA #® HERBHHERSE
20235 H 14 H NiE— R &
202645 H 14 H o

R20234E6 H 12 H o 7 4 B R
PR BCRT AL A 4 A /5 11,000,000
T 0 1Y T i R B R B R o i R
B ALK > AR R8% i E o &
AR AR ECH IR 12 A > fE
WA 2 T A AR T P AE R 1218 A -

R20244E6 7 11 H » 7 8 B R
PR BT O R K HE 4 T ek DA A
4 4% 5 11,000,000 #5 50 K 4% 4 F)
R 8% w0 R AR (4 K
1) BIPR 2E R 12 H B % 20254F 6
HI11H -

202545 H 19 H » 7 & H B R
PR BT O B KA R W Ak o S I
HOE K 20254F6 1 11 H #E— 2
SEHA 202646 H 11 H X% 5 3
7R 4 488 i 11,000,000 # 0BT A
9,500,000 % JC > H 202546 A 11
HEAR - EH2EALNAH
WA 2025 S H19 H A4 -

i% S5 BT PR TE A 0 ] 52 1 6 B
o OF (B RE 16) 10 % B P 280 28 A 5
SERAR S AN IR AL F R T DL
B o



Set out below was an associate of the Group as at 31
March 2025 which, in the opinion of the directors,
was material to the Group. The associate as listed
below has registered capital, which was held directly
by the Group; the country of registration was also its
principal place of business.

Nature of material investment in an associate at the
reporting date:

Place of
registration/
Name operation

wk it/
4 B

A at R S E T BB A R A (Beijing  The PRC
Minshang Zhihui E-commerce Co., Limited*)

LR REEEETHEARAA R
* English name is translated for identification

purpose only.

_23_

DU #50A 20254F3 H 31 H # FH 58 A ¥
A2 [ 1 5 R EE R ) A B N A e
T SCHT B B N R ) G A A A 4
BHERFA s M ER RS A EEE
E§ilIE T

ik Sl N = /N D NE ' < R 2
AR

Particulars of Interest held
registered directly at
capital 31 March 2025  Principal activity

T 2025 4
3A31H

A AR HERANER FEEBED
(Audited)
(BHF)

RMB50,000,000 50%  Providing
e-commerce
related services
in the PRC

A B 50,000,000 7€ Je v R o 1
T A R e
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TRADE RECEIVABLES 13
Trade receivables H 5y W KA
Less: Allowance for credit loss W A5 B

Trade receivables mainly represent receivables from
IT solution business. The credit period granted to
customers was within 30-90 days (31 March 2025:
within 30 days). The aging analysis of the trade
receivables based on invoice date was as follows:

Less than 30 days DA 30K
31 to 60 days 31 260K
61 to 90 days 61 290K
Over 90 days 2 90 K

The carrying amounts of the trade receivables
approximate to their fair values and are denominated
in RMB.

_24 —

$ 5 MWK IR

As at As at
30 September 31 March
2025 2025
#2025 4 Ji 2025 4
9H30H 3H31H
HK$°000 HKS$°000
T#c T T
(Unaudited) (Audited)
(R H %) (RFA%)
60,578 24,488
(51,277) (24,488)
9,301 -

E 5 ME SR TH 3 B35 M O SRR 4 g
HREFHIHE - B THEFWMEEMNA30
90 KA (202543 H31 H : 30 KIN) -
& 5y R SRR TE L i B 5 H A 0 BRES 0 bT

mr
As at As at
30 September 31 March
2025 2025
2025 4F it 2025 4F
9H30H 3H31H
HK$°000 HKS$°000
F T T T
(Unaudited) (Audited)
(REER) (%)
9,301 -
9,301 -

5 E MU T 2 W T (L B HL 2 AR B (AR

Ao Wi NR M EHE -



TRADE PAYABLES 14 HEH5EMNKE

An aging analysis of the trade payables as at 30 7202549 H 30 H % 202543 A 31 HIY
September 2025 and 31 March 2025, based on the B ) MEAT TR T BL 88 5 Y HR 8 40 A
invoice date, is as follows: L/ N
As at As at
30 September 31 March
2025 2025
J# 2025 4 #2025 4F
9H30H 3H31H
HK$°000 HK$°000
T# T T
(Unaudited) (Audited)
OR R 8 ) (R )
Less than 30 days DI 30K - -
31 to 60 days 31 260K - -
61 to 90 days 61 290K - -
Over 90 days B 2 90 K 51,537 16,056
51,537 16,056
The trade payables are non-interest bearing with B 5 AT IE A AFHE > BATEO — %
payment terms of 30 days in general. F30K o
The carrying amounts of the trade payables B 5 WEASH AR TE 2 e T (B Ao A AR
approximate to their fair values and are denominated Ao WA NRWEEHE -
in RMB.

25
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SHARE CAPITAL

Authorised:
Ordinary shares of HK$0.0025 each

At 1 April 2024, 31 March 2025
(audited) and 30 September 2025
(unaudited)

Issued and fully paid:
Ordinary shares of HK$0.0025 each

As at 1 April 2024 (audited)

Subscription of shares of HK$0.0025
per share (Note)

At 31 March 2025 (audited) and 30
September 2025 (unaudited)

Note:

On 30 October 2024, the Company entered into the
two subscription agreements that the Company has
conditionally agreed to allot and issue an aggregate
of 60,000,000 subscription shares at the subscription
price of HK$0.5 per subscription share. The
subscriptions were completed on 18 November 2024

and 25 November 2024 respectively.

15 A

Number of Nominal
shares value
J& 13 5 H T A
HKS$’000
Tt T
B
B % AT {E 0.0025 #5 5T Y 3 48 Ak
R20244F4 H1H
202543 H31H %«%§$?
202549 H30H (R&FHFZ)  4,000,000,000 10,000
EEIT MALE ¢
5 I T (L 0.0025 ¥ JC AY 35 48 %
202454 A 1 H (8838 4%) 893,274,910 2,233
PR AR HN(E 0.0025 HE G I AR
(ftaE) 60,000,000 150
8202543 H 31 H (&) K&
202549 H30 H CRAEEFEZ) 953,274,910 2,383

H25H5ER »

T

20244510 H 30 H > AR Al ET L /4 58
W fh ok > BEICAS A B © A IR TR 2 50
WA A R R 17 0.5 M T B 3% M B8 AT &
360,000,000 BEEE B A3 © 5% 55 w0 ik g5 TH
B4 Al A 2024 4£ 11 H 18 H K 2024 4F 11
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BUSINESS COMBINATION

On 17 June 2025, a shareholders’ meeting of
Minshang Zhihui was held and it was resolved
that (i) the articles of association of Minshang
Zhihui be amended with effect from the completion
of the relevant registration procedures with the
applicable government authorities which will include
amendments to the effect that, among others, the
Company shall have the right to appoint three out of
five directors to the board of directors of Minshang
Zhihui; and (ii) three directors nominated by the
Company be appointed as directors of Minshang
Zhihui, after which three out of the five directors
on the board of directors of Minshang Zhihui are
nominated by the Company. The relevant registration
procedures were completed at the end of July 2025.

The Group shall continue to hold 50% equity interests
in Minshang Zhihui through its wholly owned
subsidiary, MSCT Investment Limited. As a result
of the aforementioned change, the Group is able
to exercise control over the board of directors of
Minshang Zhihui and as a result Minshang Zhihui will
become a subsidiary of the Company and its financial
results will be consolidated into the Group starting
from 1 August 2025.

Minshang Zhihui is principally engaged in IT
solution business and was acquired with the objective
of expanding the Group’s existing business. The
business combination has been accounted for as
acquisition of business using the acquisition method.

Consideration transferred

The carrying amount and fair value of the Group’s
previously held interest in Minshang Zhihui are:

The fair value of interest in associate as at 31 July
2025 was HK$51,433,000 and the corresponding gain
upon business combination was HK$960,000.

Investments in associates

Related cost of business combination was minimal.

_27_
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N R E/NITUE S <y

EH AU

202546 H 17 H » R PR B BT H
Kelf wR ke () 1B 5T A B A Ak = 2
AR > 37 AH B UM % B 52 B B8 R
FHEAR BTN SEE (P a
B ARAFBAEZTRMEEERG
HAHERPH =ZZER KRG BIEARLN
AIRAN A ERERAREEEHNES
R ERAEERG LA ERTETN
“AEREBARNFRL o BB RFE
B 202547 H JESE AL -

A B (B 519 A A 0 o HL A B A W R P
AR E AR AR A R A H50%
JEEHE o Bt bl s B > AR EREM B R
PR B E AT R R R
L NIRRT /AT R = R =
HWEBEMA2025F8A I HELEAS AR
FEARLEME -

R R T A o TR R Ry SR 3
B o FLG 7 PR TR A 45 I BLA 6B 1 I
W o SE5 A U O 6 O IR AR 2 36 S
W B

Fir ot g X0

7 B2 1) 51 T T TR R R A A ) MR T
E LA EE R

B s AR ME 5 8 20257 H 31 H I
N B E A5 51,433,000 3 0T K ETE A
B HE 1 A HE i 25 5 960,000 #E G ©

HK$000
(Unaudited)
T T
(R HFZ)

51,433

SEH & DR RO AR B SRR A -



Assets acquired and liabilities recognised at the

date of business combination

Property, plant and equipment

Intangible assets

Inventory

Trade receivables

Other receivables and prepayments

Amounts due from fellow subsidiaries

Amounts due from related parties

Restricted bank deposits

Cash and cash equivalents

Trade payables

Other payables and accruals

Amounts due to fellow subsidiaries

Amount due to the ultimate holding
company

Amount due to an immediate holding
company

Amount due to an intermediate holding
company

Amounts due to related parties

Bank borrowings

The receivables acquired (which principally
comprised trade receivables, other receivables and
prepayments, amounts due from fellow subsidiaries

T 3885 B OF H 9P W R A B i e R

i) £ &
HK$000
(Unaudited)
F itk oc
z«<%;§
W - RE KRkt 92
Y & 10,692
& 3,244
Z 5 RS R H 7,533
At B i 2k TE % TELAE 3KE 23,968
WELI&H%MTJ%/\T‘ H 241,253
JFEE A B8] B T ik 344
2 BRI SR AT A7 3K 8,385
e KB5S EY 763
B 5 AT IR (38,219)
A AT 2 T S E T (23,976)
JREAST ] 2R Bt g 2 =] 3k 1A (232)
JRE AT o 4 2 LA W) 3R
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and amount due from related parties) with a fair
value of HK$270,831,000 at the date of business
combination had gross contractual amounts of
HK$304,771,000. The best estimate at the date
of business combination of the contractual cash
flows not expected to be collected amounted to
HK$33,940,000.

Non-controlling interests

The non-controlling interests (50%) in Minshang
Zhihui recognised at the date of business combination
was measured by reference to the proportionate share
of recognised amounts of net assets of Minshang
Zhihui and amounted to HK$36,552,000.
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Goodwill arising on business combination:

HK$’000
(Unaudited)
T
(REEFZ)
Consideration transferred T e S 1Y A 51,433
Plus: non-controlling interests s IR R AR O R B 1Y 50%)
(50% in Minshang Zhihui) 36,552
Less: recognised amounts of net assets W BT A (R A0 e AR
acquired (73,104)
Goodwill arising on business combination 2% & fif & 2E /% 75 2 14,881

Goodwill arose on the business combination of
Minshang Zhihui because the business combination
included the assembled workforce of Minshang
Zhihui. This benefit is not recognised separately from
goodwill because they do not meet the recognition
criteria for identifiable intangible assets.

None of the goodwill arising on business combination
is expected to be deductible for tax purposes.

S I P R Y SE S S A RS R R
SEHS 3 R AE R R B SRS 5 B )
%18 g A L Ry B AR > R LR A
AT A S TE A Y R R AR

TERF B  OF 2R 10 7 B R AT 4K
i o

HK$°000
(Unaudited)
T# T
(REEZ)

Net cash outflow on business combination 3 [ 1 % 2 i) 3 8 5 0 & 4 M B &

of Minshang Zhihui i

Cash and cash equivalent balances acquired JIr i i 31 4 J2 3 4 5 (EH V) &5 % 763
Less: cash consideration paid o B AE -
763

Impact of business combination on the results of
the Group

Included in the loss for the period is HK$724,000
attributable to the additional business generated by
Minshang Zhihui. Revenue for the period includes
HK$19,300,000 generated from Minshang Zhihui.

Had the business combination of Minshang
Zhihui been completed on 1 April 2025, revenue
for the period of the Group would have been
HK$88,640,000, and loss for the period would have
been HK$19,341,000. The pro forma information is
for illustrative purposes only and is not necessarily an
indication of revenue and results of operations of the
Group that actually would have been achieved had the
acquisition been completed on 1 April 2025, nor is it
intended to be a projection of future results.
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In determining the ‘pro-forma’ revenue and profit of e RS P R A A U [ B ik Ry 2 AR S

the Group had Minshang Zhihui been consolidated AR UL T 1 8 A< 52 1 [ 4 2% | i 4 S
at the beginning of the current period, the directors Tt AR > A0 A H AR ER A0 H 2
of the Company calculated depreciation of property, W3 ~ W Kok 2 iR S BEAEY
plant and equipment based on the recognised amounts ERN NS L P

of property, plant and equipment at the date of the
business combination.
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MANAGEMENT DISCUSSION AND
ANALYSIS

BUSINESS REVIEW

During the six months ended 30 September 2025
(the “Period”), Minshang Creative Technology
Holdings Limited (the “Company”, together with
its subsidiaries, the “Group”), had the following
principal businesses: (i) information technology
(“IT”) solution business; (ii) renewable energy
technology business; and (iii) trading business.

IT Solution Business

During the Period, the Group, through its
subsidiaries, provided IT solution services to its
customers in the PRC. The Group aims to provide
digital solutions for industrial upgrading and
digital marketing to its B-end customers, including
but not limited to banks and other financial
institutions, real estate developers, state-owned
enterprises and merchants ranging from retail,
food and beverage, lifestyle sectors etc.

By relying on its scene marketing system and
supply chain management capabilities, the Group
offers its customers (i) business origination
services; (11) operation support services; (iii)
design and develop of member benefits program
& customer loyalty program; (iv) staff welfare
program; and (v) customised development
services etc. It provides a one-stop solution for
the institutional customers in business origination,
customer loyalty, platform operation and the staffs
wellbeing. The Group also generates revenue from
sale of merchandise to customers of banks through
its self-developed e-commerce platforms and sell
merchandise to financial institutions and other
large corporations through biddings.
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Reference is made to the Company’s
announcement dated 17 June 2025, Jt &% B 2 2
E T B A B~ Al (Beijing Minshang Zhihui
E-commerce Co., Ltd*, “Minshang Zhihui”,
together with its subsidiaries, the “Minshang
Zhihui Group”) held a shareholders’ meeting on
17 June 2025, at which it was resolved that (1) the
articles of association of Minshang Zhihui be
amended with effect from the completion of the
relevant registration procedures with the
applicable government authorities which will
include amendments to the effect that, among
others, the Company shall have the right to
appoint three out of five directors to the board of
directors of Minshang Zhihui; and (ii) three
directors nominated by the Company be appointed
as directors of Minshang Zhihui, after which three
out of the five directors on the board of directors
of Minshang Zhihui are nominated by the
Company. The Group shall continue to hold 50%
equity interests in Minshang Zhihui through its
wholly-owned subsidiary, MSCT Investment
Limited.

As a result of the aforementioned change, with
effect from the completion of the relevant
registration procedures with the applicable
government authorities, the Group is able to
exercise majority control over the board of
directors of Minshang Zhihui and as a result
Minshang Zhihui will become a non-wholly
owned subsidiary of the Company and its financial
results will be consolidated into that of the Group
for the financial year ending 31 March 2026 and
going forward.

The Minshang Zhihui Group is principally
engaged in the technology and e-commerce related
industry focusing on providing e-commerce
services and supply chain management to financial
institutions (including several major banks in the
PRC) and other corporate customers in the PRC
by relying on its scene marketing system and
supply chain management capabilities. Further, it
provides a one-stop solution for its customers for
their customer and/or staff reward programmes as
it could provide both the e-commerce platform for
its customers and its supply chain management
services.

* English name is translated for identification

purpose only.
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The Minshang Zhihui Group develops
e-commerce platforms for large corporations,
mainly commercial banks in the PRC, which
are embedded in their websites, mobile apps,
credit apps, WeChat official accounts or mini
programmes, and generated profits by selling
goods on platforms developed for large-scale
corporation and platforms owned by Minshang
Zhihui.

The e-commerce platforms developed by the
Minshang Zhihui Group are mainly categorized as
follows:

(1) Reward Platform

The Reward Platforms are online
marketplaces designed and developed for
corporate clients such as commercial banks in
the PRC for its customer reward programmes.
Customers of these commercial banks are
allowed to purchase merchandise on the
Reward Platforms with the credits gained
from their usage of credit card/banking
services. Customers can also use other
payment methods, such as credit cards, to
pay part of or the entire purchase price. The
Minshang Zhihui Group also provide platform
operation services on these e-commerce
platforms, including but not limited to
launching or removing merchandises as
requested by customers, strategize reward
programme, monitoring stock level, handling
end-customers’ complaints and assist in
settlement between the Group’s customers
and end-customers.
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The Minshang Zhihui Group designs
the Reward Platforms for each client in
accordance with each client’s specifications.
The Minshang Zhihui Group receives service
fees from clients for the development,
operation and maintenance of Reward
Platforms. The Minshang Zhihui Group also
generates revenue from sale of merchandise
on these e-commerce platforms.

(2) Staff Welfare Platform

The Staff Welfare Platforms are designed
and developed for customers including
commercial banks and state-owned
enterprises in the PRC. As an operator
of these platforms, the staff can redeem
merchandises with credits granted by
the customers through the Staff Welfare
Platforms developed by the Minshang Zhihui
Group. The merchandises available for
redemption are mainly groceries, small home
appliances and services such as travelling etc.

The Minshang Zhihui Group generates

revenue from customers upon completion of
redemption by the staff.
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(3) Promotional applications

The Minshang Zhihui Group designs certain
functions for customers of its clients, which
are generally commercial banks in the
PRC. These functions are mainly online
marketplaces embedded in clients’ mobile
phone applications and WeChat accounts,
which allow customers of these commercial
banks to purchase merchandise using these
functions. Customers may also engage
the Minshang Zhihui Group to develop
e-commerce platforms for their online or in-
app promotion events, such as lucky draws
where customers can participate to win prizes
(mainly merchandise) through the relevant
e-commerce platforms and customer referral
programmes where customers can get certain
rewards by referring new customers to the
banks through the relevant e-commerce
platforms. As an operator of these functions,
the Minshang Zhihui Group is responsible for
the sale of merchandise on these e-commerce
platforms. The Minshang Zhihui Group
designs these functions for each client in
accordance with each client’s specifications.
The Minshang Zhihui Group receives service
fees from clients for the development,
operation and maintenance of these functions.
The Minshang Zhihui Group also generates
revenue from sales of merchandise to
customers of its clients on these functions.
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The flow chart below sets out the key steps of
the business flow of Minshang Zhihui Group:

T F i ] SR R R R T SE S
AR R £ 2P B

End-customers : Minshang Zhihui Group : Third party suppliers

Ham g = i R AR | 5 =5 BEERS
: Identifying suppliers : Negotiation of terms
| ) e R H B Pk
i I )
1 Entering into procurement contract
i BT AR
l A

Displaying merchandise on the e-commerce platform

v

Purchase of merchandise and

settlement by customers (if appropriate)

HF I E AR ()

Verification with clients and order
is made to suppliers

S ORI ) BB P T AT B

Order received;

Logistics and delivery

EMGT R Wi S i

Completion

Jo

Monthly settlement

B H

Minshang Zhihui Group's customers

R HEENE S

Monthly Settlement (credits by customers)

BAS (FFER)

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 and has established a non-wholly owned
subsidiary, namely TR BE () BHECA R A
F] (Xuke Qingchun (Hainan) Technology
Company Limited*, “Xuke Qingchun”) to
develop the Renewable Energy Technology
Business. The registered capital of Xuke
Qingchun is RMB50 million, of which Minshang
Shenzhen contributed RMB25.5 million,
accounting for 51% of the registered capital of
Xuke Qingchun.

* English name is translated for identification
purpose only.
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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.

The Group is granted a piece of land by the
government authorities in Fuzhou City, Jiangxi
Province, the PRC, in respect of construction of
factories for the production of biomass oil and
green methanol in Fuzhou, and is in negotiation
with traditional methanol manufacturers for
co-operation to use its proprietary know-
how and patents to assist traditional methanol
manufacturers in transitioning to green methanol
production.

As at 30 September 2025, the local government
authorities have already approved the
environmental impact assessment report and the
Group has obtained the necessary permits from
relevant local government authorities in respect
of the construction of the production facilities of
biomass oil and has commenced the construction
works and the production equipment and materials
have been delivered to the construction site for
installation.

The infrastructure construction of the factory
area is basically completed, including biomass
oil production area, raw material storage and
processing area, staff housing area and office
complex, and is in the course of final furnishing
and equipment installation. It is expected that
the trial production shall commence in around
December 2025.
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In May 2025, the Group completed a laboratory
experiment production with a traditional
methanol manufacturer. After the completion
of construction of the Group’s production
facilities of biomass oil, it is expected that the
Group can provide self-produced biomass oil
to the traditional methanol manufacturer for
the preparation for large scale trial production
and the Group intends to engage such methanol
manufacturer to carry out mass production of the
green methanol and sell the green methanol to the
market.

The management of the Group is committed to
pushing forward the project and is of the view
that, being supported by the favourable policies
imposed by the PRC government, the Renewable
Energy Technology Business is progressing well
in accordance with the expected timeline.

FINANCIAL REVIEW
Revenue

Revenue of the Group increased by approximately
HK$19.35 million, from HK$0.01 million for
the six months ended 30 September 2024 (the
“Last Corresponding Period”) to HK$19.36
million for the Period. The increase in revenue
was mainly derived from IT solution business as a
result of the consolidation of Minshang Zhihui as
aforementioned.
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Revenue of IT solution business

The revenue of IT solution business increased by
approximately HK$19.35 million, from HK$0.01
million for the Last Corresponding Period to
HK$19.36 million for the Period. Such increase
was mainly due to the consolidation of Minshang
Zhihui as aforementioned, and the business model
of Minshang Zhihui was detailed in the Business
Review Section of this announcement. The
commercial banks in the PRC, being the major
customers of the Group, provided the Group a
solid fundamental to generate revenue. The Group
has also signed certain cooperation agreements
with a state-owned enterprise and has won certain
staff welfare biddings, including a bidding from
a hospital union committee in the PRC, up to the
date of this announcement, and such financial
impact is expected to be reflected in coming
financial periods.

Revenue of renewable energy technology
business

The Group’s Renewable Energy Technology
Business is still at the investment and construction
phase of the project as mentioned, thus, there was
no revenue generated in this segment during the
Period.

Revenue of trading business

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.

Cost of revenue
The cost of revenue was mainly derived from IT
solution business. Cost of revenue increased from

HKS$Nil for the Last Corresponding Period to
approximately HK$16.6 million for the Period.
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Cost of revenue from IT solution business

The Group’s cost of IT solution business increased
from HK$Nil for the Last Corresponding Period
to approximately HK$16.6 million for the Period.
Such increase was resulted from the consolidation
of Minshang Zhihui as aforementioned.

Cost of renewable energy technology business

The Group’s Renewable Energy Technology
Business is still at the investment and construction
phase of the project as mentioned, thus, there was
no cost of revenue incurred in this segment during
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.

Staff Costs

The Group’s staff costs increased by 107.9%, or
HK$4.71 million, from HK$4.36 million for the
Last Corresponding Period to HK$9.07 million
for the Period. Such increase was primarily due
to increase in number of headcounts for the
development of renewable energy technology
business, as well as consolidation of Minshang
Zhihui as aforementioned.
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Share of Results of Associates

The Group held 50% equity interest in 3t 5% [ B
HHEETEE A MR A (Beijing Minshang
Zhihui E-commerce Co., Ltd*, “Minshang
Zhihui”) through a wholly-owned subsidiary,
MSCT Investment Limited ( 78 &) #F % & A BR
/% Fl), which was recognised as investment in
associate. On 17 June 2025, the shareholders of
Minshang Zhihui resolved that (i) the articles of
association of Minshang Zhihui be amended with
effect from the completion of the relevant
registration procedures with the applicable
government authorities which will include
amendments to the effect that, among others, the
Company shall have the right to appoint three out
of five directors to the board of directors of
Minshang Zhihui; and (ii) three directors
nominated by the Company be appointed as
directors of Minshang Zhihui, after which three
out of the five directors on the board of directors
of Minshang Zhihui are nominated by the
Company. The relevant registration procedures
were completed at the end of July 2025.

The Group shall continue to hold 50% equity
interest in Minshang Zhihui through its wholly
owned subsidiary, MSCT Investment Limited.
As a result of the aforementioned change, the
Group is able to exercise control over the board
of directors of Minshang Zhihui and as a result
Minshang Zhihui will become a subsidiary of
the Company and its financial results will be
consolidated into the Group starting from 1
August 2025.

The Group recorded share of post-tax loss of
Minshang Zhihui of approximately HK$4.60
million and fair value gain upon business
combination of approximately HK$0.96 million
up to 31 July 2025.

* English name is translated for identification
purpose only.
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Share Structure

The Company’s issued share capital as at 30
September 2025 was HK$2,383,187 divided into
953,274,910 ordinary shares of the Company with
par value of HK$0.0025 each.

Loss 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$10.44
million for the Period as compared to the loss
attributable to the shareholders of the Company
of approximately HKS$11.11 million for the Last
Corresponding Period.

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2025, the Group’s cash
and cash equivalents were HK$7.4 million,
representing a decrease of 67.0%, or HK$15

million, as compared with HK$22.4 million as at
31 March 2025.

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 2025, the Group’s total
current assets and current liabilities were
HK$317.4 million (31 March 2025: HK$58.1
million) and HK$244.2 million (31 March 2025:
HK$39.5 million) respectively, while the current
ratio was about 1.30 times (31 March 2025: 1.47
times).
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As at 30 September 2025, the Group had bank
borrowings of approximately HK$104.3 million.
The gearing ratio was about 0.82 times. The
computation was based on total debt (bank
borrowings and lease liabilities) divided by total
equity (31 March 2025: no bank borrowings).

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 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 202549 A 30 H > I 17 fr 15 X JE i
30 September 2025 was approximately as follows: %A K ZH A T 5 & -

Expected

timeline for

utilisation of

Original Revised Amount Amount the Unutilised

Use of Proceeds Pk & allocation Re-allocations allocation utilised  remaining Net Proceeds

A8

i ok 1

Tt

Raal  ®HAE  FHAR CBASE  BTaW R %
(in HKS (in HKS (in HKS (in HKS (in HKS
million) million) million) million) million)

(HE#T) (FEkT) (FEEr) (BEkT)  (BEET)

Maintain and expand Viet's 4 F5 Rk 7 #h B fh e 165 - 165 (16.5) - N/A
Choice brand restaurants i AR
Broaden cuisine offerings LIRS 43.6 (37.0) 6.0 (0.6) - N/A
Ny Al
Upgrade and expand food AARER LML 23 (22) 0.1 (0.1) - N/A
processing centre b N
Upgrade information technology T4k % il B4 2 4 19 (0.5) 14 (14) - N/A
systems MR
Broaden the promotion of brand £ 7t W4 R Ll - 11 (L1) - NA
image and recognition ey Nt
Working capital and general ~ BEEE R 55 297 352 (342) 1.0 By 31 March
corporate purposes —htERR 2026
2006%F
3A31H
B
Tnvest in new supply chain BB A REREET - 10.0 10.0 (10.0) - N/A
business AR
Total At 709 - 709 (699) 10

The net proceeds used and the unutilised proceeds B Fr 15 3k T8 i 46 M ok 8 ) Fr 45 31008
were/will be utilised according to the proposed B /M IEA N A H M A 2016411 A
application as specified in the section headed 17 H Z =R ([HBEEE]) [RKK
“Future Plans and Use of Proceeds” in the  FF#| K frf5 38 & | — i e AR 7 H
prospectus of the Company dated 17 November ] £ 201949 H 19 H ~ 202048 H 13
2016 (“Prospectus”) and the Company’s H -~ 20214£9 H 24 B % 20234 11 H 10
announcements dated 19 September 2019, HAAG ol @ik MR m e ) o

13 August 2020, 24 September 2021 and 10

November 2023.
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USE OF NET PROCEEDS FROM THE
SUBSCRIPTION OF NEW SHARES

As disclosed in the Company’s announcements
dated 18 and 25 November 2024, the Company
completed the Subscription and allotted and issued
60,000,000 Subscription Shares at HK$0.5 per
Subscription Share. The gross proceeds from the
Subscription was HK$30 million, after deducting
related professional fees and all related expenses
for the Subscription, the net proceeds was HK$29
million.

The use of the net proceeds from the Subscription
as at 30 September 2025 was approximately as
follows:

LT I 0 97 15 9 L O AR

M AR AN F H I A 20249 11 H 18 H &
25 H 2 Fr B &8 > A8 Al 58 R
=5 TE I 4% 15 B 58 I T4 0.5 ¥ T i 3% K
17 60,000,000 1z 58 B A0 - BRI TH
[ Fr 75 R T AR 48 4 30 B B VS T > AR
[k w2 Hik = I 1Y AH B S 36 & BT A
B B 2 1% > BT S IEH IR R 4520 @ # s
j":o

2202549 H 30 H > 5% W =5 JH BT 15 5K
JHF AR SORR T 5

Expected timeline

for
utilization of
Amount Amount  the unutilised
Allocation utilised  remaining net proceeds
R B ) B 5k O 8
T 6
Use of proceeds Fii 5k 3 ) i AB CEHASE  BTSE  WHE
(in HK$ (in HK$ (in HKS
million) million) million)
(FE®dIT) (A& (A#EET)
Development of the Renewable #§ & 1] i 4 fE I 28.0 (28.0) - NA
Energy Technology Business  FH 5 AN
General working capital —REEE S 1.0 - 1.0 By March 2027
202743 HHZ Hi
Total At 29.0 (28.0) 1.0

The net proceeds utilised and the unutilised net
proceeds from the Subscription were/will be
utilised according to the proposed application as
specified in the Company’s announcements dated
30 October, 18 and 25 November 2024.
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SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

Saved as otherwise disclosed, there was no
material acquisition, disposal and significant
investment during the Period.

EVENTS AFTER THE REPORTING PERIOD

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

EMPLOYEES AND REMUNERATION
POLICIES

As at 30 September 2025, the Group had 73
employees (31 March 2025: 45 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 to 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.
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No share option was granted during the Period.
As at 30 September 2025, the Company had no
outstanding share option under the Share Option
Scheme (31 March 2025: same).

CHARGES ON ASSETS

As at 30 September 2025, the Group did not have
any mortgage or charge over its assets (31 March
2025: 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.

FOREIGN CURRENCY EXPOSURE

For the trading and IT solution businesses, the
Group’s transactions were mainly denominated
in RMB. The Group was exposed to foreign
exchange risk based on the fluctuations between
HKS$ 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 2025, the Group did not have

any material contingent liabilities (31 March
2025: same).
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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.

I. 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.
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.

The Group will focus on the dimensions of
scenario + technology + service, holds core
advantages in proprietary technology, digital
marketing and supply chain, and is committed
to building supporting services for transaction
scenarios in the fields of key clients such
as financial institutions and state-owned
enterprises. Amid the rapid advancement
of the digital economy, it helps institutions
transform, upgrade, and enhance their market
competitiveness.
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The Group has always positioned itself
as a precision channel service provider,
thorough understanding over the needs of
customers, provides customized development
and operation services, and combines
the personalized brand needs of different
customers to establish a localized supplier
system that meets regional characteristics,
covering branded products, virtual products,
and related services.

In the future, the Group will unswervingly
focus on the following three scenario-based
mall business models. It will make full
use of its proprietary advanced technology
systems, one-stop supply chain management
capabilities, and diversified marketing
capabilities to provide customers with high-
quality information technology solutions
services. Meanwhile, the management will
also consider conducting comprehensive and
in-depth market research to understand the
latest trends in the needs of target customers
and potential customer groups, and to further
develop personalized resource matching
services and integrate platform-based
functional businesses, so as to meet the needs
of existing customers and to attract new ones.
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(1) Welfare Platform

The Group has signed Strategic
Framework Agreement, Channel Service
Agreement, Agency Agreement and
Supply Framework Agreement with a
state-owned enterprise. Currently, the
Minshang Zhihui Group has initiated the
system integration and has submitted
certain proposed product for review, and
is expected that the business volume
will gradually increase starting from
the first quarter of 2026. Furthermore,
in response to the needs resulting from
the salary system adjustment of state-
owned enterprises, the Group will further
explore cooperation with other state-
owned enterprises, aiming to become
a core supplier for these platforms
and carry out in-depth collaborative
cooperation. In the emerging
supplementary medical insurance sector,
given that some insurance companies
have already established Health
Entrustment Security Funds, the Group
will target this track and make every
effort to become a service provider for
insurance companies.
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(2) Reward Platform

The Group will focus its Reward
Platform business on joint-stock
commercial banks and major state-
owned enterprises in various sectors
including energy, telecommunication
and railways etc.. The Group aims to
expand its market share with reducing
customer’s costs as the core entry
point. At the same time, the Group will
proactively explore innovative directions
such as reward point tokenization, of
which the Group is in negotiation with
a state-owned asset exchange centre for
cooperation. The Group aims to enhance
its competitiveness and business space
of this business segment through model
innovation.

(3) Promotional Platform

The business scale of the Promotional
Platform is comparable to the Reward
Platform. Its core services revolve around
marketing and promotional products
required for customer acquisition and
retention. Different from the traditional
centralized procurement model, this
business segment places greater emphasis
on resource integration capabilities. It
meets customers’ diversified needs in
the procurement and use of marketing
or promotional products by optimizing
resource allocation and integrating
upstream and downstream supply
chains, thereby building a differentiated
competitive advantage.
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In the future, the Group will unswervingly
optimise our IT 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.
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II.

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.

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.
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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.

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.
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III. 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.

IV. 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.

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 2025, there were
no treasury shares held by the Company.
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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 DIVIDENDS

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 CI1 to the Listing Rules, and has
complied with all applicable code provisions as set
out in the CG Code during the Period.
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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
announcement, together with the management
and the auditor of the Company, 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
announcement. The review was conducted by the
auditor of the Company in accordance with Hong
Kong Standard on Review Engagements 2410
(Revised) “Engagements to Review Historical
Financial Statements” issued by the Hong Kong
Institute of Certified Public Accountants.
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PUBLICATION OF INTERIM RESULTS
ANNOUNCEMENT AND INTERIM REPORT

This interim results announcement is published
on the websites of Hong Kong Exchanges and
Clearing Limited at www.hkexnews.hk and the
Company at www.minshangct.com. The interim
report of the Company for the six months ended
30 September 2025 containing all the information
required by the Listing Rules will be available on
the above websites in due course.

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

Hong Kong, 27 November 2025

As at the date of this announcement, the executive
Directors are Mr. Wu Jiangtao, Mr. Tao Jingyuan,
Mr. Lai Xiaopeng Michael and Ms. Ning
Mengmeng; and the independent non-executive
Directors are Mr. Choi Tze Kit, Sammy, Mr.
Cheung Miu and Mr. Cheung Pak To.
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