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MANAGEMENT DISCUSSION AND
ANALYSIS

BUSINESS REVIEW

During the six months ended 30 September 2021 (the “Period”),
the Group had two major principal businesses: (i) Viethamese-style
restaurant business; and (i) trading business. The Vietnamese-
style restaurant business was operated in Hong Kong whereas the
trading business was a B2B business segment identified in 2019
and operated in the People’s Republic of China (the “PRC”).

I. Vietnamese-style restaurant business

For the Period, the Group closed 2 Viet's Choice restaurants
as the Group and the landlords could not reach agreements
on commercially sound terms for renewal.

As at 30 September 2021, the Group operated 8 restaurants
under “Viet's Choice (#i#)” brand and 1 full-menu
Vietnamese-style casual dining restaurant under “Five Spice (5
#)” brand. Among which, 3 were located in Kowloon and the
remaining were located in the New Territories.
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Trading business

During the Period, a wholly owned subsidiary, 7 81 RHEE )
BT R% AR AR A (‘Minshang Ningbo’) in the PRC, which
positioned itself in B2B business with a focus on offering 3C
electronic products, frozen foods and grain & oil products.
Minshang Ningbo sourced from manufacturers or wholesalers
located in the PRC and sold to distributors. During the Period,
the proportion of the Group’s sales of smartphones and
other 3C electronic products, frozen foods, and grain & oil
products through Minshang Ningbo were approximately 99%,
1%, and 0% (Last Corresponding Period: 96%, 3% and 1%),
respectively.

The chart below sets forth the business model of Minshang
Ningbo:

Suppliers Supply Chain
ftrEs fitpEse
e N
3C electronic
products
3ICEFEmR

Grain & oil products
BHER

Minshang Ningbo
REER

Frozen products
RIREm

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

Minshang Ningbo determines the price based on product
demand and market conditions and sells the products to its
customers. The credit period for customers in this business is
generally 30 to 40 days. To the best knowledge, information
and belief of the Directors, the customers of Minshang Ningbo
during the Period were independent of the Company and its
connected persons (as defined under the Listing Rules).
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FINANCIAL REVIEW

Revenue

Revenue of the Group increased by HK$229.9 million, or 35.8%
from HK$642.5 million for the six months ended 30 September
2020 (the “Last Corresponding Period’) to HK$872.4 million for
the Period. The increase in revenue was mainly due to the increase
in revenue from trading business, offsetting by the fierce competition
in the catering industry, as well as the impact of the decline in the
revenue due to decrease in number of restaurants operating.

Revenue of restaurants operation

The revenue of restaurants operation decreased by 18.2%, or
HK$8.2 million, from HK$45.1 million for the Last Corresponding
Period to HK$36.9 million for the Period. The decrease in revenue
was primarily due to the decrease in number of restaurants
operating.

Revenue of trading business

The revenue of trading business increased by 39.3%, or HK$235.0
million, from HK$597.4 million for the Last Corresponding Period to
HK$832.4 million for the Period. The increase was mainly due to the
seasonal and festival promotion, which directly boosted turnover.
It representing approximately 95.4% (Last Corresponding Period:
93.0%) of the total revenue.

Cost of revenue

The cost of revenue is mainly comprised of cost of food and
beverages and cost of inventories sold. Cost of revenue increased
by HK$243.9 million, or 40.4% from HK$604.0 million for the Last
Corresponding Period to HK$847.9 million for the Period.

Cost of food and beverages

The Group's cost of food and beverages decreased by 11.2%, or
HK$1.3 million, from HK$11.5 million for the Last Corresponding
Period to HK$10.2 million for the Period. The decrease was in line
with the decrease in revenue during the Period. The cost of food
and beverages as a percentage of revenue of restaurants business
increased from 25.5% for the Last Corresponding Period to 27.7%
for the Period.

Cost of inventories sold

For the Period and the Last Corresponding Period, the cost
of inventories sold were approximately HK$829.0 million and
HK$592.5 million, respectively, representing approximately 99.6%
and 99.2% of the Group's trading revenue for the respective
periods.

Minshang Creative Technology Holdings Limited
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Staff Costs

The Group’s staff costs decreased by 28.3%, or HK$4.5 million,
from HK$15.9 million for the Last Corresponding Period to HK$11.4
million for the Period. Such decrease was mainly due to decrease in
number of headcounts of the closure of restaurants.

Property Rentals and Related Expenses

The Group’s property rentals and related expenses (being the
aggregate of lease rental, depreciation of right-of-use assets and the
interest expenses arisen from lease liabilities) decreased by 46.5%,
or HK$7.4 million, from HK$15.9 million for the Last Corresponding
Period to HK$8.5 million for the Period. The decrease was mainly
due to the closure of restaurants during the Period.

Share of Results of Associates

The Group held 50% equity interest in It RE B EEZEFEBER
‘A 7A] (Beiing Minshang Zhihui E-commerce Co., Ltd*) (‘Minshang
Zhihui”) through a wholly-owned subsidiary, MSCT Investment
Limited (BB AIRHEE AR A7), which was recognised as
investment in associates. Minshang Zhihui was primarily engaged
in technology and e-commerce related business with a focus on
its scenario marketing system and supply chain management
capabllity to provide various banks, financial institutions and sizable
corporations with e-commerce services. Minshang Zhihui mainly
developed and operated e-commerce platforms for commercial
banks in the PRC, and generated profits by selling goods on
platforms developed for large-scale corporation and platforms
owned by Minshang Zhihui (i.e. Juhui Shangcheng (B2 &) and
Minsheng Shangcheng (R4 ). The Group’s share of post-
tax profits of associates for the Period amounted to HK$3.5 million,
as compared to share of post-tax profits of HK$4.1 million for the
Last Corresponding Period. The decrease in share of results of
associates was mainly due to fierce market competition which led
to a drop in profit margin.

Share Structure

The Company’s issued share capital as at 30 September 2021 was
HK$2,147,295 divided into 858,918,182 ordinary shares of the
Company with par value of HK$0.0025 each.

(Loss)/Profit Attributable to Shareholders of
the Company

Being affected by the factors referred to above, the loss attributable
to the shareholders of the Company was approximately HK$0.7
million for the Period as compared to the profit attributable to the
shareholders of the Company of approximately HK$5.9 million for
the Last Corresponding Period.
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LIQUIDITY, FINANCIAL RESOURCES

As at 30 September 2021, the Group’s cash and cash equivalents
were HK$46.2 million, representing an increase of 43.0%, or
HK$13.9 million, as compared with HK$32.3 million as at 31 March
2021,

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 2021, the Group'’s total current assets and
current liabilities were HK$276.0 million (as at 31 March 2021:
HK$448.3 million) and HK$232.7 million (as at 31 March 2021
HK$386.6 million) respectively, while the current ratio was about 1.2
times (as at 31 March 2021: about 1.2 times).

In August 2020, Minshang Ningbo, a subsidiary of the Company
has entered into a loan arrangement amounted to RMB9,980,000
(equivalent to approximately HK$11,819,000) with the Shanghai
Pudong Development Bank in the PRC, with an interest rate of
5.66% per annum for a term of one year. The loan is guaranteed by
Minsheng E-Commerce Holdings (Shenzhen) Limited, the ultimate
holding company of the Company. The loan was fully repaid during
the six months ended 30 September 2021.

On 10 June 2020, Minshang Ningbo, a subsidiary of the Company,
has entered into a loan facility with It REERBEREERA
A], a fellow subsidiary of the Company, of which a loan amounted
to approximately RMB7,200,000 (equivalent to approximately
HK$8,669,000) was drawn as at 30 September 2021, repayable
on demand and with an interest rate of 7.5% per annum and an
expiry date in June 2022.

As at 30 September 2021, the gearing ratio of the Group was 5.3%
(as at 31 March 2021: 7.2%), which was calculated based on
total borrowings including bank and other borrowings, divided by
equity attributable to shareholders of the Company. The net debt to
equity ratio which was defined as total borrowings including bank
and other borrowings net of cash and cash equivalents divided by
equity attributable to shareholders of the Company, was at net cash
position as at 30 September 2021 (as at 31 March 2021: same).

Minshang Creative Technology Holdings Limited
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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 and 24 September 2021, 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
Unutilized 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 (i) working capital and general corporate purposes; and further
resolved to change the proposed use of part of the Unutilized
Net Proceeds in the amount of HK$10 million originally allocated
for broadening cuisine offerings to working capital and general
corporate purposes.

The use of the net proceeds from the Listing as at 30 September
2021 was approximately as follows:

ITHRERABEAE

AR ET HEEB AT £ - BRI 2EREEMEHK
IHFREAT0OB BB « AR RN20194F9A19
AK2021F9R24B FIBMI B E FHATSKIERE]
DNEFEE  FHEEAEEENNERRRNEE
Tk ARREZG(EFE B EROA(E
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NP AEBEREFRIOEEE OB TEH
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M20214F9A308 « EWABRIEFREABAR TS
R :

Amount Amount
Re-allocation utilized remaining
as disclosed  as disclosed  as disclosed
in 2021 in 2021 in 2021
Original Annual Annual Annual Proposed Revised
Use of Proceeds FeRARE allocation Report Report Report re-allocation allocation
BU2021E  RM021E  BW2021E
FHMBE FHAHE 2 FHREE i1 ]
RiafE <EHAE EBREE ZBTLR ENoR BYE
(N HKS millor) (N HKS milion) ~ in HK$ millior) ~ (in HKS million) ~ in HK$ million) - (in HKS million)
(BB%D) (A8%nD) (RE#An) (A% (B8%0) (READ)
Maintain and expand Viet's Choice brand resteurants 4% RIERBERIEEE 165 S (16.1) 04 S 0.4
Broaden cuisine offerings RN 436 (20) (6.6) 170 (10.0) 7
Upgrade and expand food processing centre FRRERRRMIAL 23 = (0.9) 22 s 22
Upgrade information technology systems FREAMBRER 19 s (14) 0.5 - 0.5
Broaden the promotion of brand image and RAREFZRAEE
recognition 1.1 - (1) - - -
Working capital and general coporate puposes 2B S R—ROERR 55 10 (13.5) 2 100 12
Invest in new supply chain business REMLEAZE 0 10 (10) - - -
Totd &3 709 = (48.8) 24 - 2.4

The net proceeds used and the unutilized proceeds were/will
be utilized 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 and 24 September 2021.
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SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND
JOINT VENTURES

There were no material acquisitions, disposals and significant
investments during the Period.

EVENTS AFTER THE REPORTING
PERIOD

For disclosure of events after the reporting period, please refer to
note 21 to the condensed consolidated interim financial information.

EMPLOYEES AND REMUNERATION
POLICIES

As at 30 September 2021, the Group had 109 employees (as at
371 March 2021: 118 employees). Remuneration is determined
by reference to prevailing market terms and in accordance with
the performance, qualification and experience of each individual
employee. The Group also encouraged employees to enhance
their overall career development and knowledge and skills through
continuous education and training courses, so as to realize their
personal potential.

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

No share option was granted during the Period. As at 30 September

2021, the Company had no outstanding share option under the
Share Option Scheme.

Minshang Creative Technology Holdings Limited
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CHARGES ON ASSETS

As at 30 September 2021, the Group did not have any mortgage or
charge over its assets.

FUTURE PLANS FOR MATERIAL
INVESTMENTS AND CAPITAL ASSETS

The Company’s long-term goal is to create a diversified and
integrated group with food and beverage as the core supplemented
by high-efficiency industrial chain and scale business. While
continuously striving to expand its core business, the Company
also continuously exploring the possibility of e-commerce business
of other consumer products with a determination to establish a
diversified and integrated e-commerce platform.

FOREIGN CURRENCY EXPOSURE

For the restaurant operation, most of the transactions of the
Group are denominated in Hong Kong dollar (‘HK$"). For the
trading business, the Group’s sales and purchases were mainly
denominated in Renminbi (‘RMB”). The Group was exposed to
foreign exchange risk based on the fluctuations between HK$
and RMB arising from the trading business 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 2021, the Group did not have any material
contingent liabilities.

PROSPECTS

The Group’s long-term goal is to become a diversified and
integrated group comprising top-notch full-service casual
chain restaurants in Hong Kong by capitalising on technology
empowerment and through digital enhancement and online
transformation, supplemented by high-efficiency industrial chain
and scale business while expanding digitalised technology services.
In the foreseeable future, we remain confident in the business
prospects of the Group.
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I. Vietnamese-Style Restaurant Business . HMXBEXEK

In view of the uncertainties in global economy recovery EE AT 3 2 RSB E BN 201 OB AR R B R B 1%
and epidemic prevention and control of the COVID-19, the DEETRBRERTEERE  NEBEBRA
Group's business will encounter various challenges in the BARRGEEE SERE - XEBE X EZRABIT
foreseeable future. The major risks and uncertainties of the FABARE =B A T -

Group are summarized as follows:

e Further lockdown and strict epidemic prevention o  COVIDE £k A B E bk 5 E BURIUE
measures due to COVID Variant or such other viruses — B REERPEER - B
which may cause a significant adverse impact on the SEEBERERTFZE A

Group’s business; and

e The operation of the Group may be affected by the o AFAEEEEBENREIRMERTE BEX
price of food ingredients, including the price of imported ERZBZENEQRMES -

food ingredients affected by exchange rate fluctuations.

Nevertheless, by leveraging on the years of experience of its BENL  REEEEEFTEESEEERE
management team in managing the catering business in Hong BEFRES  NEBGEBE B TR
Kong, the Group will continue to implement the following

strategies:

e maintaining the Group’s market share and continuing o  FERBMAKEFIBEHAMNEE - BRI
to expand its network of Vietnamese-style casual MM AREERBEANRE—SBNIAE
dining restaurants in Hong Kong by the replacement of BE  #RBASENTSHENSEREX
restaurants which the Group has plan to close, opening EREENBEIIKEEREERLS

of new Vietnamese-style casual dining restaurants as
well as further refurbishment of existing restaurants;

e leveraging on the Group's standardised operations o FEHOFAREEREELLNE IR
and management and broadening the Group’s cuisine MAKERHENER - FRARNKEE
offerings to capture a larger market share in Hong HREBRY - BEZERNBXEE X
Kong by developing different lines of casual dining MAEBNBEKRERER - WEBHBERG
restaurants, including full-menu Vietnamese-style BARMISMHEE

restaurants, French-Vietnamese-style restaurants and
international cuisines restaurants;

e upgrading the information technology systems to o AREMBEESUAERAEERRRE
support the Group’s future expansion and growth; and BHERMIEE A

e broadening the promotion of the Group’s brand image o MAAEEMEFKNMSHNEENSE
and market recognition. NE °
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Trading Business

Looking ahead, the Group firmly believes that the development
potential of the trading business is huge, especially for 3C
electronic products. It is now actively diversifying the market
layout, targeting the domestic market in the PRC, focusing on
operation improvement and brand building, shifting from price
competition to branding competition, and preparing to launch
a new business model combining ODM and supply chain,
in order to provide products for new customer groups while
reducing procurement risks and achieving growth against the
trend. In the future, it will continue to expand the business of
other 3C digital products. Minshang Ningbo will work together
with various major operators, in a bid to acquire more brand
licenses. Driven by favourable policies and market demand,
the global 3C products industry is developing rapidly, the
proportion of online sales of 3C products continues to expand
along with the continuous consumption upgrade. As the
5G era approaches and devices integrate into consumers’
lives, smartphone shipments in the PRC will inevitably come
to the forefront of the world, creating immense business
opportunities for the Group.

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.

BIZEK

RERR  FEEREFEEIEBHERE 771%
X BHRIRICEFER RIEBBETMS
TR HEPBRAZTS  BEES kﬂﬁ
MIRER  HESBFERRERT  TEE
FRFTRODMER RS IR 4E & X E - #ut
RAMEPHERER  REFEKERR &
WP R - RIRAFEERE L MICHBER
% ERERBESEKESRBEIGHE X
%i§?77§§§5uuﬁﬁftﬁﬁﬁ§ R TR T%H
KERENT - 2IRCCEMITERRERE - SCCEM
BERBHEGLTEHEN  BEREAR -
BEZ OGRS - /B2 ANEBEEE  hE
BRFHEEEZVUERHKFY - BEKE
BlERE NP -

RPOEEENSRER  TEASS - €8
THESR  AEBEREREREKBYT - 5

KA BOEE - RABR @ BT - BAE
RARTTEBRENBREE HEE - BAKERE

E2AMN  UARREEEREE -

BT

5%511’t

—Fhfint REANZERERAR
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OTHER INFORMATION

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

As at 30 September 2021, the interests and short positions of each
Director and chief executive in the shares, underlying shares and
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Futures
Ordinance (the “SFO")) as recorded in the register required to be
kept under Section 352 of the SFO or as otherwise notified to the

HitEH

EERBETHRARRRKS - 450
BRAREREFHEER XA

M202149H30R » EEZRESITHRABRARF]
S ETAMEREZE(EERBLFRBERN((REFR
HISRIER ) EXVED B RRHD 1R REEE+
EERRIBEES M EIEPIEIGEAETE ZER
MASKIRE E BT AESHITHESFR 5 ZIZETH
([EHESPRI ) AS T2 AN B B R P i 2 Sk

Company and the Stock Exchange pursuant to the Model Code for ~ B0 -
Securities Transactions by Directors of Listed Issuers (the “Model
Code’) were as follows:
Number of  Approximate
Shares held/ percentage of
interested in the total issued
the associated  Shares in the
Name of associated corporation associated
Name of Director Capacity corporation (Note 1) corporation
FiisBH {5 BEE
BaZHEn B RTRIR
EEBEHSE Y o bd
EERR 2% HEEE RS (B &E1) @gHEsL
WU Jiangtao (‘Mr. Wu’) Interest of controlled Minsheng E-Commerce Holdings 200,000,000 11.29%
(Note 2) corporation (Shenzhen) Co., Ltd
RIE(REE]D XYEEERE (‘Minsheng E-Commerce’)
(FsE2) (Note 3)

REERZER(RIDERAA
(REERE) (M3
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(1) Interests in shares stated above represents long position.

(2)  These equity interests in Minsheng E-Commerce were held by J#3I
REBIEREFRL(BRAEE) (Shenzhen Minshang Chuangye
Investment Center (Limited Partnership)*) (‘Shenzhen Minshang
Limited Partnership’) which was owned by, among others, &I R
EERIEEEEEMR AR (Shenzhen Minshang Development
Investment Management Co., Ltd.*) (“Shenzhen Minshang’) as to
98.4% and Mr. Wu as to 0.8%. Shenzhen Minshang is owned by,
among others, Mr. Wu as to 76.92%. As such, Mr. Wu was deemed
to be interested in 11.29% equity interests in Minsheng E-Commerce.

3) Minsheng E-Commerce is deemed to be one of the substantial
shareholders of the Company.

Save as disclosed above, as at 30 September 2021, none of the
Directors and chief executives of the Company had any interests
or short positions in any shares or underlying shares or debentures
of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO) of the Company which were
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which they are taken or deemed to
have under such provisions of the SFO), or which were required,
pursuant to section 352 of the SFO, to be entered in the register
referred to therein, or which were required, pursuant to the Model
Code, to be notified to the Company and the Stock Exchange.

*for identification purpose only

(1) LbatFiEZ R EmEFA -

2 RAEEEZZEBREAFIIRFAEZEFRL(BR
AR (RNEBEREBEE  mMAYREBERE
ZhEAEFIREEREETEERAA(R
HNEM ) EES A% EZE KRR A EHEE0.8%ER -
FYIRER(HEPBE) RAEHEA76.92% -
I REAHERAERRESHBREZ11.20%F A
e o

@ RAEBABRGARARZEP—MEERRE -

B EXATIREEE SN - FA20215E9A30H @ HEAR AT
BEERESTHRABRAR A S EEMAEE AR (T
HERBHLHEGEOIEXVER) 2 E @ - BRERD
RERED  BEANAREESFRBEKHEXV
HETRSDEMEADN R MBI 2 EERAR (B
FERBEEFRBEEG 2B BIEXEEWE ERE
BEBZESRTAR)  RARBEELFRBEEGE
SE21ERAZIERIIRM 2 B A - SBREIZEST
AlME AR B R T2 R TARA ©

“To-FhfHE REANZRERAF
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INTERESTS AND SHORT POSITIONS OF
THE SUBSTANTIAL SHAREHOLDERS OF
THE COMPANY AND OTHER PERSONS
IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY

So far as the Directors are aware, as at 30 September 2021, the
following corporations and person (not being a Director or the chief
executive of the Company) had an interest or a short position in the
Shares or underlying Shares, which would fall to be disclosed under
the provisions of Divisions 2 and 3 of Part XV of the SFO, or which
were recorded in the register required to be kept by the Company
under section 336 of the SFO, as follows:

FLOREERRREMALIREL
FIRR T RHEMRGHERRRE

TMEEATAE - R2021F9A308 » U TNEBR AL
(WIHEBRLADRREITEAB) RIS s’
EP%%W‘E B 5 N EE GBI EEXVERSE 2 K 35 BB AT
NAFHREOEDZIAR  RRBERARQRREES
N EIERBIEC36IK 2 HEBFE 2 B EMAMEZ
SOARIAT -

Percentage of

Number of Number of the Company’s
Name of Capacity/ Ordinary Derivative  Issued share
Substantial Shareholders Nature of interest Shares Shares capital
HEAXATERT
TERFTRE S #au" HERHE oTERHEE EFRSLL
MSEC Holdings Limited Beneficial owner 556,190,182(L) - 64.75%
(“MSEC Holdings") (Note 2)
MSEC Holdings Limited EnlAA
(TMSEC Holdings)) (Ff7%2)
RUNMING International Limited Interest of controlled 556,190,182(L) - 64.75%
(“Runming’) (Note 2) corporation
B AR AR (TEE]) (fEk2) RIEEE R
Shanghai Yingzhao Investment Interest of controlled 556,190,182(L) - 64.75%
Management Company Limited* corporation
(“Shanghai Yingzhao’) (Note 2)
FRRBREERERAA REEE RS
((LimEAg ) (H72)
Beijing Ruitao Technology Company Interest of controlled 556,190,182(L) - 64.75%
Limited” (“Beijing Ruitao”) (Note 2) corporation
EREHNRAEREER RELE R
(TdedeE ) (H7E2)
Minsheng E-Commerce (Note 2) Interest of controlled 556,190,182(L) - 64.75%
corporation
RAER (o) R EE

* for identification purpose only
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Notes:

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

2. As at 30 September 2021, 556,190,182 Shares were held by MSEC
Holdings. MSEC Holdings is wholly-owned by Runming which is
in turn wholly-owned by Shanghai Yingzhao. Shanghai Yingzhao is
wholly-owned by Beijing Ruitao which is in turn wholly-owned by
Minsheng E-Commerce. As such, Minsheng E-Commerce, Beijing
Ruitao, 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 2021,
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.

PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries has purchased,
sold or redeemed any of the Shares during the Period.

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 of Hong Kong Limited (the “Listing Rules”).

INTERIM DIVIDEND

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

fi g -

1. LUFRRZALREBRNDZHE -

2. 202199 A30H ' 556,190,182 %7 AMSEC
Holdings# A& ° MSEC HoldingsfE#2E%A ©
B EEREEERS - LERABRHIREEEE
e mMtrREEmREER2EHEF Bt R
£EE - EREE - LERB KBS ABRMSEC
Holdings# & # % < IR fh R B G #E s ©

R EXFREEIN  EZRRARRERSTTRAEM
7% - R20214F9A30H - BIEEE AL (W IE
EHARARBITHRAB) RN RABERO T HE
RIBEBHF MG RIIEXVEBE2R3D B R AT
BRENEMRAIRR » RLBERARTREZFSK
HIE5PIE336IF 2 REAFE 2 B MANER1E

HEKA -

BE  HEXREBXAFLHES
RABRINAR 5 R AN B FHERE -
Sk IEEE AR -

BHARGKRE
BEAAFTERAMENREE SR - RABHE
P« AND B ST A B BT 25% 80 B 302 s

K& NaBEBMARIMERARES LA
(T EWRADHETE -

HE

AR B

EXeCARTUAHHEE REMTHRE(EFR
Hy M) o

“To-FhfHE REANZRERAF

17



CORPORATE GOVERNANCE CODE

The Company has adopted and, save for the deviation from
code provision A.2.1 of the Corporate Governance Code (the
“CG Code’) as contained in Appendix 14 to the Listing Rules
as disclosed in this report, has complied with all applicable code
provisions as set out in the CG Code during the Period.

Deviation from the CG Code

Code provision A.2.1 of the CG Code stipulates that the roles of
chairman and chief executive should be separate and should not
be performed by the same individual. Since 6 July 2018, Mr. WU
Jiangtao (“Mr. Wu’) has been appointed as the chairman of the
Board and the chief executive officer of the Company. Taking into
account the consistent leadership within the Group and in order
to enable more effective and efficient overall strategic planning
and continuation of the implementation of such plans, all the other
Directors (including the independent non-executive Directors)
consider that Mr. Wu is the best candidate for both positions and
the present arrangements are beneficial to and in the interests of
the Company and its shareholders as a whole.

SECURITIES TRANSACTIONS BY
DIRECTORS

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

DIRECTORS’ INTERESTS IN
COMPETING BUSINESS

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

Minshang Creative Technology Holdings Limited

ERERTAH

RABER - ARBSHRABRGTE EHR RIS+
PR E AT RI((RRERTFU D AENMEER
STRIMERSC - IR BED R BA 5T RIST RIGRICA 2.1 (A
WEPTREE) BRI o

fmEt 2R Al

BIESEESTRSTAMESCA 2.1 » TFEITHE
HNBEREMED Y TEHR—ALERT- B
2018F 7 AR RITELEE(REEDEZT AR
NABEFEETRMTRER - ERIAEENEESR
—RAFEEERERIFAIARSIARFERTE
BRE TAEEMES(REENENTES)RAE
RELEAMEBRUAREAE  BEREBZHEEFRKE
FAADB REBRRAEEFIZ -

EFETESRS

AAFDRM L TRAM S R EETA - fEA
FERTEER D2 RTEL - @FEATASHE S
HERENG  2REEERENAMEN— YT
EEE T

EERBEREHER

WA B T A B T E 2 R A
BT S AT AL MR 8 T 0 FE T 275 (R TS R ) o
B -
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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, Patrick,
as at the date of this report, has reviewed the accounting standards
and policies adopted by the Group and the unaudited condensed
consolidated interim financial information of the Group for the Period
and this report.

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

Hong Kong, 26 November 2021

As at the date of this report, the Board comprises Mr. WU Jiangtao,
Mr. LU Sheng Hong, Ms. LI Jia and Mr. TAO Jingyuan as executive
Directors; and Mr. CHOI Tze Kit, Sammy, Mr. CHEUNG Miu and Mr.
CHEUNG Pak To, Patrick as independent non-executive Directors.

EREAE

RARERY  BERRBER=-2BIFNTESHE
B IRTHREE(FRZEEER) - RBILERK
BRELLE  HEBRBAEERAN S ER KRB
EASERNAHRREEZERSRE PP BER K
K& o

AEEEWD
ERfRRARAR
E
RIS

FE > 2021911 A26H
RAREAR  BEFSOEHTEFRTELE

BEBALELE - FELXLREFRSTSE | KA RELIFH
TTEFELEFHIEL - RWELER KIS
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CONDENSED CONSOLIDATED INTERIM
STATEMENT OF COMPREHENSIVE

INCOME

For the six months ended 30 September 2021

AHGePHZERR R

B 220219 9H30H 1F~ 18 A

Six months ended 30 September

#HE9A30HIEAMEA
2021 2020
20214 20204
HK$’000 HK$'000
FHET FHT
Notes (Unaudited) (Unaudited)
B 5T (RIEER) (RIEEZ)
Revenue from principal TEEBERS .
activities: (5
Revenue from Vietnamese-style W B RS
restaurant business 36,882 45,083
Revenue from trading business B EFNE 832,385 597,429
Revenue from other businesses E b ZEE WS 3,152 =
872,419 642,512
Cost of food and beverages B i AR A (10,208) (11,496)
Cost of inventories sold BEEFERR (829,040) (592,469)
Sub-contracting fee for other HEHMmEBH»BER
businesses (8,623) -
Staff costs B TR (11,402) (15,896)
Depreciation and amortisation e I 8 (6,869) (11,716)
Property rentals and related expenses #2 4 RIEREF (1,678) (4,213)
Fuel and utility expenses MR AAEERAE (1,257) (1,235)
Advertising and marketing expenses  E& MBI X (120) (247)
Impairment loss on property, plant Y - BERERERERE
and equipment - (125)
Impairment loss on right-of-use TREEE ZREERE
assets - (481)
Reversal of impairment loss on ERMEEREBERR
financial assets 467 -
Other operating expenses HmaseEms (9,955) (8,050)
Share of post-tax profit of associates 21 HE & A 5 2 kR 14 3% Fl 3,526 4,098
Other income HAb A 6 1,740 6,350
Finance income/(costs), net BEUWA (B A)F58 7 462 (591)
(Loss)/profit before income tax BRETISEL AT (B518), & 7 8 (538) 6,441
Income tax expense s i X 9 (225) (556)
(Loss)/profit for the period HRUEER), & (763) 5,885

Minshang Creative Technology Holdings Limited

Interim Report 2021



CONDENSED CONSOLIDATED INTERIM

STATEMENT OF COMPREHENSIVE

INCOME (continued)

For the six months ended 30 September 2021

ARG ePHZERR R«

B 220219 9H30H 1F~ 18 A

Six months ended 30 September

#FE9A30AIEAMEA
2021 2020
20214 20204
HK$’000 HK$'000
THT FHBT
Notes (Unaudited) (Unaudited)
{h=s (REER) (REERZ)
Other comprehensive income: Ht2EIS :
ltem that may be re-classified to AlREEM D EEER 2 TEE
profit or loss
Exchange differences on MEBINETSE e K E 58
translation of foreign operations 568 669
Total comprehensive (loss)/income B2 E (EBE) WzE a5
for the period (195) 6,554
(Loss)/profit attributable to: AN ATEE SR, SER
Shareholders of the Company AATIRE (752) 5,911
Non-controliing interests FEERR R (11) (26)
(763) 5,885
Total comprehensive (loss)/income AT ALTEMEZE(EE),/
attributable to: Wt 4azE -
Shareholders of the Company ViN/NE] ) 3§ (183) 6,583
Non-controlling interests AR (12) (29)
(195) 6,554
(Loss)/earnings per share attributable 2~ 7] B 3R FE(E &A% (E518),
to the shareholders of il
the Company
Basic and diluted (loss)/eamings per A E A K #5558 (5518),
share (HK cents) A F M) 11 (0.09) 0.69
“E-—FhEBRE REANERERATE
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CONDENSED CONSOLIDATED INTERIM B i &chliM Bk A&

STATEMENT OF FINANCIAL POSITION

As at 30 September 2021 R20214E9H30H
30 September 31 March
2021 2021
2021%£9H 30H 202193 A31H
HK$’000 HK$'000
T#T FET
Notes (Unaudited) (Audited)
P (RIEER) (EFEZ)
ASSETS =E
Non-current assets EREEE
Property, plant and equipment WE - BB REME 12 495 977
Right-of-use assets FRAEEE 16,778 13,251
Intangible assets B EE 2 3
Investments in associates /N OE =) 13 93,619 90,051
Rental and utilities deposits Hek AEXZRS 14 5,876 7,154
Loan to an associate A — B 8 A Rl B K 13 15,000 =
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 131,770 111,436
Current assets MENEE
Inventories FE 117 118
Trade receivables B 5 e GRIA 15 194,655 326,365
Prepayments, deposits and TERTFIE -~ e KA
other receivables FIE 14 35,059 48,988
Contract assets EHEE = 271
Financial assets at amortised cost HHEN AT ECSREE S 25,165
Loan to an associate m— BB E RN RIREE R 13 = 15,000
Current income tax recoverable Al Y B BN EAFT 1S 8 15 127
Cash and cash equivalents ReRBeEEY 46,173 32,287
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 276,019 448321
Total assets HEE 407,789 559,757
EQUITY e
Equity attributable to EOFIBRRELER
shareholders of the Company
Share capital & 18 2,147 2,147
Other reserves H ot 155,587 155,018
Retained eamings REABF 5,556 6,308
163,290 163,473
Non-controlling interests SEIERRIER (91) (79)
Totalequity =~~~ | ee2 000 163,199 4 163,394
Minshang Creative Technology Holdings Limited Interim Report 2021



CONDENSED CONSOLIDATED INTERIM
STATEMENT OF FINANCIAL POSITION

HAFESPRHMBER AT

(continued)
As at 30 September 2021 R2021¥E9H30H
30 September 31 March
2021 2021
2021%£9H 30H 20213 A31H
HK$’000 HK$'000
F#E&RT FET
Notes (Unaudited) (Audited)
BT (RIEE ) BEEZ)
LIABILITIES afl
Non-current liabilities ERDAR
Other payables H b FETFRIE 17 697 1,225
Lease liabilities HEAE 7,906 5,479
Deferred income tax liabilities RIEFTISHREE 3,308 3,094
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, now 979
Current liabilities REAE
Trade payables B SN IE 16 183,582 322,707
Other payables and accruals Hitb BT R ERHE A 17 15,345 20,089
Contract liabilities aHAR 9,304 11,697
Borrowings fEx 19 8,669 11,819
Lease liabilities HEAE 14,917 16,886
Current income tax liabilities BEAFTIS R B & 862 3,367
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 232679 386565
e AR e SEBicEe
Total equity and liabilities HERRAR 407,789 559,757

“To-FhfHE REANZRERAF
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CONDENSED CONSOLIDATED INTERIM
STATEMENT OF CHANGES IN EQUITY

HlRGePERETR

For the six months ended 30 September 2021 B E2021F9HB0H 1E~EA
(Unaudited)
(REEH)
Attributable to shareholders of the Company
FORRRER
Retained
earnings/ Non-
Share Share Capital  Exchange  (accumulated controlling Total
capital  premium reserve reserve loss) Total interests equity
RuEH/
k* ROER REEE 2 ERGEE (RETBH) kG aEs
HK$'000 HK$000 HK$000 HK$000 HK$000 HK$'000 HK$000 HK$000
TAR TAL TAR TARL TAR TARL TAL TAR
As at 1 April 2021 #2021%4A 18 2,147 152,633 342 2,043 6,308 163,473 (79) 163,394
Loss for the period Tl 3 C = = = (752) (752) (11) (763)
Currency translation difference KR HE#H C S s 569 s 569 ] 568
Loss and total comprehensive  BRBER 2 THHE
loss for the period 1] o = c 569 (752) (183) (12) (195)
As at 30 September 2021 R202159A 308
(unaudited) (REEH) 2,147 152,633 342 2,612 5,556 163,290 (91) 163,199
Asat 1 Apr 2020 00054 A18 2047 152633 342 I544) 19242 13633 By 13530
Proft for the period Eiliyl - - - - 5,911 5,911 (26) 5,885
Curency tranation difference EHHEZE - = = 672 = 672 () 669
Profit and total comprehensive BNETREE
income for the period laas = = = 672 5911 6,583 (29) 6,554
As at 30 September 2020 R202069A30R
(naudited) (REER) 2147 162,633 342 128 (13331) 141,919 62 141857

In accordance with the Law of the People’s Republic of China (the
“PRC") on Enterprises with Foreign Investments, appropriation from
net profit (after offsetting accumulated losses brought forward from
prior years) should be made by the foreign investment enterprises
to the statutory reserves. The percentage of net profit to be
appropriated to the statutory reserve is not less than 10% of the net
profit. When the balance of the statutory reserve reaches 50% of
the registered capital, such transfer needs not be made.

During the six months ended 30 September 2021, retained
earnings amounted to approximately HK$735,000 had been
transferred to the statutory reserves. As at 30 September 2021,
retained earnings comprised statutory reserves amounting to
approximately HK$1,024,000.

RIEBPEARKNMBE(RBDINERFE  SPEDLE
AR (BB BT FREEE 2 R ERR) PER
ERERE - MANBELERB LB D LT DR
10% ° BIXRE RSO ARREDIEMEAH50%E - &#
RHETTHER -

B E2021F9AG0R EAREA - REBAFIZ 735,000
BILEEBREEATRHE - R2021F9A30R - REA
B FESE TEREMES 91,024,000 7T °
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CONDENSED CONSOLIDATED INTERIM
STATEMENT OF CASH FLOWS

For the six months ended 30 September 2021

AHGePHRERER

E 220219 9H30H 1F 518 A

Six months ended 30 September

#E9A30HIEARMEA
2021 2020
20214 2020%F
HK$’000 HK$'000
FET FHT
(Unaudited) (Unaudited)
(RIEE) (REEERZ)
Cash flows from operating activities BETHFRERaRE
Cash generated from operations KEFRIRE 2,957 22,229
Interest received B B 1,293 2,250
Income tax paid =ANIZIESE (2,403) -
Net cash flows generated from operating BEEEMEREMEFHE
activities 1,847 24,479
Cash flows from investing activities BRETHFRERQRE
Payments for property, plant and Wz - BB KB TR
equipment - 27)
Payments for financial assets at amortised ~ IREESEKR AT EZ SRIBE 2N
cost - (13,000)
Proceeds from financial assets at amortised  IRESEK AT EZ S REE Y
costs PR 3R 25,000 15,000
Net cash flows generated from investing REEYFEREREFH
activities 25,000 1,973
Cash flows from financing activities METHFRERQRE
Proceeds from bank borrowings IRITIERATERIA o 11,349
Repayments of bank borrowings EBIRITER (12,002) (10,895)
Interest paid EARHE (1,266) (2,082)
Principal element of lease liabilities HEBGErEHD (9,456) (14,205)
Proceeds from other borrowings HE g RS RIA 11,064 -
Repayment of other borrowings EEHEMER (2,405) (12,226)
Net cash flows used in financing activites ~ B EEBFAREREFER (14,065) (28,009)
Net increase/(decrease) in cash and ReRHASSEDEM (RKD)
cash equivalents P30 12,782 (1,657)
Cash and cash equivalents at the beginning FHREH IR S LIRS EEY
of the reporting period 32,287 28,481
Currency translation differences B R 1,104 183
Cash and cash equivalents atthe end HREHFRRAERALFED
of the reporting period 46,173 27,107
—FhHRE EREERIREZERERAF
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
INFORMATION

GENERAL INFORMATION

Minshang Creative Technology Holdings Limited (the
‘Company”’) was incorporated in the Cayman Islands
on 14 April 2016 as an exempted company with limited
liability under the Companies Law (Cap. 22, Law 3 of 1961
as consolidated and revised) of the Cayman Islands. The
address of the Company's registered office is Cricket Square,
Hutchins Drive, PO Box 2681, Grand Cayman, KY1-1111,
Cayman Islands and its principal place of business is located
at Unit 42083, 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 the operation of restaurant chains in
Hong Kong and trading business and technology services
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.

This condensed consolidated interim financial information has
not been audited.

BASIS OF PREPARATION

This condensed consolidated interim financial information
for the six months ended 30 September 20271 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 (‘HKICPA”).
The condensed consolidated interim financial information
should be read in conjunction with the consolidated financial
statements for the year ended 31 March 2021 (“2021
Annual Report’), which have been prepared in accordance
with Hong Kong Financial Reporting Standards (‘HKFRSs”)
issued by the HKICPA. This condensed consolidated interim
financial information have been prepared under the historical
cost convention.

IR & o R R 35 58 B

—REH

REAIEHERER AT (FATE ) MR20165F4A
14BRBERAEHSEEE22E(RFNE) (1961
FEIFED  BigERE ER=SHEE
MK BEREER AR o NAAH Tt
H & ik ACricket Square, Hutchins Drive, PO
Box 2681, Grand Cayman, KY1-1111, Cayman
Islands R EF ZEE XM AR S ESEBELO
SRAE R L — 42K 4208F »

RRARR—EREEZERAR - KRR REME
NE(GEARED T EETBREEHER
MEEREPEARANB(REDREEZES
S5 R AR5 2 55

AT B 2016511 A 29 BN E B AT T
FRET ©

B BRI A - AEBRERE PR BER AL
T((BRD2% - BFMESEENEERED
BT (TETT) °

AEPEAP R BERREERX -

MR EE

BHE2021FOHG0H IEAE AN ARG RALES F
HEBERCREREAMAe((HEEH
o) mmnases R (A28
FER4IH M B E I FE - HRGE T M
BEAMNEEFEE2021FE3ASIBEFEZFE
P ishk ([2021FEEH ) —HHE  ZSPB
MERERBERESTMASRMOE BT R
HEA((FEMBREENDEE - NEBELKR
AP ERREIRELKAERE -
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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 2021 Annual Report.

(@) New and amended HKFRSs in issue but
not yet effective

The following new standards and amendments have
been issued but are not effective for the financial year
beginning on or after 1 April 2021 and have not been
early adopted by the Group:

3 BEEXE
REREEZERRA R RSB ENPIRA 2
@ HOR R A B 07 A SR L2021 4 4 AT 1R
E—H -

(a) EHEMEEKREMBFET R
AIEETE BB HEEE
AT BT 2 B RASRT AN B B M 18 7R 2021
FLATHS 2 AR REE W KE
o AAREENER TR

Amendments to Proceeds before 1 January BEGFTER BEMRBH 20227
HKAS 16 Intended Use 2022 1658 FTiS a8 118
(15T )
Amendments to Cost of Fulfiling a 1 January BEGEER EBITELOK  2022%F
HKAS 37 Contract 2022 375 BN 1A1H
CCHEN,
Amendments to Reference to the BEEVBRE HSEZR
HKFRS 3 Conceptual Framework AERI 35 8E
(1EET )
Annual Improvements  2018-2020 Cycle 1 January BERBHMBWME 2018FFE 20224
to HKFRSs 2022 ERIFE 2020%F 1A18
B¢t A HR
Amendments to Classification of Liabiies 1 January BB BAESE  2023F
HKAS 1 as Current or 2023 E15% RIMEIK 1A18
Non-current CCHEN) FEMED
Amendments to Disclosure of Accounting 1 January BRI ER  SEBEER 2023%F
HKAS 1 Policies 2023 ENEH B 1A18
(BETZ)
Amendments to Definition of Accounting 1 January BB SEMAETH 2023F
HKAS 8 Estimates 2023 8% & 1A1H
(BETZ)
Amendments to Deferred Tax related to 1 January BEBGFER HE-X5  2023F
HKAS 12 Assets and Liabilties 2023 F125% EENE 1A1H
arising from a Single (BETZ) EXARE
Transaction R RIR
AERTE
HKFRS 17 Insurance Contracts 1 January BEBVBWmE REEY 20234
2023 AERIFE175R 1A1R
Amendments to Sale or Contribution Tobe BERGBRE REEFHE &#F
HKFRS 10 and of Assets between an determined AEBIZE 1055 /NS
HKAS 28 Investor and its MEBGE HEER
Associate or Joint AR 25 2855 Al ZEH
Venture (BETAN) BENE
FgoEE

AEEEEEM - MERHREXEEY
U ARERERMBINAEXNEATE
RIFTE] MARIERT R R AEZR -

The Group’s management assessed that there are no
new and amended standards and framework that are
not yet effective and that would be expected to have a
material impact on the on the results and the financial
position of the Group.
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ESTIMATES

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

In preparing this condensed consolidated interim financial
information, the significant judgements made by management
in applying the Group’s accounting policies and the key
sources of estimation uncertainty were the same as those
that applied to the 2021 Annual Report.

REVENUE AND SEGMENT INFORMATION

The executive directors of the Company, who are the 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) Viethamese-style
restaurant business in Hong Kong, (i) trading business in the
PRC, and (iii) other businesses including provision of software
customisation services and technology solution services in
the PRC.

Minshang Creative Technology Holdings Limited

fisst

RUMBEAT B AN T EEREEL 2
i R R RSN e REBREY
BUHBRNEAARAERAE WA
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it -

KRB AR MM B ERE - EEEN
&R AN SR BH) & 5T BUR VB H AV E R AT A R A
BRI R =& £ BRI 2021 F F A
EHHER -

Wz & 2 EBE
ARRRTEERTEENEBLEERAE
ENFEENNBRENFERBRDOBE
B ERECENGRARNTESFERAN
EHBE R RS L LS -

AEBE=ZELEDM  (RBEZHBAEE
X% (INFBEZE SRR - R(i)HEMEH
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5 REVENUE AND SEGMENT INFORMATION

(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 2021 and 2020:

Vietnamese-style

5 WHEERIHBER®

(A) BB R EE

TRERDBUWHE L EEELEH  REZE
20214 202059 AB0R IE/NE A - %55
DEz B ER SR EMR S -

restaurant business Trading business Others Total
BARBRE HARE Rt #i
Six months ended Six months ended Six months ended Six months ended
30 September 30 September 30 September 30 September
BEoA30RLRER HEoR30HLRER HE0R30H.LRER HEoR30H.LRER
2021 2020 2021 2020 2021 2020 2021 2020
20215 2000F 2021% 2000F 2021% 2000F 2021% 2000
(Unaudited)  (Unaudited) (Unaudited)  (Unaudied) (Unaudited)  (Unaudited) (Unaudited)  (Unaudted)
(REEH) (REER (RESH) (REER)  (RESW) (ROER)  (REER)  (REER)
HK$'000 HK$000 HK$'000 HK$000 HK$'000 HK$000 HK$'000 HK3000
THET Thn TR Thr TR Thr TR Thr
Segment revenue RLien 36,882 45,083 832,385 597,429 3,152 - 872,419 642,612
Segment cost of revenue AHbENA (10,208 (1149  (829,040) (592,469 (8,623) - (8478T)  (603.989)
Segment results HH%E 2788 2,304 3,082 3127 (5471) = 349 5,451
Segment resus include: APEERE:
Impaiment oss on property, % BRREEL
plant and equipment HEFE C (129) C = C S S (129)
Impaiment loss on right-of-use FREAEZNE
assEs Fi g 481) . = c = c [481)
Reversal of impaiment loss SREEHESE
on financlal assets B c = 467 = c = 467 =
Depreciation and amortisation nEREH 61299 (11,179 C = C = 61249 (11,178
Finance coss, net HARAFE (21 (496) (279 (1,73) . = (549) (2.231)
Others =0} (17,485) (18,983) (508) %) - - (17,993) (19,081)
Finance income, net REUAEFE 1,011 1640
Depreciation and amortisation TEREHR (745) (1,144)
Share of posttax proft of associates  HEBER Rz
M 3526 40%
Unallocated comorate income FARLERA 4 0
Unalocated coporate expenses AP REERT (4,683) (3,634)
(Loss)/proft before income tax REERA SR/
& (538) 6,441

—E - —FhHmE

EEAIRERERAR
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REVENUE AND SEGMENT INFORMATION 5 W&k oaHBER @

(continued)
(A) SEGMENT REVENUE AND RESULTS (A) DEBREREE 2
(continued)
Vietnamese-style
restaurant business Trading business Others Total
BLRERE HARE £t #it
As at Asat As at Asat As at Asat Asat Asat
30 September 31 March 30 September 31 March - 30 September 31 March 30 September 31 March
2021 2021 2021 2021 2021 2021 2021 2001
Ro0tE R Ro0E R Ro01E R R01E R
9A30H 3H31R 9A 308 3H31R 9A 308 3H31R 9f 308 3H31AR
(Unaudited) (Audted)  (Unaudited) (Audted)  (Unaudited) (Audited)  (Unaudited) (Audited)
(REER) (B0 (REEW)  @ER)  (GEER)  (@ER)  (REER) (820
HK$'000 HK$ 000 HK$'000 HK$ 000 HK$'000 HK$000 HK$'000 HK$000
TR T &R Tk TET Tk TER Tt
Assets and liabilities BRERAR
Segment assets for operating BENR AHEE
segments 35,020 44,508 223,656 366,765 25,161 18,980 283,837 430,263
Unallocated corporate assefs FORGEEE 123,952 109,504
Totel assets BgE 407,789 550,757
I
Segment iablies for operating BErg AaR
segments 31,689 37,079 197,564 343,942 6,570 7,002 235,823 388,113
Unallocated corporate fabilies AAELEEE 8,767 8,250
Total [abities BaE 244590 396,063

The accounting policies of the operating segments
are the same as the Group’s accounting policies.
Segment results represent the loss incurred by/profit
earned by each segment without allocation of central
administration costs, depreciation and amortisation,
directors’ emoluments, finance income/(costs), net and
foreign exchange differences, net. This is the measure
reported to the CODM for purposes of resources

allocation and performance assessment.

Minshang Creative Technology Holdings Limited
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5 REVENUE AND SEGMENT INFORMATION

(continued)

(B) 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
2021 and 2020 and certain non-current assets
information as at 30 September 2021 and 31 March
2021, by geographical areas:

() Revenue from external customers

5 WakoHER®

(B) HEZEH
IR B D 2 WS TR R B T AL M B
ﬁ_‘io

TEREVERE D HEE2021F K&
202059 A 30 1L/~ 1B A KN & P e
AR 720219 A30H K 2021F3H31H
METIHERBEEER :

i) MHBEFKRE

Six months ended

30 September
BE9HA30HILKEAR
2021 2020
20214 2020%F
HK$°000 HK$'000
FET FHET
(Unaudited) (Unaudited)

(REFR) (REEZ)

Hong Kong BH 36,882 172,242
The PRC a3 835,537 470,270
872,419 642,512

(i) Non-current assets

(i) FRBEE

As at As at

30 September 31 March

2021 2021

20215 20214

9HA30H 3H31H

HK$’000 HK$'000

FHET FET

(Unaudited) (Audited)

(REER) (e EZ)

Hong Kong EesS 27,085 21,385
The PRC H 104,685 90,051
131,770 111,436

The non-current assets information above
is based on the locations of the assets and
excludes the deferred tax assets.

LAGERBEEER IRBEEM
EMWEFTBEY FEEELERIEER
E o

“To-FhfHE REANZRERAF
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CONTRACTS WITH CUSTOMERS

5 REVENUE AND SEGMENT INFORMATION 5 Wzmk o2 E&ER @

(continued)

(C) DISAGGREGATION OF REVENUE FROM

(C) BEFEXNREZTHE

Six months ended

30 September
#FoA30R1LA<ER
2021 2020
20215 20204
HK$’000 HK$'000
FTHET FHET
(Unaudited) (Unaudited)
(REER) (REEEZ)
Restaurant operations BELE 36,882 45,083
Trading business RS 832,385 597,429
Other businesses H bR 3,152 =
872,419 642,512
Of which revenue is recognised: Hp stz AT AR

- ata point in time — PARFREI 2L 871,870 642,512

- over time - FERF A HERS 549
872,419 642,512

Minshang Creative Technology Holdings Limited Interim Report 2021



5 REVENUE AND SEGMENT INFORMATION

(continued)

(D) INFORMATION ABOUT MAJOR
CUSTOMERS

Certain customers of trading business contributed more
than 10% of the total revenue of the Group during the
respective periods. The amount of revenue of these
customers are disclosed as follows:

5 WakoHER®

(D) BEHETEFEFZEH

REHHE - BEHEB2ETEFERAS
BEWEEBI0% RERPZWES R

BENT :
Six months ended
30 September

#iE9A30HLLNER
2021 2020
20214 20204
HK$’000 HK$'000
FET FHT
(Unaudited) (Unaudited)

(REFR) (REEZ)

Customer A BFEA
Customer B =FB
Customer C ®PC
Customer D EFD

- 216,208
658,994 204,453
- 125,201
121,561 -

*

The corresponding customers did not contribute more
than 10% of total revenue during the six months ended
30 September 2021 and 2020.

* HERENE E20214F K 202049 A 30
A b/ A B BB UGS I R BB 10% °

“To-FhfHE REANZRERAF
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6 OTHER INCOME

6 HflA

Six months ended

30 September
g FE9A30HLLNER

2021 2020
20215 20204
HK$’000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(REFR) (RE&&E=Z)
Government subsidy (Note) BB (1) 1,150 4,300
Rental concession related to COVID-19 2019 RmB R HERE = 1,463
Sundry income FIEA 590 587
1,740 6,350

Note: The amount represents the subsidy granted by the Hong Kong
Government under the Anti-Epidemic Fund.

7 FINANCE INCOME/(COSTS), NET

iz : ARESEETERRRNIENRESETR
T2 wBh o

7 RMEWRA (A FHE

Six months ended

30 September
#EF9oA3081LKER
2021 2020
20214 20204
HK$’000 HK$'000
FHET FH&TT
(Unaudited) (Unaudited)
(RIEED) (REEHFEZ)
Finance costs from REUTEEZBEKAR
~ bank borrowing —RITIER (306) 317)
~ other borrowing - EMER (67) (829)
~ lease liabilities -HEAE (293) (526)
— foreign exchange differences, net - INEE R N ERRR R - (1,189)
(666) (2,861)
Finance income from REUTSEZBERA
~ bank deposits —IRITER 14 13
~ financial assets at amortised cost - IRBEKAGTECERMEE 514 1,657
~ loan to an associate -A—EEERFREER 600 600
1,128 2,270
Finance income/(costs), net BEUWA (A F58 462 (591)
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8 (LOSS)/PROFIT BEFORE INCOME TAX 8 PBRETEHAI(ER) &F

(Loss)/profit before income tax has been arrived at after BRETE AT (BI1R) % F Th &R (GEFA) A
charging/(crediting): TRIBBIER -

Six months ended

30 September
g FE9A30HLLNER
2021 2020
20215 20204
HK$’000 HK$'000
FERT FHET
(Unaudited) (Unaudited)

(REFR) (REEZ)

Auditors’ remuneration 2 B5 R 37

- Audit services - FEET RS 1,500 1,250

— Non-audit services — FEEET RS S 10
Cost of food and beverages B AR A 10,208 11,496
Cost of inventories sold BEEFEKAR 829,040 592,469
Depreciation of property, plant and equipment  ¥1% - HiE RREHITE 482 1,476
Depreciation of right-of-use assets ERAREENE 6,387 10,238
Amortisation of intangible assets m A EEH 1 1
Custom and delivery cost 8 8 R B R R AR = 126
Employee benefit expenses EERAIFEZ

(excluding directors’ remuneration): (TERREEZHH) -

— Wages and salaries - TEKES® 8,942 14,043

— Retirement benefit scheme contributions — RORAEFI AT R 467 638

- Insurance expense —RERFISE 143 557

— Staff welfare -BI®A 161 210

~ Provision for unutilised annual leave - KB AFEBEE (10) (118)

~ Provision for long service payment - KRGS EE 350 (302)
Impairment loss on property, plant and Y - BERREREEE

equipment - 125
Impairment loss on right-of-use assets FREEERERIE - 481
Reversal of impairment loss on financial assets & R& & 2 B{EE B E D (467) =
Expenses relating to BT EIAB BRI

— Short-term leases -RHHEE 18 594

— Variable lease payments - EHEERNK 9 1
Loss on write-off of property, plant and MEEDE  BERREZEE

equipment - 3
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9

10

INCOME TAX EXPENSE 9 Fif8®imExX
The amount of income tax charged/(credited) to the RESBAGRE TR HE2ERERINEGEA) ZAT
condensed consolidated interim statement of comprehensive BHiE -
income represents:
Six months ended
30 September
HFoA30BILAER
2021 2020
20215 2020%F
HK$’000 HK$'000
FTHET FH&T
(Unaudited) (Unaudited)
(REER) CRE&&ERZ)
Current income tax expense BN ERFT 1S B 2
~Hong Kong profits tax - BBENEH - 50
— The PRC corporate income tax (“CIT”) - R EMER
Gof 1252 0) 10 151
Deferred income tax expense BEEASHRAX
~ Hong Kong -&BE o (143)
= The PRC withholding tax - RETENR 215 498
225 556
Hong Kong profits tax has been provided at the rate of 16.5% B ZE2021F R2020F9AB0H IEAEA - &
on the estimated assessable profits for six months ended BRE B IR G EERBL R ) 2 16.5%F & &
30 September 2021 and 2020. The PRC CIT represents e FRGEMSHERFNIRAEERS
taxation charged on assessable profits for the year at the S B BT R B T 2R 1T B0 22 kR AR A Vs I K
rates of taxation prevailing in the cities in the PRC in which the ZHE - hBENB AR ZERBE A% -
Group operates. The tax rate applicable to the subsidiaries in AEEETHERRZE/NEMANCEMESR
the PRC is 25%, except for certain subsidiaries of the Group FEREBBREEMSH N TFE%E10% °
subject to reduced preferential CIT rate ranging from 5% to
10% for Small Low-profit Enterprises.
According to applicable tax regulations prevailing in the PRC, RIBERERITEANRERE - KRR
dividends distributed by a company established in the PRC ANAEIFER 200851 A1 8 2 1& BT B ER Y )& ) M) 3%
to a foreign investor with respect to profits derived after 1 IMGEEDRRE - BEEBMI0%EIF
January 2008 are generally subject to a 10% withholding tax.
DIVIDENDS 10 RE

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

Minshang Creative Technology Holdings Limited

EXgCARTUAHAE IR EMAFHRE (X
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11 (LOSS)/EARNINGS PER SHARE

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

(a) BASIC (LOSS)/EARNINGS PER SHARE

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

11 8RER), B

ARBRREGEERERREE(BR), AT
THRIA T BIBETE -

(a) SREX(EE)  BF

IR A (SR, BREAD DRRE
(B518),/ 5 FI A BB E BT EBAR 2 1
BTG -

Six months ended

30 September
#E9A30H1E<EA
2021 2020
20215 2020%F
(Unaudited) (Unaudited)
(RIEEX) (RIEEE)
(Loss)/profit attributable to shareholders of A/ AR 3R FEAE (E518) % 7
the Company (HK$'000) (F%7L) (752) 5,911
Weighted average number of ordinary EEITEBRINE T
shares in issue (thousands) (Fh%) 858,918 858,918
Basic (loss)/earmnings per share BREXR(ER) EF
(HK cents per share) (TR (0.09) 0.69

DILUTED (LOSS)/EARNINGS PER
SHARE

For six months ended 30 September 2021 and 2020,
diluted (loss)/earnings per share equals basic (loss)/
earnings per share as there was no dilutive potential
share.

(b)

12 PROPERTY, PLANT AND EQUIPMENT

During the Period, the Group did not acquired any item of
property, plant and equipment (the Last Corresponding
Period: approximately HK$2,900).

(b) EREBEEE) BRI

B E2021%F N 2020F9A30H IE/AEA -
AR EBEEERD  HEREE(E
B),/ BNERERENER), BT -

12 ¥ BEKRE

RAHER  AEEYEBEETADE - BE
REBEB (EFERY - 42,9008 7T) °

“To-FhfHE REANZRERAF
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13

INVESTMENTS IN ASSOCIATES

13 REBEQXTANRE

The carrying amount of equity-accounted investments REE2021F9A30H IEAER + BRARK
has changed as follows during the six months ended 30 BERmEZESNT
September 2021:
As at As at
30 September 31 March
2021 2021
#2021 20214
9H30H 3H31H
HK$’000 HK$'000
FTHET FH&T
(Unaudited) (Audited)
(REER) (&%)
Investments in associates RELE R AR E 93,619 90,051
Loan to an associate (Note) ) — R A AR E R () 15,000 15,000
Six months
ended Year ended
30 September 31 March
2021 2021
HE2021% HEo0214
9H30H 3A31H
IEREA IEFE
HK$’000 HK$'000
TET FHT
(Unaudited) (Audited)
(REFR) (e |Z)
Movements in the investments in associates are B2 A BIEIRE S ENT
as follows:
At the beginning of the reporting period R B ) 90,051 71,096
Additions =1 42 =
Share of post-tax profit of associates DB E R A 2 BRELE R T 3,526 17,476
Share of other comprehensive income of an D —EE A w2 B
associate 2EKE = 1,479
At the end of the reporting period RpEHR 93,619 90,051

Minshang Creative Technology Holdings Limited
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13

INVESTMENT IN ASSOCIATES (continued)

Set out below is the associates of the Group as at 30
September 2021 and 31 March 2021 which, in the opinion
of the directors, is material to the Group. The associates as
listed below has share capital consisting solely of ordinary
shares, which are held directly by the Group; the country
of incorporation or registration is also their principal place of
business.

Nature of investments in associates at the reporting date:

13 REEERQTNBRE®)

A& HI R 2021F9A30H K20219F3831H
EERRUAEEMEBEEANAEEHRZE A
Al e TXATYEE RN ERIELTBR -
AASEEZEE MK EMAERR
MAEETELEME -

RBEEH  REEARMREEENT

Interest held directly

EERAHER
Place of Particulars of As at As at
incorporation/ issued 30 September 31 March
Name operation share capital 2021 2021 Principal activity
HEmI 720215 120215
28 RmEMER BRITERFHE 9A30H 3A31H XEXEHEH
Beijing Minshang Zhihui The PRC Renminbi (‘RMB’) 50% 50%  Providing e-commerce
E-commerce Co., Limited 50,000,000 related service in PRC
(‘Minshang Zhihui’)
(Note (a))
TRRBEEEETHBER HE ARE(AE%]) RPBERHEFRHE
AE(BMEE) (HEE) 50,000,0007T HERS
MSCT Investment Holdings British Virgin United States Dollar 46.67% 100%  Investment holding
Limited (Note (b)) Islands ("'US$’) 10,000
MSCT Investment Holdings ~ HRBERZES 10,0003 7T wE R
Limited (FidE(0)) (I%&5T))
Notes: BIsE -

(@) The Group granted a loan amounting to HK$15,000,000 to
Minshang Zhihui as at 30 September 2021 (As at 31 March
2021: same). The loan is unsecured, interest-bearing at a
rate of 8% per annum and for a term of 24 months from the
drawdown date, with contractual settlement of the loan's
interest annually. On 14 May 2021, the Group entered into a
supplemental agreement with Minshang Zhihui for extending
the loan expiry date to 15 May 2023.

(b) During the six months ended 30 September 2021, 9,999
ordinary shares were allotted by MSCT Investment Holdings
Limited, of which 4,666 ordinary shares were issued to the
Company at a consideration of US$4,666, and the remaining
were issued to an independent third party. Upon completion
of the allotment of shares, the Company held 46.67% equity
interests in MSCT Investment Holdings Limited. MSCT
Investment Holdings Limited ceased to be a subsidiary of
the Group and became an associate of the Group, and was
accounted for using equity method in accordance with HKAS
28 “Investments in Associates and Joint Ventures”.

@ AEBER2021FOANHRRBERREER
15,000,000 7T (2021434318 : 48[@) -
BRAEKE  RFHES%s B - BIREA
Hﬁﬁ_uﬂ%ﬁﬁmlﬁ T EFRANERFEZRF

o 20215814 » AEEEREEHRE]

ﬁ%ﬁ%fﬁ?ﬁ% A EREW B BT R E20234F
58158 -

) MREZE2021F9A30B LA - MSCT
Investment Holdings Limitedf2 29, 999A% & ;
A% - H 4,666 BARTIRR(E4 6065k T E#
ITPARA  MBETEBRENTTF—BEBILE
=7 o REKBERMDE - NAFIFAMSCT
Investment Holdings Limited#)46.67 %84 °
MSCT Investment Holdings Limited~H &N & &
MEBARBERAASENEE AT @ WRIES
BEEAESRINEE AT REE QAN
KEIEAEREANRE -
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14 PREPAYMENTS, DEPOSITS AND OTHER

14 FEFKIE -

Bk b EWRIR

RECEIVABLES
As at As at
30 September 31 March
2021 2021
#2021 20214
9H30H 3H31H
HK$’000 HK$'000
FHET FHT
(Unaudited) (Audited)
(REEFRR) (2= =%)
Prepayments (Note) Y& - 3008 () 12,806 21,872
Rental and utilities deposits HeEkAREEZE 9,768 11,590
Other tax recoverable EhaT eI FIE 16,304 17,783
Other receivables g W sk IE 2,057 4,897
40,935 56,142
Less: non-current portion B FERNERER >
- Rental and utilities deposits -Hek ABAEERS (5,876) (7,154)
Current portion BVEAES 5 35,059 48,988
Note: B aE -

Meajority of the prepayments made during the six months ended 30
September 2021 were prepayments made to the suppliers for the

trading business of the Group.

The carrying amounts of prepayments, deposits and
other receivables approximate to their fair values as at 30

September 2021 and 31 March 2021 and are denominated BRE W THEEEE -

in the following currencies:

RELZE2021F 9308 LE /A A EH 2 KEBHD A 3K
HAERNAEER Y BSEBHEEIEL ZBMANKIE -

MNo021E9A30R k2021E3A31H » BN
B ReREMERZENEREEE QA E

As at As at

30 September 31 March

2021 2021

#2021 M20214E

9A30H 3A31H

HK$’000 HK$'000

FTHET FHET

(Unaudited) (Audited)

(REEFRR) (2= =%)

HK$ BT 10,410 12,680
RMB AR 30,525 43,462
40,935 56,142

Minshang Creative Technology Holdings Limited Interim Report 2021



15 TRADE RECEIVABLES

15 BEZRWFIEA

As at As at

30 September 31 March

2021 2021

20215 20214

9H30H 3H31H

HK$’000 HK$'000

F#Ex FHEIT

(Unaudited) (Audited)

(REEER) (&%)

Trade receivables B 2R FIR 195,315 327,494
Less: loss allowance B RS (660) (1,129)
194,655 326,365

Trade receivables mainly represent receivables from
restaurant operations and trading business. The credit period
granted to trade customers was within 1-45 days. The aging
analysis of the trade receivables based on invoice date was

BHRUFAATIZEREERELERESHED
RE-BTEHEFHNEEHRIEISRA -
B HRYWFIAENERBRNRESTOT -

as follows:

As at As at

30 September 31 March

2021 2021

R20214F 20214

9H30H 3H31H

HK$’000 HK$'000

FE&RT FET

(Unaudited) (Audited)

(REFR) (&= =%)

Less than 30 days DR30K 73,212 207,553
31 to 60 days 31260X 54,895 4,353
61 to 90 days 61ZE90X 60,389 2,387
Over 90 days B EO0K 6,819 113,201
195,315 327,494
Less: loss allowance B ESIE R (660) (1,129
194,655 326,365

“E-—FhEBRE REANERERATE
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15 TRADE RECEIVABLES (continued)

16

The carrying amounts of trade receivables approximate to

15 EFEWFEIE®

R202149A30R K20214E3A31H » E5kE

their fair values as at 30 September 2021 and 31 March WHIBEZ REESREAAEBERS  WERAT
2021 and are denominated in the following currencies: A -

As at As at

30 September 31 March

2021 2021

#2021 20214

9HA30H 3H31H

HK$’000 HK$'000

FET FET

(Unaudited) (Audited)

(REER) (&itz)

HK$ BT 344 321

RVIB AR 194,311 326,044

194,655 326,365

TRADE PAYABLES

An aging analysis of the trade payables as at 30 September

16 BEZEAFE

MR2021F9A30H K2021F3A31BHHE 5 E

2021 and 31 March 2021, based on the invoice date, is as NFIEEREZHHMNERE>TOT ¢
follows:

As at As at
30 September 31 March
2021 2021
20215 20214
9H30H 3A31H
HK$°000 HK$'000
THET FHTT
(Unaudited) (Audited)
(RiBER) (&2 =%)
0 to 30 days 0ZE 30K 62,858 322,707
31 to 60 days 31260XK 54,352 -
61 to 90 days 61E90K 60,205 -
Over 90 days BHBO0K 6,167 =
183,582 322,707

The trade payables are non-interest bearing with payment

terms of 30 days in general.

Minshang Creative Technology Holdings Limited

BIRNKE/TTE - ENFRE—RA30
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16 TRADE PAYABLES (continued)

The carrying amounts of the trade payables approximate

16 EZENFRE#

BHRNFAZGHEREER

REEREE X

to their fair values and are denominated in the following WATEEE :
currencies:
As at As at
30 September 31 March
2021 2021
R2021% 20214
9H30H 3A31H
HK$’000 HK$'000
FHET FET
(Unaudited) (Audited)
(REFER) (&%)
HK$ BT 660 786
RVB AR 182,922 321,921
183,582 322,707
17 OTHER PAYABLES AND ACCRUALS 17 HttEENREBERESER
As at As at
30 September 31 March
2021 2021
#2021% 720214
9H30H 3A31H
HK$°000 HK$'000
TET FET
(Unaudited) (Audited)
(REEFR) (&&=%)
Accrued employee benefit expenses T EERFFAXZ 1,763 1,808
Provision for long service payment RERBBE 633 283
Provision for unutilised annual leave REAFBREE 289 299
Provision for reinstatement costs BIRE BEHE 1,539 2,010
Amount due to a former executive director FER —BRIEITE S FUR

(Note (a)) (B3 (@) 7,000 10,000
Amount due to the immediate holding company &< BT #E42 A% A 71 218 (Fft 55 (b))

(Note (b)) 5 5
Other tax payable HAth fE I8 1,477 1,684
Others HAfth 3,336 5,225

16,042 21,314
Less: non-current portion B - FEBNERER Y

~ Provision for reinstatement costs - EREREE (697) (1,225)

Current portion BNERER 7 15,345 20,089
“E-—FhEBRE REANERERATE
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17 OTHER PAYABLES AND ACCRUALS 17 HitENREREFTER®

18

(continued)
Notes: P&
(a) Amount due to a former executive director (a) EN—BABMTESNE
The amount is unsecured, interest-free and repayable on ZHEAEER  RERERERERE -
demand.
(b) Amount due to the immediate holding company (b) EFEEERATNRE
The amount is unsecured, interest-free and repayable on ZRBEBAEET - 2EREREXKEE -
demand.
SHARE CAPITAL 18 IR
Number of Nominal
shares value
Bin& B H{E
HK$'000
FET
Authorised: EE
At 31 March 2021 (Audited), 1 April 2021 and  FA2021F3 31 H (KFEi%) -
30 September 2021 (Unaudited), ordinary 2021F 4 A1 8 &2021F9H30
shares of HK$0.0025 each BCR&EER) - SREE
0.00257% 7T /Y 3 A% 4,000,000,000 10,000,000
Issued and fully paid: ERTRME :
At 31 March 2021 (Audited), 1 April 2021 and 2021438318 (& E&) -
30 September 20271 (Unaudited), ordinary 202154 A1 8 &2021F9A30
shares of HK$0.0025 each HCR&EEZ) - SRMAEAE
0.002578 JT 8 & 3 Ik 868,918,182 2,147,295
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19 BORROWINGS

19 f&X

As at As at

30 September 31 March

2021 2021

20215 20214

9H30H 3A31H

HK$’000 HK$'000

T FET

(Unaudited) (Audited)

(RIEEIX) (seg|i%)

Bank borrowing (Note (a)) RITER (@) = 11,819
Other borrowing (Note (b)) H g (M5t 0) 8,669 =
8,669 11,819

The carrying amount of the bank borrowing and other
borrowing were denominated in RMB.

Notes:

(@)

In August 2020, REEIRHER)EFHAK AR QA
a subsidiary of the Company has entered into a loan
arrangement amounted to RMB9,980,000 (equivalent to
approximately HK$11,819,000) with the Shanghai Pudong
Development Bank in the PRC, with an interest rate of 5.66%
per annum for a term of one year. The loan is guaranteed by
Minsheng E-Commerce Holdings (Shenzhen) Limited, the
ultimate holding company of the Company. The loan was fully
repaid during the six months ended 30 September 2021.

On 10 June 2020, REEIBHER)EFEBERLF, a
subsidiary of the Company, has entered into a loan facility
with It RERERIERHR AR QA a fellow subsidiary of
the Company, of which a loan amounted to approximately
RMB7,200,000 (equivalent to approximately HK$8,669,000)
was drawn as at 30 September 2021, repayable on demand
and with an interest rate of 7.5% per annum and an expiry date
in June 2022.

RITERREMERZ REEAAREE -

(@ F2020F8A  AAFIHBRARREAIR (&
B)EFEEERATCEFPH Y F/EHRE
RBITROERDRIVERTH  €8BAA
R #9,980,0007T (FHE HA4911,819,000% 7T)
FF|E K5, 66% EH—F - ZEF J}Etm

AIRKERAPREESHIERCRIDBR R
BR o %zE,AEm%zizozwigmoaﬁ/dl

HABBEE -

(b) M2020%6A108 @+ KAGMBARREAIR
(ER)ETEAEBRARCEAR AR RZHKH B
AR RRBAR BRI AR ARG E X
& HEPERESEAHARKT,200,0007T (48
B R #18,669,000% 7T) B 720214 9H30H 12

BIREREE - FHREHT.5% - WK2022
FeREM °

“To-FhfHE REANZRERAF
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20 RELATED PARTY TRANSACTIONS

(a) Transactions with related parties

In addition to the transactions and balances disclosed

20 BABA RS

(a) HEEHLTZXE

elsewhere in this report, the Group had the following G

transactions with related parties in the ordinary course

of business:

BABERBEBHTEEL RS R
A LB B B2 BB
TR

Six months ended

30 September
#FoHA30AIL<ER
2021 2020
20214 20204
HK$’000 HK$'000
THET FHIT
(Unaudited) (Unaudited)
(REEFR) (CREgH=Z)
Interest income received or receivables BB FE TR
from FBUA
— An associate (Note (ii)) - — B B (B ) 600 600
Interest expenses paid or payable to TS ER T HIE T
B
= A fellow subsidiary - —RRRMB LA 67 829
- An intermediate holding company - —fAFREIER AR = 1
Repayment of lease liabilities to an m—REFEERAREES
intermediate holding company HEaE - 499

Notes:

BEE -

U

(i)

Minshang Creative Technology Holdings Limited

The above transactions were conducted in the normal
course of business and charged at terms mutually
agreed by the parties concerned or in accordance
with the terms of the underlying agreements, where
appropriate.

The Group granted a loan amounting to HK$15,000,000
to Minshang Zhihui as at 30 September 2021 (as at 31
March 2021: same). The loan was unsecured, interest-
bearing at a rate of 8% per annum and expiring on 15
May 2023, with contractual settlement of the loan’s
interest annually (as at 31 March 2021: same).

() ERARXSTHRAFEHBREPETRR
BREFTHTHERENGRRIRIEERD
T eV sk (R0E ) R B ] -

(i) M2021F9A30H ' AEBRRBER
% H B 515,000,000 7T (FA20214E3 A
318 : HR) - ZERAEEE - BEF
KRBT WH2023FE5 4158 fEim
WEHFIRAHEFERFE (R202143
A318 : #R/) °
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20 RELATED PARTY TRANSACTIONS

(continued)

(b) Outstanding balances with related

(c)

(b) EEEIBE 2 K IBERER

20 BEBA RSB #E)

parties
As at As at
30 September 31 March
2021 2021
#2021 20214
9H30H 3H31H
HK$°000 HK$'000
FET FHIT
(Unaudited) (Audited)
(RIEER) (&%)
Amount due to the immediate holding FEA BB A 7 3 A (B RE()
company (Note (1)) 5 5
Loan to an associate m—EEE R FIREER 15,000 15,000
Interest receivables from an associate FEM—EHEE N E 2 FE 467 1,200
Note: 5T
() The advances are unsecured, interest-free and (i) ZBRAEER B RERERE
repayable on demand. & o
Key management compensation (c) ETEEEEFHH

For the six months ended 30 September 2021, key
management represents the executive directors of the
Group (31 March 2021: same).

Compensation of key management personnel of the

B E2021F9HG0RIEAEA  =TEEE
B AREBHNITES(2021F3A318 -

GEICR

AEETEEERBAEBNTFM(BRES

Group, including directors’ remuneration is as follows: HEHT -
Six months ended
30 September
#HFoA30RIL~<ER
2021 2020
20215 20204
HK$’000 HK$'000
FHET FH&T
(Unaudited) (Unaudited)
(REFRR) (REEEZ)
Salaries and other short term employee FekHEMEHEERET
benefits 240 132
Retirement benefit scheme contribution RIRTEFIFT B 5K 12 2
252 144

“To-FhfHE REANZRERAF
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21 EVENTS AFTER THE REPORTING

PERIOD

Provision of loans

On 8 October 2021, the Group entered into two loan
agreements with two fellow subsidiaries, pursuant to which,
the Company, through one of its wholly-owned subsidiary in
the PRC, agreed to provide a credit line up to RMB8,200,000
(equivalent to approximately HK$10,000,000) (“Credit Line
1") to a fellow subsidiary in the PRC; and the Company
agreed to provide a credit line up to HK10,000,000 (“Credit
Line 2") to a fellow subsidiary in Hong Kong. Both Credit
Line 1 and Credit Line 2 have a term of 3 years, expiring on
7 October 2024 and carry interest of 8% per annum from the
drawdown date.

Up to the date of this report, RMB7,000,000 (equivalent to
approximately HK$8,540,000) has been utilised under Credit
Line 1, while Credit Line 2 remains unutilised.

Given that the Group has yet to identify suitable investment
opportunities with profitable return, the provision of the loans
is considered to be favorable to the Group as it enables the
Group to eam a reasonable return 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 loans can broaden
the source of income of the Group.

Detalls of the transaction were set out in the Company’s
announcement dated 8 October 2021.

Minshang Creative Technology Holdings Limited

21

BERRER

REREM

M2021F10A8H » AEEEMERRWE A
AIFI MM ER G - Bt - ARFRBER
FREZ2EMNBARZ —RAERATRE—HERZR
B ARIRHEERERE A ARKS 200,000
7T (FBE A #910,000,00058 7)) (({EEESEEE1])
UERAQNBREBEREE MR XM B QR R
HIEEREERZ A10,000,0008 7T ((EEHEE
2) - EEEE IR EEEEMEY AT
MR2024F 107 E® - B BRI A BRIZF
FR8%st B, o

BEEAREBH  CEEEICHAARE
7,000,0007C (B E M 478,540,000 7T) » MEE
BE2ANAEA -

ERAEERAYEARNOR L G EREH
g RUEFRAREAKEAN  RELSHE
SAREEENRMEMN KN GEMEF - HE
BECRITRUZEMERN XSS - BRRH
ERAEA A EE 2 AR o

EBARZHEBIHNRARAFBEA2021F 108
BZR% -
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