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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; (i)
renewable energy technology business; and (i) 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; (i) operation support services; (i) 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, t AR B EBRETFEHBEER QA
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 (i) the articles
of association of Minshang Zhihui be amended with effect from the

(Beling Minshang

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 (i) 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.

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 seling goods
on platforms developed for large-scale corporation and platforms
owned by Minshang Zhihui.
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The e-commerce platforms developed by the Minshang Zhihui Group
are mainly categorized as follows:

(1)

2

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.

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.

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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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.

The flow chart below sets out the key steps of the business flow
of Minshang Zhihui Group:

End-customers

Minshang Zhihui Group
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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 and has established a non-wholly owned
subsidiary, namely JBEIE B2 (/85 ) BHE B R A 7] 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.

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 methanal 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.

Minshang Creative Technology Holdings Limited
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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
facllities 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.

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 aill, it is expected that the Group can provide self-produced
piomass ail 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 methanal 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.
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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.

Revenue of IT solution business

The revenue of IT solution business increased by approximately
HK$19.35 million, from HK$O.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 report. 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 report, 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.

Minshang Creative Technology Holdings Limited
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Cost of revenue

The cost of revenue was mainly derived from [T solution business.
Cost of revenue increased from HK$NIl for the Last Corresponding
Period to approximately HK$16.6 million for the Period.

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 It RE R EEEFRSER
A A (Beljing Minshang Zhinhui 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. 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 (i) 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 Zhinui 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 Zhinui of
approximately HK$4.60 million and fair value gain upon business
combination of approximately HK$0.96 million up to 31 July 2025.

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.

Minshang Creative Technology Holdings Limited
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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 HK$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 an 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).

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
porrowings).
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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.

Minshang Creative Technology Holdings Limited
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The use of the net proceeds from the Listing as at 30 September

w_° /N

MR20256F9A30H * EWATBREFBERBART

&

2025 was approximately as follows: RS

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 chALE BTe¥ RUERREZ

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

(Fgin) (BE#T) (BE#T) (B&#T) (5%
Maintain and expand Viet's ERRERHERELER 165 - 165 (165) - NA
Choioe brand restaurants TER
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 TER
Upgrade information technology FRARRH RS 19 (05) 14 (1.4 - N/A
systems TER
Broaden the promotion of brand RAREVZRALE 11 - 11 (1.1) - N/A
image and recognition TER
Working capital and general EBESR-MEERR 55 207 3.2 (342) 10 By 31 March
corporate purposes 2026
2026%3A31A
By
Ivestin new supply chain business A HLEEET - 100 100 (100) - N/A
TER

Totd @it 709 - 709 (699) 10

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.

EAMBRBFERABAMERED HBREAR
AIEEA2016F 11 B17 A2 B ER ((BRER )
[RARETEIRFSRIERR | — 8 RA AR BEA2019
FOA19H 20208 A13H 202190248 &
20235 11 R10BMAEMEZAEmEA -
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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:

RIBMRMOAERRSEBAE

AR AT BEIA2024F 11 B 18 H K25 BRI AEFAT
BT ARRERRBEETIZSRBERMG0.5E
JUBC 3 I %17 60,000,000 B REE AR 170 - FREEFIAMFT
SRBERBARAOBAEE T  LHRRESTENAH
EXERKMEMBERZE  FASERIBEFER208

/BT °

th
O

MR2025F0HC0H  REBEEMBHIAFEAYA

RIS

Expected timeline for

utilization of
Amount Amount  the unutilised
Allocation utilised remaining  net proceeds
RBARARARE
Use of proceeds FERERE S EHRA&E BTE&E FHEASHE
(in HK$ million)  (in HK$ million)  (in HKS million)
(B&%T) (B&#ET) (BBET)
Development of the Renewable R A B AR 28.0 (28.0) - NA
Energy Technology Business RS TNERA
General working capital —REEES 1.0 - 1.0 By March 2027
2027 E 3 A2 Hi
Total st 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
QOctober, 18 and 25 November 2024,

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

Save 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 report.

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 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

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).
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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 [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 2025, the Group did not have any material
contingent liabilities (31 March 2025: 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.

Minshang Creative Technology Holdings Limited
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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.

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)
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Minshang Creative Technology Holdings Limited

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.

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.

(1)
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(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 capabllities. 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.

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.

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 retun for the Company and its shareholders as a whole.
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lll. 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.
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OTHER INFORMATION

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

As at 30 September 2025, the interests or short positions of the
Directors and the chief executive in the shares, underlying shares and
debentures of the Company and its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance,
Chapter 671 of the laws of Hong Kong (the "SFO”), which were
required: (a) to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which they are taken or deemed to have under
such provisions of the SFO); or (b) pursuant to section 352 of the
SFO, to be recorded in the register referred to therein; or (c) to be
notified to the Company and the Stock Exchange pursuant to the
Model Code, were as follows:

H it 3 #

EERESTHRARRKG - 2R
B RBREEPFHERRRE

M20259 AG0 R " EEZREETHABRERRR
HEBEZE (EERBBEFFESN EZHF LA EK
Pl ((REFRAREH ) EXVED) 2k - HEERG &
BREBHEEE  @IREBEILFRABBKROIEXVEHBET
k8D EHMEARR BRIz BERIOAE (BIEIR
F %&%f%%Zﬁ@hxﬁﬁw*ﬁiﬁ%%ﬁ
ZHEmBRKE) RO IBRIEF S KBS RH 2 352 15
ﬂA%MWhL2%£%WZ%‘W KB 3 (C)IRIE
SETFAIME ARG MBI o EmIOAB T ¢

Percentage of

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

chief executive of interest Shares held Issued share capital

EE BREITRAR HELFERT

£ S #EK™ FrisR iz & B EFESL

Ms. Ning Mengmeng (‘Ms. Ning”) Interest in a controlled corporation 40,000,000 (L) 4.19%
(Note 2)

ERErt ([BRE]) (M2 XEEE#ER 40,000,000 (L) 4,19%

Notes:
1. The letter “L" denotes the person’s long position in the relevant shares.

2. Ms. Ning owns 45% of the issued shares of Zhongke Green Energy
Technology Investment Limited (“Zhongke Green Energy’) which
holds 40,000,000 shares of the Company. Accordingly, Ms. Ning
is deemed to be interested in all the 40,000,000 Shares owned by
Zhongke Green Energy by virtue of the SFO.

Save as disclosed above, as at 30 September 2025, none of the
Directors or the chief executive of the Company had any interests and
short positions in the shares, underlying shares and debentures of the
Company or any associated corporation (within the meaning of Part XV
of the SFO), which were required: (a) to be notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests and short positions which he/she was
taken or deemed to have taken under such provisions of the SFO); or
(o) pursuant to section 352 of the SFO, to be recorded in the register
referred to therein; or (c) pursuant to the Model Code, to be notified to
the Company and the Stock Exchange.

Minshang Creative Technology Holdings Limited
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INTERESTS AND SHORT POSITIONSOF #A2AFXFERRREMA LR
THE SUBSTANTIAL SHAREHOLDERS OF #2A TR RN H
THE COMPANY AND OTHER PERSONSIN #&RiXkE

THE SHARES AND UNDERLYING SHARES

OF THE COMPANY

So far as the Directors are aware, as at 30 September 2025, the BB HZE N2025F9A30H » U NEAE R AL
following corporations and person (not being a Director or the chief (W 3FE B AR B RESITEA 8) R s8R i (n
executive of the Company) had an interest or a short position in the B RIEE F L HEIEHIEXVEE 2 &35 BHIE
Shares or underlying Shares, which would fall to be disclosed under XZB FIFBE MRS AR @ BN AR RIRIEES
the provisions of Divisions 2 and 3 of Part XV of the SFO, or which & B E1&HIE 336 1§ 2 M EAFE 2 B MAMmEZR
were recorded in the register required to be kept by the Company SR B AT -

under section 336 of the SFO, as follows:

Percentage of

Name of Substantial Capacity/Nature of Number of Number of the Company’s
Shareholders interest Ordinary Shares Derivative Shares Issued share capital
EF 07
TERRBE Sp EEHHE HiERSE TEREE ERTERFEESLL
MSEC Holdings Limited Beneficial owner 557,444,182(L) - 58.48%
(“MSEC Holdings”)
(Note 2)

s

MSEC Holdings Limited EolEA A
([MSEC Holdings )

(M3 2)
RUNMING International Interest of controlled 557,444,182(L) - 58.48%
Limited (“Runming”) corporation
(Note 2)
HHEBERAR AR A ERER
([Fgk 1) (Mst2)
Shanghai Yingzhao Interest of controlled 557,444,182(L) - 58.48%

Investment Management corporation
Company Limited*
(“Shanghai Yingzhao)

(Note 2)

FERBREEERAR XEEE#ER
NCIK(N & 51 J)
(BzE2)
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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
LFAF
TERRRE S RaEH" BiEKEHAE TERIEE ERTERFESL
Zhuhai Minshang Hongbo  Interest of controlled 557,444,182(L) — 58.48%
Technology Company corporation
Limited* (“Minshang
Hongbo”) (Note 2)
KERFRERRER XEEERS
NSIKIN:-3: ) 3))
(Mt3E2)
Minsheng E-Commerce Interest of controlled 557,444,182(L) - 58.48%

(Note 2)

EAER (E2) REEERER
Notes: B3
1. The letter “L" denotes the person’s long position in the relevant shares. 1.

corporation

2. As at 30 September 2025, 557,444,182 Shares were held by MSEC 2.
Holdings. MSEC Holdings is wholly-owned by Runming which is
in turn wholly-owned by Shanghai Yingzhao. Shanghai Yingzhao is
wholly-owned by Minshang Hongbo which is in turn wholly-owned by
Minsheng E-Commerce. As such, Minsheng E-Commerce, Minshang
Hongbo, Shanghai Yingzhao and Runming were deemed to be
interested in the Shares interested by MSEC Holdings.

Save as disclosed above, so far as the Directors and the chief
executive of the Company are aware, as at 30 September 2025,
no corporation/person (not being a Director or the chief executive
of the Company) had any interest or short position in the Shares
and underlying Shares, which would fall to be disclosed under the
provisions of Divisions 2 and 3 of Part XV of the SFO, or which was
recorded in the register required to be kept by the Company under

section 336 of the SFO.

Minshang Creative Technology Holdings Limited
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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 2025, 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.
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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 1o 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 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 report. 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.

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

Hong Kong, 27 November 2025

As at the date of this report, the Board comprises Mr. WU Jiangtao,
Mr. TAO Jingyuan, Mr. LAl Xiaopeng Michael and Ms. NING
Mengmeng as executive Directors, and Mr. CHOI Tze Kit, Sammy,
Mr., CHEUNG Miu and Mr. CHEUNG Pak To as independent non-
executive Directors.

Minshang Creative Technology Holdings Limited
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REPORT ON REVIEW OF CONDENSED
CONSOLIDATED INTERIM FINANCIAL
INFORMATION

TO THE BOARD OF DIRECTORS OF MINSHANG CREATIVE
TECHNOLOGY HOLDINGS LIMITED

EmgHZEEBERERAR

(incorporated in the Cayman Istands 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 31 to 80, which comprises the condensed
consolidated interim statement of financial position as of 30
September 2025 and the 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 selected
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 ("HKICPA”). The directors
of the Company are responsible for the preparation and presentation
of these condensed consolidated interim financial information
in accordance with HKAS 34. 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.
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SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity” issued
by the HKICPA. A review of these condensed consolidated interim
financial statements consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying
analytical and other review procedures. 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.

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the condensed consolidated interim financial
information are not prepared, in all material respects, in accordance
with HKAS 34.

Cheng & Cheng Zhongxinghua CPA Limited
Certified Public Accountants

Cheng Hong Cheung

Practising Certificate number PO1802

Hong Kong
27 November 2025

Minshang Creative Technology Holdings Limited
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CONDENSED CONSOLIDATED INTERIM filAGEadhi2EkaE
STATEMENT OF COMPREHENSIVE

INCOME

For the six months ended 50 Septernber 2025

#HZ 20259 H30 it 1A

Six months ended 30 September

HFoA30RILKEA
2025 2024
2025 2024
Notes HK$’000 HK$'000
ibE=2 TFHET T
(Unaudited) (Unaudited)
(REEEX) (CREsEZ)
Revenue I & 6 19,360 8
Cost of revenue Wz P AR (16,611) =
Employee benefit expenses BERAALZ (9,070) (4,363)
Other operating expenses Hibh@Efs (7,552) (4,675)
Share of post-tax loss of associates DIEEEE N E 2 BRI B (4,595) (4,300)
Other income and other gain Ho b WA R H Ath Yz 7 219 364
Finance (expense)/income net BME (FX) WA FHE 8 (676) 1,704
Reversal of impairment losses/ 2 5 WA 2R E B
(impairment losses) on trade | CREEER)
receivables 23 (1,650)
Fair value gain upon business ¥BaHEEC A ARBARKE
combination 960 -
Reversal of impairment losses on other % [B] £ 4th & W Zk 18 2 BB B 18
receivables - 331
Loss before income tax FRER B METE IR 9 (17,942) (12,581)
Income tax credit ST % 10 3,196 335
Loss for the period HMREE (14,746) (12,246)
Other comprehensive Hth2mka (§KiR):
income/(loss):
ltem that may be reclassified to profit AR EFOEERERZEE
or loss:
Reclassification of cumulative translation ¥ AHELNRTi0E
reserve upon business combination HEETOHE 3,886 -
Exchange differences on translation MEGINETSEERIE X EZ5E
of foreign operation 1,324 (2,0060)
Total comprehensive loss for the HAZEEEEHE
period (9,536) (14,3006)
“ERFHHEE REARHERBRATR
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CONDENSED CONSOLIDATED INTERIM G2 EKEER =
STATEMENT OF COMPREHENSIVE

INCOME (continued)
For the six months ended 30 September 2025 B Z20254F9H30H 118 A
Six months ended 30 September
#FE9A30AILLAMEA
2025 2024
2025 2024 &
Notes HK$’000 HK$'000
ibE=2 FET FET
(Unaudited) (Unaudited)
(REEEX) (CREsEZ)
Loss attributable to: BTFTALEESR:
— shareholders of the Company —ARERER (10,441) (11,113)
— non-controling interests — VTR R (4,305) (1,133)
(14,746) (12,246)
Total comprehensive loss DTATEEZEESE
attributable to: E
— shareholders of the Company —ARERE (5,395) (13,171)
— non-controling interests —JEVERRAE (4,141) (1,135)
(9,536) (14,306)
Basic and diluted loss per share BEREXREEGIR
(HK cents per share) (S RE#EM) 12 (1.10) (1.24)

32 Minshang Creative Technology Holdings Limited  Interim Report 2025
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CONDENSED CONSOLIDATED INTERIM G SR A &R
STATEMENT OF FINANCIAL POSITION

As at 30 September 2025 Ro025F 9 A50H
30 September 31 March
2025 2025
20254 20254
9A30H 3HA31H
Notes HK$’000 HK$'000
hgEa FHET FHET
(Unaudited) (Audited)
(REFR) (TEiz)
ASSETS qE
Non-current assets ERBDEE
Property, plant and equipment M - WE KK 14 24,557 13,338
Right-of-use assets FREEE 5,183 5,459
Investments in associates REENRINEE 13 - 50,703
Loan to an associate m— R E R RIREE R 13,21 - 15,000
Intangible assets mpAE 14 10,108 -
Goodwil GES 14 14,881 -
Prepayments T FRIE 16 4,380 -
59,109 84,500
Current assets mEEE
Inventories FE 3,167 -
Trade receivables B 5 s IE 15 9,301 -
Prepayments, deposits and other TR RRIR ~ e A b EWGRIR
receivables 16 46,449 12,825
Amounts due from fellow subsidiaries JEUL R R B A A ZIE 21 239,266 -
Amount due from related parties FE U Ba B 5 BB 21 436 -
Loan to an associate m— R E AR E K 13,21 - 12,917
Loan to an intermediate holding company a1 — &1 P 12 i A RHR R E R 21 8,982 9,846
Current income tax asset BIERFTIS T & 112 111
Restricted bank deposits SIRHIIRITFER 2,278 -
Cash and cash equivalents HeMRLEEY 7,369 22 357
317,360 58,056
Total assets HEE 376,469 142 556
LIABILITIES ')
Non-current liabilities ERBDAR
Bank borrowings RITER 19 5,356 =
Deferred income tax liabilities RIEFSHARE - 3,196
5,356 3,196
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CONDENSED CONSOLIDATED INTERIM iRz &I B KT o
STATEMENT OF FINANCIAL POSITION

(continued)
As at 30 Septernber 2025 R2026F 9 H30H
30 September 31 March
2025 2025
2025 2025 4
9B 30H 3H31H
Notes HK$’000 HK$'000
B 5 TR TAT
(Unaudited) (Audlited)
(RIEER) (& EZ)
Current liabilities nEAR
Trade payables B 5 RIE 17 51,537 16,056
Other payables and accruals Hib A RIERERE A 18 47,710 21,759
Amounts due to fellow subsidiaries A RIE Y S S NEIE SE 21 7,074 -
Amount due to the ultimate holding JES B 1R IR A B FR0R
company 21 26,287 -
Amount due to an intermediate holding — J& = — & AP RS 152 A% A &) 7B
company 21 1,533 -
Amounts due to related parties e RS 5 7B 21 9,684 -
Bank borrowings RITER 19 98,979 -
Lease liabilities HEARE 160 438
Current income tax liabilities BNERFRS B E 1,254 1,228
244,218 39,481
Total liabilites ~ ~ ®#&& 249514 42677
EQUITY g2
Equity attributable to shareholders 2 TFIRARELIEDR
of the Company
Share capital fi& A 20 2,383 2,383
Other reserves H i 197,855 192,809
Accumulated losses ZEHEBE (101,789) (91,348)
98,449 103,844
Non-controlling interests JEERRER 28,446 (3,965)
Total equity HES 126,895 99,879
Total equity and liabilities HERRAR 376,469 142,556
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CONDENSED CONSOLIDATED INTERIM filAiEadhijigo8mE
STATEMENT OF CHANGES IN EQUITY

For the six months ended 30 September 2025 B ZE2025F 9 H30HIE A

Attributable to shareholders of the Company

FORRAEK
Equity
component Non-
Share Share  of contingent Exchange  Accumulated controlling Total
capital premium  consideration reserve losses Total interests equity
BRRE

ks  RWER  HGHS  ERRRE  RiER #it  FoRER #ie
HKB000 He§ 000 HKBO00 HKB 000 He§ 000 HKBO00 HKB 000 He§ 000
Tin TR Thn Tin T Thn Tin T

At 1 April 2025 (audited) #0255 4818 (EEH) 2,383 199,606 - (6,797) (91,348) 103,844 (3,965) 99,879
Business combination - step acquisition EH&H-AKENE-M
of a subsidiary KELR - - - - - - 36,552 36,552
Loss for the period BhER - - - - (10,441) (10,441) (4,308) (14,746)
Reclassification of cumulative translation EH&HELMBHAE
reserve upon business combination ~ EHEHAE - - - 3,886 - 3,886 - 3886
Currency translation difference ARREEN - - - 1,160 - 1,160 164 1,324
Total comprehensive loss 2EEREE - - - 5,046 (10441) (5,395) (4141) (9,5%)
At 30 September 2025 (unaudited) #2025598 308
(%88 2,383 19,606 - (75 (101,789) 98,449 2,446 126,895
At 1 Aorl 2024 faudited) RA4E4A10 (EER) 2233 170,756 2216 (6,181) (387) 132213 (109 132,110
Derecognition of equity companent of RERSARERRT A
contingent consideration - - (2270) - 2,216 - - -
Loss for the period BMEE - - - - (11,113 (11,113 (1139 (12,216)
Curency rangiaton diference EHAEEE - - - 2059 - (2.059) P 2,060)
Total comprehensive loss 2EERLE - - - (2058 (11,113 (13,71 (113) (14,306)
At 30 September 2024 (unaudited) R0A4EIANA
(kiEEH) 2,083 170,756 = 8239 (£6,70) 119,042 1238 117,804
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CONDENSED CONSOLIDATED INTERIM G SchiiR&EE R
STATEMENT OF CASH FLOWS

For the six months ended 30 September 2025 B2 2005 9 30 H 1 1A

Six months ended 30 September

HFoA30BHINEA
2025 2024
2025 2024 &
Notes HK$’000 HK$'000
P& FHET FHET
(Unaudited) (Unaudited)
(REEX) (RisEZ)
Cash flows from operating activities EZZEFBR&RE
Cash (used in)/generated from g (FTR) /BB E
operations (18,834) 1,686
Interest paid ERFE (1,348) -
Interest received B B 1,390 1,993
Net cash flows (used in)/generated from & &5E8) (FTR) /SRS
operating activities MEFRE (18,792) 3,579
Cash flows from investing activities R EEFEFRBRE&TE
Increase in cash and cash equivalents ~ ¥EAHHER S
upon business combination RIE & ZEYIE N 763 -
Purchase of property, plant and BEYDE BEEEE
equipment (7,205) (90)
Prepayment for property, plant and Y BUE R ERENTERFRIE
equipment (4,380) -
Repayment from a related party KE— % B H 5 /(B2 3R - 338
Receipt of loan settlement R — e E A a8
from an associate BXR ﬁéﬁ = 2,760 -
Net cash flows (used in)/generated from &&;&E (FrA) /Fri5RE &
investing activities MEFRE (8,062) 248

Minshang Creative Technology Holdings Limited Interim Report 2025
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CONDENSED CONSOLIDATED INTERIM
STATEMENT OF CASH FLOWS (continuead)

For the six months ended 30 Septernber 2025

M '
e & DR 1

BHHGESPRHBRERER

B Z22025F 9 H30H i ~EA

Six months ended 30 September

HFoA30BHINEA
2025 2024
2025 2024
Notes HK$’000 HK$'000
B 5 FHET FHET
(Unaudited) (Unaudited)
(REEX) (RisEZz)
Cash flows from financing activities B ;EEFBR&RE
Proceeds from bank borrowing RITERATEHRIE 10,805 =
Repayment of bank borrowing BEERBITER (5,457) -
Proceeds from fellow subsidiaries KRERZMB AR ZBHRIE 6,548 =
Interest paid BAIF B () )
Repayment of principal element of Eﬁafﬁ%\,@\ BEREHD
lease liabilities (278) (269)
Net cash flows generated from/(used in) REEEENFTE,(FFA)ERE
financing activities MEFRE 11,615 (280)
Net (decrease)/increaseincashand RE&RREEB/ M (RD)
cash equivalents BineE (15,239) 3,647
Cash and cash equivalents at the WMEBYIRSEREEED
beginning of the reporting period 22,357 10,490
Effect of exchange rate changes on cash [EXEEHIB KBS EYMZ
and cash equivalents ?% 251 (42)
Cash and cash equivalents atthe HREHXKRERFALFED
end of the reporting period 7,369 13,995

“EORFRHRE REARHERARAF
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38

NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
INFORMATION

MG S R MR H M

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.

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 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.

2 .
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ACCOUNTING POLICIES (continued)
Business combinations (continued)

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.

The identifiable assets acquired and liabilities assumed must
meet the definitions of an asset and a liabllity 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.
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ACCOUNTING POLICIES (continueq)
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 21 Lack of Exchangeability

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.
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5 FINANCIAL RISK MANAGEMENT 5

5.1

Minshang Creative Technology Holdings Limited

Categories of Financial Instruments

The carrying amounts of each of the categories of

ETREREE
51 @ TAEH
REREHEK  FEEZELBTAZKR

financial instrument of the Group as at the end of each HEWNT :
reporting period are as follows:
30 September 31 March
2025 2025
20254 20254
9A30H 3A31H
HK$’000 HK$'000
FHET FET
(Unaudited) (Audited)
(RIEER) (F&®&Z)
Financial assets at amortised cost: BHEN T ECCREE
— Trade receivables —Z FEWFRIE 9,301 =
— Deposits and other receivables —i& e M E A WA 25,553 3,605
— Loan to an associate —m—fEBEQRREER - 27,917
— Amounts due from fellow o LAEESG AT ¢
subsidiaries 239,266 -
— Amount due from related parties — FE Uk Ba B 75 3B 436 -
— Loan to an intermediate holding —m—EPEERARREE
company b7 8,982 9,846
— Restricted bank deposits — 2R HIERITFEK 2,278 -
— Cash and cash equivalents —Be KRS EY 7,369 22,357
293,185 63,725
Financial liabilities at amortised cost: ~ IREEX A EZ SR A E
— Trade payables —E S ENRIE 51,537 16,056
— Other payables and accruals —HiENRIBRESER 47,710 11,402
— Lease liabilities —HEaE 160 438
— Bank borrowings —IRITIER 104,335 -
— Amounts due to fellow subsidiaries  — & B & i & A A1 F I8 7,074 -
— Amount due to the ultimate holding — — JE T Ex 4R 4 AR A R FRIE
company 26,287 -
— Amount due to an intermediate — BT — S R R IR A B R
holding company 1,533 -
— Amounts due to related parties — P&~ BB 5 BUE 9,684 -
248,320 27,896

Interim Report 2025
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5 FINANCIAL RISK MANAGEMENT (continuea) 5

5.2 Financial Risk Factors

The Group’s activities expose it to a variety of financial
risks: market risk (including foreign exchange risk
and interest rate risk), credit risk and liquidity risk. The
Group’s overall risk management programme focuses
on the unpredictability of financial markets and seeks to
minimise potential adverse effects on the Group’s financial
performance. Management manages and monitors
these exposures to ensure appropriate measures are
implemented on a timely and effective manner. Because
of the simplicity of the financial structure and the current
operations of the Group, no hedging activities are
undertaken by management.

(a)

Foreign exchange risk

The Group mainly operates in Hong Kong and the
PRC for the period ended 30 September 2025
and for the year ended 31 March 2025. Foreign
exchange risk arises from future commercial
transactions, recognised assets and liabilities
denominated in currencies other than the functional
currency of the individual group companies and
net investment in foreign operations. The Group
currently does not have a foreign currency hedging
policy. However, management monitors foreign
exchange exposure and will consider hedging
significant foreign currency exposure should the
need arise.

As at 30 September 2025 and 31 March 2025,
most of the financial assets and liabilities of the

AEEMNEBSEREZESHRAR ™
iﬁﬂ (BIEINERBR RFIERER) - 58

EREBHERRE AEENEERRE
Eéﬂ'iﬂwi‘fﬁ’\\ﬁﬁﬂm%ﬁ’]T\Tﬁ S B
TRBEREEHAEENBRANEE
TR ERETERERZERRI
BRREA IR Z S5 - EEEAK'EI
W BEBRIBITREHE  WEBEXR
EITH RS o

(a) SFERBE

REZ 20259 A30H I #M K E
E2025F3AGTHIEFE AEE
FERBBENRTREE HIMNERBE
HEBRRFERS AERIEBERAF]
M ER I INEB B ERREE
MEEARBIMNEE X 2 IREF
FE o ZN S5 [E 3R e 00 M HMNE SR BUR

A - BIEESERINERR - Wi
ZRNNERFERERINE R

R 20259 9 A 30 B & 20254 3 A
B1R AKEMBARNZABAE

Group's subsidiaries are denominated in their BMEEIBGBHOUHETIGEEREE -
functional currencies. Hence, the directors of it ARRBIESRAE  AEEILE
the Company consider the Group does not have EZEMERNINERD - BLE 27

any material foreign exchange risk exposure. No
sensitivity analysis is presented.

PRRE DA
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5 FINANCIAL RISK MANAGEMENT (continued)

5.2 Financial Risk Factors (continued)

(b)

(c)

Minshang Creative Technology Holdings Limited

Cash flow and fair value interest rate risk

The Group is exposed to interest rate risk
through the impact of rate changes on interest-
bearing assets and liabilities. Financial assets and
borrowings obtained at fixed rates expose the
Group to fair value interest rate risk. In the opinion of
the directors, the expected change in fair values as
a result of change in market interest rates will not be
significant, thus no sensitivity analysis is presented.

Cash flow interest rate risk is the risk that changes
in market interest rates will impact cash flows arising
from variable rate financial instruments. The Group's
assets and liabilities, which bear variable interest
rates, mainly include bank deposits and bank
porrowings.

For the year ended 30 September 2025, if interest
rates had been 100 basis-points higher/lower with
all other variables held constant, loss after taxation
would have approximately HK$708,000 higher/
lower (31 March 2025: loss after taxation would
have approximately HK$170,000 lower/higher).
The Group regularly monitors its interest rate risk to
ensure there are no unduly exposures to significant
interest rate movements.

Credit risk

The Group’s credit risk is primarily attributable to
trade receivables, deposits and other receivables,
loan to an associate, amounts due from fellow
subsidiaries, amount due from related parties, loan
to an intermediate holding company, restricted
bank deposits and cash and cash equivalents
included in the condensed consolidated interim
statement of financial position, which represent the
Group’s maximum exposure to credit risk in relation
to its financial assets. Management has a credit
policy in place to monitor the exposures to these
credit risks on an ongoing basis.

5

EHEARER @)
52 LREEEZE &)

(b)

(c)

Interim Report 2025
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5 FINANCIAL RISK MANAGEMENT (continued)

5.2 Financial Risk Factors (continued)

()

Credit risk (continued)

The Group has credit policy to monitor the level of
credit risk. In general, the credit record and credit
period for each customer or debtor are regularly
assessed based on the customer’'s or debtor's
financial condition, their credit records and other
factors such as current market condition. The
Group applies the simplified approach to providing
for expected credit losses prescribed by HKFRS 9,
which permits the use of the lifetime expected loss
provision for all trade receivables from third parties.

Trade receivables are mainly related to the IT
solution businesses in the PRC.

Ui Trade receivables (IT solution businesses)

To measure the expected credit losses
(the "ECL”), trade receivables related to IT
solution businesses, with a gross amount
of HK$60,578,000 (31 March 2025:
HK$24,488,000),
recoverability based upon their respective

were assessed for

credit profiles and forward-looking factors.

The Group considered that default has
occurred when trade receivables is overdue
for more than 90 days unless it is supported
by reasonable and supportable information
to demonstrate that a more lagging default
criterion is more appropriate.

5 SrBERERE#®
52 TEEREZE &)
(c) (EsEms (&)
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5 FINANCIAL RISK MANAGEMENT (coniinve) 5 S REREIE &)

5.2 Financial Risk Factors (continuec) 52 £RIEREZE &)
(c) Credit risk (continued) (c) EEREZ)
@  Trade receivables (IT solution businesses) () HZENNE (AR
(continued) T EEK) (&)
To measure the expected credit losses, AETEEEBEEBE  BEM
trade receivables related to IT solution MEBATREBEENE S
business was assessed individually on their FEUGRIEDIRBEEEEMR R X
recoverability based on their credit profile ATHE M E = B E T AT ik =
and forward-looking factors. On that basis, Moo RZEE  BAMBHRR
the loss allowance as at 30 September RAREBBBENE F B
2025 and 31 March 2025 was determined TH 20254 9 A 30 B K 2025
as follows for trade receivables related to IT FOAIHNEEREEBEETER
solution business. e
30 September 31 March
2025 2025
20254 20254
9A30H 3H31H
HK$’000 HK$'000
THET FHET
(Unaudited) (Audited)
(REER) (F&®&Z)
Gross carrying amount HIRmEE 60,578 24,488
Loss allowance BERE (51,277) (24,488)
Expected loss rate TEHA BT 1B % 84.6% 100.0%

The ECL for trade receivables is considered
to be HK$51,277,000 as at 30 September
2025 (31 March 2025: HK$24,488,000).

The following table shows the movement that
has been recognised for accounts receivable
from [T solution business under the simplified
approach.

Minshang Creative Technology Holdings Limited Interim Report 2025
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5 FINANCIAL RISK MANAGEMENT (continued)

5.2 Financial Risk Factors (continued)

()

Credit risk (continued)

(i

Trade receivables (IT solution businesses)
(continued)

The liquidity of some customers has been
deteriorated due to the current economic
downtumn in the financial market of the PRC
and the Company was unable to recover
the receivables balance with an amount
of HK$51,277,000 (31 March 2025;
HK$24,488,000) and those balances were
considered as credit-impaired.

5 rERE
52 sEEREZE &)
(c) EEmBE (&)

()

30 September 2025
20255 9A 30H

B o)

B ZENFE (Bl I RAER
TEEE) (E)

HREAPEERTSEHE
Kz 2o %CJE'E’ML@J |“$E
Bt RAREENEER
51,277,000 7T (20254 3 A
31H : 24,488,000 JT) H &
WHIB MR REEBRERA
HIREERIE -

31 March 2025
20253 A31H

Lifetime ECL Lifetime ECL  Lifetime ECL  Lifetime ECL
(not credit- (credit- (not credit- (credit-
impaired) impaired) impaired) impaired)
2HEH 2HHH 2 Hi7E 2 Hi7E
BEBER BEBHR EEER FEER
(EEHERE) (EHEE) (BEEEHE) (EERE)

HK$°000 HK$’000 HK$'000 HK$'000
TERT TER FET FET
(Unaudited) (Unaudited) (Audited) (Audited)

(REER) (REFR) (&%) (&%)

Balance at beginning of ~ F &5 5

the year - 24,488 - 24,324
Addition upon business ~ EAGEL

combination HIRNE - 26,224 - -
Provision for the period/  Hi,/F M B &

year - - 596 -
Reversal of impaiment on & 5 fEU /I8 2

trade receivables RERED - (23) - -
Transfer to credit-impaired B ZE{ZERE - - (596) 596
Exchange realignment fEH A% - 588 - (432)
Balance at end of the year & K& # - 51,277 - 24,483

“ECRFHHEmE REAREZERERAT
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5 FINANCIAL RISK MANAGEMENT (continuea) 5

5.2 Financial Risk Factors (continued)

(c) Credit risk (continuea)

0 Trade receivables (IT solution businesses) 0

(continued)

The following table shows information about
the group’s exposure to credit risk and ECLs
for accounts receivable from IT solution

cRERERE 2
52 sEEREZE &)
(c) EEmE (2

B S ENFE (Bl FH AR
TEEE) (E)

TRINTEE R EMBHRRR

HEREBRUEFIAXZNEE
R FEREEERER -

business.
30 September 2025 (Unaudited)
20259 A 30 A (RIEF)
Gross
Expected carrying Loss
loss rate amount allowance
R RE REmE B IR R
% HK$’000 HK$’000
% TET TER
0-180 days 0Z&180H 4.18 5,997 251
181-365 days 1812365 H 46.36 6,626 3,071
Over 365 days B 365 H 100.00 47,955 47,955
Total HaEt 60,578 51,277
31 March 2025 (Audited)
2025 3 A31 B (&&FE%)
Gross
Expected carrying Loss
loss rate amount allowance
TR R R X BEREE BEEE
% HK$'000 HK$'000
% FHET FET
Over 365 days #8365 A 100.00 24,488 24,488

Minshang Creative Technology Holdings Limited

Interim Report 2025
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5 FINANCIAL RISK MANAGEMENT (coninied) 5 S REREIE &)
52 TEEREZE &)
(c) Credit risk (continued) (c) EEREEZ)

5.2 Financial Risk Factors (continued)

(i) Deposits and other receivables () EeREMEKTIE

For deposits and other receivables,
management makes periodic collective
assessments as well as individual
assessment on the recoverability of deposits
and other receivables based on their credit
profile, historical settlement records, past
experience, and forward-looking factors.

During the period ended 30 September
2025, the recoverability of other receivable
with an amount of HK$1,106,000 (31 March
2025 HK$31,000) for IT solution business
was uncertain and full amount of ECL was
provided. The directors believe that there
was no material credit risk in the remaining
deposits and other receivables and the
expected credit loss is insignificant as at 30
September 2025 and 31 March 2025.

Restricted bank deposits and cash and cash
equivalents

To manage the risk arising from cash
at banks, the Group only transacts with
reputable banks which are all high-credit-
quality financial institutions. There is no recent
history of default in relation to these financial
institutions. The 12-month expected credit
loss was minimal as at 30 September 2025
(31 March 2025: minimal).

Loans to an associate and an intermediate
holding company

The credit quality of loans to an associate
and an intermediate holding company has
been assessed with reference to historical
information about the counterparties
default rates and financial position of the
counterparties.
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5 FINANCIAL RISK MANAGEMENT (coniinve) 5 S REREIE &)

5.2 Financial Risk Factors (continuec) 52 £RIEREZE &)
(c) Credit risk (continued) (c) EEREZ)

(V) Loans to an associate and an intermediate
holding company (continued)

As at 30 September 2025, the loss
allowance for loans to an associate and
loan to an intermediate holding company
were amounted to HK$NIl (31 March 2025:
HK$NIl) and HKSNIl (31 March 2025 HKSNIl)
respectively.

(v)  Amounts due from fellow subsidiaries

The credit quality of amounts due from
fellow subsidiaries has been assessed with
reference to historical information about the
counterparties default rates, financial position
of the counterparties, the financial guarantee
granted by the ultimate holding company
and financial position of the ultimate holding
company.

As at 30 September 2025, there was a
financial guarantee granted by the ultimate
holding company and the financial position
of the ultimate holding company was able
to provide such guarantee to reduce the
credit risk of the amounts due from fellow
subsidiaries.

As at 30 September 2025, the loss
allowance for amounts due from fellow
subsidiaries were amounted to HK$NIl (31
March 2025: HK$ Nil).

(d) Liquidity risk (d)

The Group’s policy is to maintain sufficient cash to
meset its liquidity and working capital requirements.
Management monitors rolling forecasts of the
Group’s liquidity reserve which comprises cash and
cash equivalents on the basis of expected cash
flows. The Group’s policy is to regularly monitor
current and expected liquidity requirements, to
ensure that it maintains sufficient reserves of cash
to meet its liquidity requirements in the short and
longer term.

Minshang Creative Technology Holdings Limited Interim Report 2025
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5 FINANCIAL RISK MANAGEMENT (conines) 5 S EEMBRER &)
5.2 Financial Risk Factors (continued) 52 £REEREE &)
(d) Liquidity risk (continued) (d) FREHEmRMBE(E)
The table below analyses the Group’s financial TEREAEERESHBREHR
liabilities into relevant maturity groupings based on ZEHNEHBNFARAREENDES
the remaining period at the end of each financial BIEHARNN e B EEL ST -
reporting period to the contractual maturity date. AKPBEESERENRMERS
The amounts disclosed in the table are the e N+ @A REIHE 2 &8 HH
contractual undiscounted cash flows. Balances ERNEREME -

due within twelve months equal their carrying
amounts.

Between Between

On  Lessthan 1and 2 and
demand 1year 2 years 5years Total
BEX PR—F —ERE MELF et

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TEL TAET TART TAT

At 30 September 2025 720255 9A 30H

(Unaudited) (RIBER)
Trade payables B HENFIE - 51,537 - - 51,537
Other payables and accruals s JE < 238 &
[ESER 47,7110 - - - 47,710
Lease liabilties HEARE - 169 - - 169
Bank borrowings RITIER - 100,930 279 5,604 106,813
Amounts due to fellow EIEE !
subsidiaries P 7,074 - - - 7,074
Amount due to the ultimate BT SIRIERR A 7]
holding company HE 26,287 - - - 26,287
Amount due to an JRE A~ — i b R R
intermediate holding NAFIR
company 1,533 - - - 1,533
Amounts due 1o related JE 1 R BSE 7 3R0E
parties 9,684 - - - 9,684
92,288 152,636 279 5,604 250,807
At 31 March 2025 #2025 3HA31H
(Audited) €:3 1:9)
Trade payables ETANE S 16,056 - - - 16,066
Other payables and accruals £ b JEfH FIE &
[EFER 11,402 - - - 11,402
Lease liabllities MEERE - 4471 - - 441
27,458 441 - - 27,899

—ToRgTERSE REANSRERAT 51
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5 FINANCIAL RISK MANAGEMENT (continued)

5.3

5.4

Minshang Creative Technology Holdings Limited

Capital Risk Management

The Group’s objectives when managing capital are to
safeguard the Group’s ability to continue as a going
concemn in order to provide retumns for shareholders and
benefits for other stakeholders and to maintain an optimal
capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the
Group may adjust the amount of dividends paid to
shareholders, return capital to shareholders, issue new
shares or sell assets to reduce debt.

The Group monitors its capital on the basis of the total
pborrowing to total equity ratio, which is expressed
as a percentage of total borrowings less cash and
cash equivalents over total equity as shown on the
consolidated statement of financial position.

As at 30 September 2025, the Group is in net debt
position (31 March 2025: net cash position).

Fair Value Estimation

The carrying values of the Group’s financial assets and
financial liabilities approximate to their fair values due to
their short-term maturities.

5

EHEARER @)

5.3

5.4

EXmbgEE

AEBEEREANBRREREEAR IR
Big  ARBRRIRHDBEAEME D

ERHENG  FSERSREERRBNUAR
EEEKA -
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XA BRROBRSEBER -  REBRRNER
BITHR S EEENBADET

AEBRBERERE BRI X (LR
BRI KRR Z BRI E KR
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R2025%9 A30 B » REBEENFEB
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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
(i) 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 requiisite 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.

IT Solution Business

During the Period, the Group, through its subsidiaries, provided
[T 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
pbanks 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; (i) operation support services; (i)
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.

B i,

REVENUE AND SEGMENT INFORMATION 6
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6 REVENUE AND SEGMENT INFORMATION 6 WHESIEL 2

(continued)
(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 2025

(a

T EBW R FEAE
TRERSHBUEREEER  REZE
2025 N 20249 AB0B IENEA - ¥
oz ERFSREMR S

BE2025F9 A 30 HILNEA (RiEER)

(unaudited)
Renewable
energy
Trading IT solution  technology
Business business business Total
FEiMEE TEBERR
BOEE BRAFREE BES Wit
HK$’000 HK$’000 HK$’000 HK$’000
THET TH#ET T#ET TET
Segment revenue D e s - 19,360 - 19,360
Segment cost of revenue 7> EB U 2 AR AR - (16,611) - (16,611)
Reversal of impairment losses on BEESRIGIEL
trade receivables EEE - 23 - 23
Depreciation and amortisation EREH - (589) (163) (752)
Finance cost, net BMEKARFE - (2,009) (49) (2,058)
Others Hth (75) (2,271) (6,770) (9,116)
Segment resutts D ED KL (75) (2,097) (6,982) (9,154)
Finance income, net BMEWRANFE 1,382
Depreciation and amortisation &R (319)
Share of post-tax loss of associates D EEEE AR 2
BriiizEE (4,595)
Fair value gain upon business EBaNEEY
combination N EERE 960
Unallocated corporate expenses AOBEERT (6,216)
Loss before income tax BRETERATE B (17,942)
As at 30 September 2025 #2025 9A30H
(unaudited) (REER)
Assets and liabilities HBERAR
Segment assets for operating KENB 2D E
segments BE 18,548 65,102 43,589 127,239
Unallocated corporate assets AOBRGCEEE 249,230
Total assets BEE 376,469
Segment liabllities for operating KEN B 2D E
segments afE 475 77,201 20,875 98,551
Unallocated corporate liabilities ROBEEAE 151,023
Total liabilities maf 249,574
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6 REVENUE AND SEGMENT INFORMATION 6 W&mKE5IER =)

(continued)

TEW R EE (E)
HZE2024F 9 A30H IENEA (REEZ)

(@) Segment revenue and results (continued)

(@)

For the six months ended 30 September 2024

(unaudited)

Renewable
energy
Trading [T solution technology
Business pusiness business Total
BB UHERR
ECES N SES Y R 7% BEr
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET
Segment revenue o E - 8 - 8
Impairment losses on trade BHRINEIAZRE
receivables &1a - (1,650) - (1,650)
Reversal of impaimment losses on BO RN GFIEZ
other recelvables WEEE 331 - - 331
Depreciation and amortisation P& R - - ©) ©)
Others Hith (788) (1,223) (2,309) (4,320)
Segment results DEELE (457) (2,865) (2,314) (5,636)
Finance income, net BMEWAFER 1,704
Depreciation and amortisation FE R (320)
Share of post-tax loss of associates  DMEHE A A2
B2 EE (4,300)
Unallocated corporate expenses AOWMEERT (4,029)
Loss before income tax KRS RIATE B (12,581)
As at 31 March 2025 #2025 3A31H
(audited) (€3 23]
Assets and liabilities BERAR
Segment assets for operating wanE e E
segments BE 18,458 924 33,477 52,859
Unallocated corporate assets RAOMEEEE 89,697
Total assets BEE 142,556
Segment liabllities for operating a2 HE
segments =85 1,388 21,153 14,225 36,766
Unallocated corporate liabilities AOWMEEAE 5,911
Total liabilities maf 42,677
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6 REVENUE AND SEGMENT INFORMATION 6 WHESIEL 2

(continued)

(a

(b)

Minshang Creative Technology Holdings Limited

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 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, amount 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 liability. 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

(a

(b)

7 EB s REAE ()

CEDH R ERRERRE SR BRM
Rl DEEBERZORELNER  LE
DEFRITEAA - REAHELEZ AR
EBEWRS  ETHEREE 2EBZERQ
AZBBRBERETRERA(KAE)
FE o NHMEERSNHEENEE X
BAORCEEE RBEARNKE &
Yo 7] 5 B /B8 X B RRIR - FE MR AR 5 R
A — B & AR L& R M ) — ] e P 42
BARBREER - DRBAEREE D BERE
MEE TEERSENEXREE B
Al R B R RIFRIA -~ BRI AR
B BN AR EERARRIE - A
BT50R  MERE - RITERKELHR
HEE MR ERSERKRBEFGERE
BREARERENTEL -

#h B2 &
IR B S 2 Uk TIRIE R P Rt T o

TRESIRMEE HHE E2025F &
2024 % 9 A 30 B 173 E A B Sh R P e
KR 2025F 9 A30 R k202543 A31H
mETHERBEEEH -

(i) SBEFRKD

Six months ended 30 September

BE90A30HILKER
2025 2024
2025 2024 F
HK$’000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(RIEERK) (RgEZ)
PRC =2)5 19,360 8
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6 REVENUE AND SEGMENT INFORMATION 6 W&mKE5IER =)

(continued)

(b) Geographical information (continued)

(i)

(b) HEZF (&)

Non-current assets (i) FRBDEIE
As at As at
30 September 31 March
2025 2025
2025 M 2025 FE
9A30H 3A31H
HK$’000 HK$'000
THT FHET
(Unaudited) (Audited)
(REER) (TE=z)
Hong Kong A 180 499
PRC s 58,929 69,001
59,109 69,500

The non-current assets information above is based
on the locations of the assets and excludes loans to

an associate.

(c) Disaggregation of revenue from contracts
with customers

IR DA E AR TR E R
EEE B LT R ER - MEED

AEHE R -

c) BEF&XUEzrE

Six months ended 30 September

HEoASAIKEA

2025 2024

20254 2024 4

HK$’000 HK$'000

FTHET T

(Unaudited) (Unaudited)

(REER) (RiEEZ)

IT solution business BB R R T R ET 19,360 8

Of which revenue is recognised: Bl stz AR5 R

— at a point in time — AR 17,264
— over time — B EER 2,096

19,360 8

“ERFHHEE REARHERBRATR
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6 REVENUE AND SEGMENT INFORMATION

(continued)
(d) Information about major customers

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:

W=k oBER (&)

d BETEEFZEH
A BRMERBERTREFBZETER
BRASEBNGEEB10% ZEEFZ
WS BEWENT

Six months ended 30 September

#iFOA30HILNER
2025 2024
2025 5 2024 £
HK$’000 HK$'000
T#H#T TFAT
(Unaudited) (Unaudited)
(FRIEER) (ReEEZ)
Customer A ZEEA 15,602 -
Customer B ZFEB - 7
Customer C ®FEC - 1
7 OTHER INCOME AND OTHER GAIN Ha g A & H Atz

Six months ended 30 September

HEOASAILKEAR
2025 2024
20254 2024 &
HK$’000 HK$'000
THT FHET
(Unaudited) (Unaudited)
(REER) (RisEZz)
Government subsidy* R #76 B 109 -
Exchange gain [ 5 W e 16 -
Reversal of over-provision of expenses 1% [0l #B 58 18 2 Bt - 343
Others Hfb 94 21
Other income and other gain oAb U A R H Ath Yz 219 364

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.

. BUR#8E = EHE /MR E R B B
R o %R AL SR GE P A (R T SARRA AR -
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U
8 FINANCE (EXPENSE)/INCOME, NET 8 MEGIX) WARE
Six months ended 30 September
HEoA30AILKEA
2025 2024
20254 2024 4
HK$’000 HK$'000
FTHET FHT
(Unaudited) (Unaudited)
(REBEE) (RegEz)
Finance cost from RENTEIEZBE KA
— bank borrowings —RITER (1,750) =
— lease liabilities —-HEaRE 3) (1)
(1,753) (11)
Finance income from KB TEIEZBERA
— bank deposits —RITIFR 18 90
— loan to an associate — A — A B & A BB B K 678 1,044
—loan to an intermediate holding — A — PR A RIREE R
company 381 361
— loan to a related company —m—E A RIREE R - 220
1,077 1,715
Finance (expense)/income, net e (), WA FE (676) 1,704
“ERFHHEE REARHERBRATR
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9 LOSS BEFORE INCOME TAX

Loss before income tax has been arrived at after charging:

9 KBRAEBAIER
B9 B TS HE TAG 0 A T TR (s

Six months ended 30 September

10

BE90A30HILKER
2025 2024
2025 2024 %
HK$’000 HK$'000
FET FET
(Unaudited) (Unaudited)
(RBER) (RigEZ)
Depreciation of property, plant and Y BB REREITE

equipment 120 11
Depreciation of right-of-use assets FREEENE 364 314
Amortisation of intangible assets m A EEE 587 =

Employee benefit expenses (excluding 1B B8 FIB X (T B IEE EH)
directors’ remuneration) 8,188 3,544
Research and development expenses  iff 2 5 2 72 -

INCOME TAX CREDIT

The amount of tax credited to the condensed consolidated

interim statement of comprehensive income represents:

10 FiHiER
REREARH2ERSRAAZBHESER

Six months ended 30 September

BE9oA30HILLKER
2025 2024
20254 2024 &
HK$’000 HK$'000
THET FET
(Unaudited) (Unaudited)
(RIEER) (RigEZ)

Deferred income tax credit EIEFTIS TR R

— The PRC withholding tax —rhEFEHH 3,196 335

Minshang Creative Technology Holdings Limited
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10

INCOME TAX CREDIT (continueq)

(@)

Hong Kong profits tax is levied at progressive 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).

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.

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).

&

10 FREBiiER )

@ BANNESBRIRBEACEBREBER
2,ooo,ooo/anzmaﬂsa%mﬁ?’ru&f%iﬁﬁ
3.8.26% B - T BE 1& 12 B T H X 16.6%
B -HEMBEAERMES - HRMGEHER
T 358 1) 3% [ F B R 16.5% 28 (2024 4F -
MEE) o

‘Hﬂlii}

b)) PELGEMSHENEREAEERPEH
EBATES MR T R B R FLE T
Bl zHE - AENBARZERREA
25%  HEAEEETHBRARZA /AN
FEEMEZANKCAEEIELEMSGH

NF5%ZE 15% (20244 : 1BE]) o

REPBRIBTEANREETE - RPBIK
ST A RIREA 2008451 A1 H 2?&?)&%@1

R RIRIMEEE D IRIE S - BE A
M10% TEFIFS ©

REBEPBRCEMERE  BABEMBAR

B 20084 1 A1 BEEREA G FE KK

BRUTRHIR - H AR AR A IR
HERPATEME QR R E N EENE
REZRHERERIER - REZAEEEE
HEREROREESHETRERENAR
75 K AT BE I & B (@ o 70 HA T 38 [ Fh B 58
?D%R RARAEE D RS E AR BN

X B RO R I 4 K% BE SR8 B L a2 ) B
%%EE’U%?@H#FEEJ °

11 RE
%%ﬁ ERTMEE 20259F9 A30 8 1E/~ A
TIREAF RS (B E 20249 A30H 1+

/\1IH CHER) e
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12 LOSS PER SHARE 12 EREE

The calculation of the basic and diluted loss per share AARRREMERERREEEEIIEUT
attributable to shareholders of the Company is based on the BUEFTE -

following data.

(a

(b)

Basic loss per share (a) BRELXERE
Basic loss per share is calculated by dividing the loss EREREBEARQRRRELEEBRIA
attributable to shareholders of the Company by the A BITERR 2 MEFHEETEHE -

weighted average number of ordinary shares in issue
during the period.

Six months ended 30 September

BE9A30A1LNEA
2025 2024
20254 2024 4
HK$’000 HK$'000
FTHET FHT
(Unaudited) (Unaudited)
(RIEER) (RegEZ)
Loss attributable to shareholders of the 7R /A &) % 38 fE {5 &5 18
Company (10,441) (11,113)
Weighted average number of ordinary 2 2$17 % 38 R AN HE SF 15
shares in issue (thousands) (Fh%) 953,275 893,275
Diluted loss per share (b) EFREBEERE
For the six months ended 30 September 2025 and B E 2025 & 2024499 A 30 H 1 /< 1H
2024, the Company had no dilutive potential ordinary A AR ETEEEER A2
shares, thus the diluted loss per share presented is the TSR SR B EGREREIEER -

same as the basic loss per share.
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13 INVESTMENTS IN ASSOCIATES 13 REEEQNRINRKRE
As at As at
30 September 31 March
2025 2025
20255 20254
9A30H 3H31H
HK$’000 HK$'000
F&xT FAT
(Unaudited) (Audited)
(RIBER) (BEZ)
Investments in associates (Note 1) REE R RIERE (BI:E1) - 50,703
Loan to an associate (Note 2) m—REBERAFTREER(WF2)
— Non-current —JERNHR - 15,000
— Current — BN HA - 12,917
- 27,912
Notes: 5T
(1) On 17 June 2025, a shareholders’ meeting of Beijing Minshang (1) M2025F6A17H It RARBERETEKE

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 (i) 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 Zhinui are
nominated by the Company. The relevant registration procedures
were completed at the end of July 2025.

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.

BAr ((REBEE]D BIRRERSWER)E
AIRMEEENASERMA - 8RN E T
Bk AAECFEREN  BIIRATEEE
(A BB ARABERZIRBERESRS
AEEEPN=FBEE: R ZEARQFIRE
NW—ZEETAEHEENES Rtz EBED
REEETENAEETN_REETALAAIR
Ho HAERFECR20256F 7 AKTM °

AEFBEEBEZENBRARRBARHRE
BRARREREEERO0%BHE - R Lt
e AEEEAHRBEENESTSTEE
BERREEERR/AAFNMNBEAR AR
IS EED 8202558 A1 HiRlRA ABRER
4 -

“EORFRHRE REARHERARAF
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13

INVESTMENTS IN ASSOCIATES (continued)

Notes: (continued)

@

Minshang Creative Technology Holdings Limited

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 and 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 amount 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
23).

13 REERTINKRE )
Misx : (&

@

AEBR2019F5 16 ARRBEREEER
15,000,000 7T * B/HAH B2021F5 160 °
BERAEER REMNESBTE  WEFIEE
HERERFE 202145 A 14 B K 20234
S5A1A AEBRREEED R IMMHE
Tz BERIBAEREE 202345 A14H
R — HERE2026%E5 A 148 o

MR2023F6 A12H  AEEBEREERTLA
&4 511,000,0008 TR FTRR R B R 5% o
ZEFRARERE  RERES%EE c HFHAIR
RIFBERI12MEA - EREIEEBNE A H
ERA12MEA -

R2024F6 A1 H  AEEEREERITVE
FIERBEIAG A S S5 A 11,000,000 T K
REFERS%TENFTRRER (BEEKIT) 2
RIEK 12 AEE2025F6 118 °

BR2025F5 A19H - AEEEREERITVE
FIER W BREERE2025F6 411 Hi#E
—HREHE2026F6 A 11 BEREERAS LA
F 11,000,000 7T & 51 /9,500,000 7T+ &
2025F6 A1 HRBEM - S EFE2HARAH
HA2025F 5 A19BMAE -

ZEEFNAERRRE TR EB S (H5E23)
MEERAEEHBRAGEAREARERT
VAT §5
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13

INVESTMENTS IN ASSOCIATES (continued)

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

b -

13 REBZEQTNRE @)
LATREFIN 20253 A3 BEERABARER
MEBEANANEEHRE RG] » N XATHIEE
AR EMBR AR AEEERZEE =Mk
BRMAEETELEME -

RBEAH  REBERRNEARELENT

date:
Place of Particulars of Interest held
registration/ registered directly at
Name operation capital 31 March 2025  Principal activity
2025 3A31H
:3 7 EERH
£ EEME MR E S iR IETRBED
(Audited)
(BER)
TR REEEEFHEERAA Bejing Minshang  The PRC RMB50,000,000 50%  Providing e-commerce
Zhihui E-commerce Co., Limited*) related services in
the PRC
IRREEEEFEBERARA hE AR #50,000,0007T RABERHEEFHE
HBER%

*

English name is translated for identification purpose only.

“EORFRHRE REARHERARAF
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14 MOVEMENTS IN PROPERTY, PLANT AND

EQUIPMENT, INTANGIBLE ASSETS AND
GOODWILL

During the six months ended 30 September 2025, as disclosed
in Note 23, the amounts of property, plant and equipment and
intangible assets acquired upon business combination were
HK$92,000 and HK$10,692,000 respectively.

Other increase in property, plant and equipment was in
construction in progress with an amount of HK$10,670,000
was for the preparation of the commencement of the renewable
energy technology business.

Goodwill with an amount of HK$14,881,000 arose on the
business combination of Minshang Zhihui because the
business combination included the assembled workforce of
Minshang Zhihui. This benefit is not recognized separately from
goodwill because they do not meet the recognition criteria for
identifiable intangible assets.

Goodwill acquired in a business combination is allocated,
at acquisition, to the cash generating units (“CGUs”") that
are expected to benefit from the business combination. The
carrying amount of goodwill had been allocated to Beijing
Minshang Zhihui E-Business Co., Ltd. and its subsidiaries
(collectively “Minshang Zhihui Group”).

In addition to goodwill, property, plant and equipment and
intangible assets that generate cash flows together with the
related goodwill are also included in the respective CGU for the
purpose of impairment assessment.

14 Y% BERRE BFEEEUR

BENEE

B E2025F9AG0R IENE A - BRI FE23AT
BREN AEXEBEAMBENDE  BE R
REAREREESE D R A92000% T &
10,692,0008 JT °

ME - BEREREHEMEINAIERTREM
10,670,000 7% ' TRAREHEHRE I BERIR
B ER -

HREEENEKEHEESTER 14,881,000
BTHEEDEREGCHEEREEENSE
HEEEN  ZERTHBEZE > FABER  BAHE
PG BR BT EEERITLE -

EBAMRENHEENKER DEEEEM
BXEREKAHNBESELEN((REEE
B BERHES/EZEILLRRBERE
FTEBARATALENB AR (FH EEEE
sm) -

BREZN EERSRENYE  BEERE
UREFEEERBERETABBARESE
B LETTRER A
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15 TRADE RECEIVABLES

15 ESERFRE

As at As at

30 September 31 March

2025 2025

20255 20254

9H30H 3HG1H

HK$’000 HK$'000

FET FHET

(Unaudited) (Audited)

(RIBER) (FeEZ)

Trade receivables B 5 W FRIE 60,578 24,488
Less: Allowance for credit loss o EEEEEE (51,277) (24,488
9,301 -

Trade receivables mainly represent receivables from [T solution

business. The credit period granted to customers was within
30-90 days (31 March 2025: within 30 days). The aging

Z 5 EEIE E BIE R E IR AR IR T RET
P HBTREFPHEEEAI0E0KRA (2025
F3HA31H:30KA) - EFEBGRIBENEE

analysis of the trade receivables based on invoice date was as HEARBRER D ATIA T -
follows:

As at As at
30 September 31 March
2025 2025
20254 2026 5
9H30H 3H31H
HK$’000 HK$'000
THET FHET
(Unaudited) (Audited)
(RIEER) (FeEZ)
Less than 30 days PRB0K - -
31 to 60 days 31&E60X - -
61 to 90 days 61ENK - -
Over 90 days HiBo0K 9,301 -
9,301 -

The carrying amounts of the trade receivables approximate to

their fair values and are denominated in RMB,

=

BHRWHBAZERERLR

BMARBEHE

AEEEE X

hFEFHRE REARHZRERAT
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16 PREPAYMENTS, DEPOSITS AND OTHER

17

16 FERIE

CBRERHAMEWRE

RECEIVABLES
As at As at
30 September 31 March
2025 2025
20255 2025 F
9H30H 3A31H
HK$’000 HK$'000
FHET FHT
(Unaudited) (Audited)
(REER) (&E=Z)
Prepayments TE FRIB 17,642 1,320
Rental and utilities deposits GRS UNE - 2,486 567
Other tax recoverable H b AT Uk B F B 6,127 6,020
Receivables from virtual products KA ERERESHEY
business A 16,350 =
Value added tax receivable FEWIRE T 1,507 1,880
Others EHfth 6,717 3,038
50,829 12,825
Less: non-current portion B IERBH D
— Prepayments — BN A 4,380 -
46,449 12,825

TRADE PAYABLES

An aging analysis of the trade payables as at 30 September
2025 and 31 March 2025, based on the invoice date, is as

17 EZENRIE

MN2025FE9A30H K025 3A31TEME 5
FENFREENREZAHNERRSTIT

follows:
As at As at
30 September 31 March
2025 2025
20254 #2025 &
9A30H 3H31H
HK$’000 HK$'000
FET FHET
(Unaudited) (Audited)
(RIETEX) (FeEZ)
Less than 30 days PRB0K - -
31 to 60 days 31E60X - -
61 to 90 days 61E 90X - -
Over 90 days BB 0K 51,537 16,056
51,537 16,056

Minshang Creative Technology Holdings Limited

Interim Report 2025
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TRADE PAYABLES (continued)

17 ESERNRIE 2

The trade payables are non-interest bearing with payment terms BB EMNFIBEATHE  ENRP—MA0XK -
of 30 days in general.
The carrying amounts of the trade payables approximate to their EoRNREs FOEEEAAEEES I
fair values and are denominated in RMB. BEARMEE -
OTHER PAYABLES AND ACCRUALS 18 HWERNFIERETTER
As at As at
30 September 31 March
2025 2025
#2025 2025 F
9A30H 3H31H
HK$’000 HK$'000
T#ExT FHET
(Unaudited) (Audited)
(REER) (& EZ)
Accrued expenses JEZTE A 5,886 3,332
Deposit received for tendering B iE% & 5,925 1,394
Amount due to an immediate holding ~— FEf — B B A A &)
company (Note 21(b)) SRIA (MF3E21(0)) 5 5
Provision for the CIT and penalty on 12 ¥ 15 M AR fE 4 -2
transfer of equity BB SE L] 4,882 4,882
Other tax payables H b e R IE 111 -
Contract liabilities AHERE - 10,357
Construction costs payables JE A 3R R A AR 1,764 -
Payables of virtual products business i ## 2 & 3 75 B9 & 1~ FUE 8,948 -
Others Hth 20,189 1,789
47,710 21,759

“EORFRHRE REARHERARAF
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19 BANK BORROWINGS

19 |ITEX

As at As at
30 September 31 March
2025 2025
#2025 2025 &
98 30H 3H31H
HK$’000 HK$'000
THET FHET
(Unaudited) (Audited)
(REER) (BE=R)
Non-current JERE
Long term borrowings REAER
— Guaranteed bank borrowings (a) —BERRITEK @) 5,356 =
Less: current portion of long term B REEREREE D
porrowings - _
5,356 -
Current T E
Short term borrowings (a) EHIER () 98,979 -
Total borrowings EReE 104,335 -

(a) Guaranteed borrowings

(a) BIEREH
R2025F9A30H AEBEEBMER

Minshang Creative Technology Holdings Limited

As at 30 September 2025, borrowings of
HK$104,335,000 (31 March 2025: Nil) as obtained by
the Group are unsecured and guaranteed by the ultimate
holding company of the Company.

104,335,000 7T (20253 A 31 H « M)
THEEA R AR R SRR A B R E
R o

Interim Report 2025



19 BANK BORROWINGS (continued)

(b)

(c)

e)

(e)

The Group’s borrowings mature until 2028, As at 30
September 2025 and 31 March 2025, the Group’s

pborrowings were repayable as follows:

19 BITERE)

(b) TEBEERBEEE2028F R -1
202559 A 30 R K 20253 A31H » K
SEERNEEANT

As at As at

30 September 31 March

2025 2025

20255 72025 &

9H30H 3A31H

HK$’000 HK$'000

FET FHET

(Unaudited) (Audited)

(RIEER) (feEZ)

Within 1 year —F RN 98,979 =
Between 1 and 2 years —EWF - -
Between 2 and 5 vears —ERF 5,356 -
Over 5 vears AEMN - -
104,335 -

The effective interest rates at the balance sheet date are
as follows:

(c) REEBEBEXRAHNEEREMNEMT

As at As at

30 September 31 March

2025 2025

#2025 #2025

9H30H 3H31H

HK$’000 HK$'000

THET FHET

(Unaudited) (Audited)

(REFR) (&%)

Bank borrowings at fixed rate & B ERITIE K 3.03%-7.19% N/AZ i 3
The fair values of the long term borrowings are not (d) RHEEFOAABEEAERETEEXR

materially different from their carrying amounts.

All borrowings are denominated in Renminbi.

Z Rl e

(e) FIBEEFHAARKEE-

“EORFRHRE REARHERARAF
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20 SHARE CAPITAL

Number of shares Nominal value
;1208 4= mE
HK$'000
FHET
Authorised: ETE
Ordinary shares of HK$0.0025 each & HXE & 0.0025 7 7T &) & 3B A%
At 1 April 2024, 31 March 2025 20244818
(audited) and 30 September 2025 20253 A3 B (RER) &
(unaudited) 20259 A 308 (GR&&EEK) 4,000,000,000 10,000
Issued and fully paid: BETRER
Ordinary shares of HK$0.0025 each &I E B 0.0025 /8 LAY & @ A%
As at 1 April 2024 (audited) Roo24F4 818 (KFx) 893,274,910 2,233
Subscription of shares of HK$0.0025 7288 & IX 18 0.0025 78 T K A% 1
per share (Note) (B 3%) 60,000,000 150
At 31 March 2025 (audited) and 30 PA2025%3 A 31 B (&K FE%) &
September 2025 (unaudited) 20259 530 H (R&EEK) 953,274,910 2,383

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.

GEX

R2024F 104308 » R RRIFIZ MM REHZE - &
ARARBERHRERABEERABERD 0.5
ToHR B K %174 60,000,000 R RERD - ZSRE
FEHEH BN 2024 %11 A18 A K 2024% 11 A25H
SR °

Minshang Creative Technology Holdings Limited Interim Report 2025
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21 RELATED PARTY TRANSACTIONS 21 BHAEXRS
(a) Transactions with related parties (a) HEBEFZXZ
Save as disclosed elsewhere in the condensed bR T RAAR G R HAB IS B R E fb i 5 P # 55
consolidated interim financial information, the Group had EON AREBREAZBEBERSMT

the following related party transactions during the period:

Six months ended 30 September

HEOAS0ALKEAR
2025 2024
20255 2024
HK$’000 HK$'000
FTET FHET
(Unaudited) (Unaudited)
(REER) (REgEz)
Interest income received/ Bl TR HH
receivable from (Note (i) LB B EE (i)
— An associate —— Mg AT 678 1,044
— An intermediate holding company —— P EEZERR A 381 361
— A related company ——E B~ A - 220
Management fee to ultimate holding I FRAIEBR AN EE S
company (Note (i) (B 3E () - 1,002
Senvice fee charge to a related ) — A R A R ER A AR 75 B
company (Note () (BF3E () 1,368 -
Service fee charge to a fellow ) — & [R) R B 8 A B R A AR
subsidiary (Note () & (M) 155 -

Sales to fellow subsidiaries (Note () [\1[E KB A 7185 E (ML) 160 -

Sales to related companies (Note ()  MIREEE A &84 E (B () 1,141 -

Purchase from a fellow subsidiary E—EREHBAREE

(Note (i) (B &E () 1,241 -

Notes: B &E -

() The transactions above were conducted in the normal i) LR ST AEEBKRIETETRIZ
course of business and charged at terms mutually agreed BRBETH B E 1 00 SR S AR TR AE
by the parties concemed or in accordance with the terms WEEEIER (ER) WEE A -
of the underlying agreements, where appropriate.

(i) Further details of the loans were disclosed in Note 21(b). (i)  E—DFEERMITE21(0)FFE -

—TonsTHES REANERERAT 73
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21 RELATED PARTY TRANSACTIONS

(continued)

(b) Outstanding balances with related parties

SRS (&)

(b) EEEIH TS 2 R IEEBEHEE

As at As at
30 September 31 March
2025 2025
20255 #2025
9H30H 3H31H
HK$’000 HK$'000
THT FHET
(Unaudited) (Audited)
(REER) (feEZ)
Amount due to an immediate holding ~ FEfT — R B2 # A% A RIFIA
company (Note () (B &E () 5 5
Amount due to an intermediate holding & {f — & & fl 158 BE 2 B FUB
company (Note (i) (PR =E () 1,533 -
Loan to an associate (Note 13) M — B E A R EE R
(M43E13) - 27,917
Loan to an intermediate holding M — R TR A R EE R
company (Note (i) (B3 (i) 8,082 9,846
Amount due to the ultimate holding FEAT S ARYERR A B R
company (Note () (PR =E () 26,287 -
Amounts due to related parties JE 1 B RS 75 5RIR
(Note () (BEEE®) 9,684 -
Amounts due to fellow subsidiaries JERRZEWEB A A
(Note () (B 3E () 7,074 -
Amounts due from fellow subsidiaries & U 5] Z i B X 7] 5k 8
(Note (i) (BF3E () 239,266 -
Amounts due from related parties JE A B8 Bk 5 BRI (B RE ()
(Note (i) 436 -
Notes: B 5E

0] The balances are unsecured, interest free and repayable (i)
on demand.

(i) The balance represented an unsecured loan to RUNMING (i)
International Limited (/& £ B3 B & IR 2 A1), which is an
intermediate holding company of the Company. 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.

Minshang Creative Technology Holdings Limited Interim Report 2025
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21 RELATED PARTY TRANSACTIONS

(continued)

(b) Outstanding balances with related parties
(continued)

Notes: (continued)
(i) (continueq)

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. On 13 June
2025, the Group entered into a loan extension agreement
with RUNMING, to extend the loan for a further term
from 6 October 2025 to 6 October 2026 and to revise
the principal amount of the loan from HK$9,500,000 to
HIK$9,000,000 with effect from 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 earmn 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.

(c) Key management compensation

For the six months ended 30 September 2025, key
management represents the executive and independent
non-executive directors of the Group (six months ended
30 September 2024 same).

SRS &)

(b) EEEIEETS 2 KIEEBEAE (40

Mzt (&)
i (&)

M2024F 10 A7 8 » AR T 8 E 8B
ERARGIZHERBE Bt AR
AREMEBERERARRERSS
HALBISEBEBIT  BEFES%HT
BRR2025F 10 A6BEmz — R EE
e MR2025%F6 A13H - AREBEEEE
RN ERE R - S ERH2025F 10
AeBi#E—FEHE2026F 10A6H K&
HBERAREESEA 9,500,000 TLIER] &
9,000,000 * B 2025 10 A6 BiEE
e

ZEFEHHEEEAR AT EEME
HEBEe MANEREEMRSES -
ERAEEERYEIRRNERZA
HERE#RE REEFRAAEALE
B RRRESAEEEAMIER
Kz ABEW - HeREEZRITIR
HZEBRERAE > RRHERATRR
A E B AU A SRR

(c) TEEEEFHH
HE20205FQAG0BIENER  EEERE
BIEANEBNITNBEYIIENTES (BE
2024 QA 30 B LA A : #R]) -

“EORFRHRE REARHERARAF
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21 RELATED PARTY TRANSACTIONS 21 BEARS w)
(continued)
(c) Key management compensation (continued) (c) FEEEEFHM &)
Compensation of key management personnel of the AEBTEERBASNEMOT

Group is as follows:

Six months ended 30 September

HEOAS0ALKEAR
2025 2024
20255 2024
HK$’000 HK$'000
FET FHT
(Unaudited) (Unaudited)
(REE) (REgsEz)
Directors’ fees EENMT 360 360
Salaries, bonus, allowances and other ¥ & + JEAL ~ /2L K
benefits in kind Hib B WiaH| 486 444
Pension costs-defined contribution RIRE KA — FE R RETE
plans 36 15
882 819
22 CAPITAL COMMITMENTS 22 BEAREE
As at As at
31 March 31 March
2025 2024
#2025 #2024 F
3B31H 3H31H
HK$’000 HK$'000
FTET FHET
(Unaudited) (Audited)
(REE) (f&EZ)
Capital commitments HEEIE(BETHEKRBER) :
(contracted but not provided
for):
Acquisition costs of property, Y12~ B KRR R I A AR
plant and equipment 16,454 19,718

76 Minshang Creative Technology Holdings Limited Interim Report 2025



23 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 (i) 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 [T 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 equity interests in Minshang Zhihui are:

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

! :b\
e A
EBest

R2025F6A17H REEBBITREAST
BRNVETRBMEENEABZRRMA - BRHE
B HEATK AR ELFERER  BFTA
REEE (KT BE ARREEEZAREY
BEECRREETHIN=ZEE RIIETA
AREIREN-HRESTARBAEENES RNt
ERAEEEE T AR ESETN =RESH
ARARIRE - HBABLFECR2025F7 AR
SEAK °

AEBBEHESBEZENBARRBARHE
BERAAFAEREEEN0%RE - HRE
MEE  AEBENERESENESSOTHE
THlE - AHRASEBKARARNWE R
A BEBIBEEB B 2025F 8 A1 HBRA A
REARER -

EREBETENFTEMMEMRATRER &
DR ERARERA X MRKE - XK A 6
EEAREEARREBERE -

FrEZEf R E

AEEEINRAEEMFRA RSN REE
RASEER:

NEL A TIMERN 20057 A31 BN A RE
B /551,433,000 7T R EHKA 0 E £ IR
%5 5 960,000 7T ©

“EORFRHRE REARHERARAF
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23 BUSINESS COMBINATION (continued)

23 (BG4

Consideration transferred (continued) FrEZENRE &)
HK$'000
FHET
(Unaudited)
(REEEZ)
Investments in associates R E R RINEE 51,433

Related cost of business combination was minimal.

Assets acquired and liabilities recognised at

the date of business combination

EHAsERKARYD -

REBEOf AR IBHIEER FTER
B &

HK$'000

T

(Unaudited)

(CRigEZ)

Property, plant and equipment M - WBERZE 92
Intangible assets mAE 10,692
Inventory rE 3,244
Trade receivables g 5 rEWGRIE 7,533
Other receivables and prepayments H b e U FRTE R B 5R0B 23,968
Amounts due from fellow subsidiaries FEUL R Z B B & B 3/ E 241,253
Amounts due from related parties FE W A B 5 BIE 344
Restricted bank deposits SRR HIERITIE R 8,385
Cash and cash equivalents RekBeFEY 763
Trade payables B 5 EMNFIE (38,219
Other payables and accruals Hib I IE R ERTE A (23,976)
Amounts due to fellow subsidiaries AEIEE NGNGB (232)
Amount due to the ultimate holding company FE B ARV RR A B EIE (26,568)
Amount due to an immediate holding company BN —EEZZR A 5 FE (25,165)
Amount due to an intermediate holding company &1~ — & /R 42 I A &) 308 (1,527)
Amounts due to related parties FE S B B 5 s IR (8,942)
Bank borrowings RITEK (98,541)
73,104

The receivables acquired (which principally comprised trade
recelvables, other receivables, amounts due from fellow
subsidiaries 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.

Minshang Creative Technology Holdings Limited

FrmERZE(ZZEREE ZEIKRIE -
HEMmERHIE  BRERNEB QR RERE
W A FRIB) REKEHARNAREER
270,831,000 7T + £ A& 4948 %8 & 304,771,000
B REBKAHBBHEBEATERENE LD
REMENKEMF 433,040,000 7T °

Interim Report 2025



23 BUSINESS COMBINATION (continueq)
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

23 (eG4

FEERE =

REBEHBHBERNEES BN IEERES
BO%) I2ESHRESEEEFEERSEN
th Bl 5t & & & 36,552,000 7T °

HK$36,552,000.
Goodwill arising on business combination: EBEEHELNEE
HK$'000
FHET
(Unaudited)
(RI&EZ)
Consideration transferred Freg R E 51,433
Plus: non-controlling interests e 3eERER (RREEE850%)
(60% in Minshang Zhinui) 36,552
Less: recognised amounts of net assets acquired Ji : FREBE EFENERLEHE (73,104)
Goodwill arising on business combination XBEHELENEE 14,887

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.

HRAEENEBAHELMBEDBNERA
BHEERAERNELSD N - LR THE
BHRRR - F ARG A TS A
R -

BRIEBAHELNHEL AT AREN -

HK$'000
T
(Unaudited)
(REgEZ)

Net cash inflow on business combination ¥ EBEEMEBSHEENRERASRHE

of Minshang Zhihui

Cash and cash equivalents balances acquired FriER e RIS EEBME 763
Less: cash consideration paid B BENBRERE =
763

“EORFRHRE REARHERARAF
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23 BUSINESS COMBINATION (continued)

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.

In determining the ‘pro-forma’ revenue and profit of the Group
had Minshang Zhihui been consolidated at the beginning of
the current period, the directors of the Company calculated
depreciation of property, plant and equipment based on the
recognised amounts of property, plant and equipment at the
date of the business combination.

23 (BG4

REBEEOH A EEERTE

HAEBERERAS EEANEINEBREEN
724,000 c AR IEE RBEEELEN
19,300,00078 I °

M RS BNEFEHER2025F 481 H%
B - A& B 2 BB E 1§ A& 88,640,000 7T
N ER A BB £ 19,341,000/ T - HEERHE
HEAEAAR - KM AAEBRBIIEE R 2025
FL4RA1ARKZBRATEREEER 2 WER
ICEEE 7R M TRIEBARREE ZTEA -

BRERBEERAHEARBEREEARZ
BRATEEAREEZ | Kt g - An
AEFEREHKAHBAMZYE BELREBZ
CHERSEAENE BELRRBIFE -

Minshang Creative Technology Holdings Limited Interim Report 2025
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