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FEEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

The board (the “Board”) of directors (the "Directors”)
of China Tangshang Holdings Limited (the “Company”)
is pleased to announce the unaudited interim condensed
consolidated results of the Company and its subsidiaries
(collectively referred to as the “Group”) for the six
months ended 30 September 2021. The consolidated
statement of comprehensive income, the consolidated
statement of changes in equity and the consolidated
statement of cash flows of the Group for the six
months ended 30 September 2021 and the consolidated
statement of financial position of the Group as at
30 September 2021, all of which are unaudited and
condensed, along with selected explanatory notes, are
set out on pages 20 to 52 of this report.

MANAGEMENT DISCUSSION AND
ANALYSIS

CONSOLIDATED RESULTS

For the six months ended 30 September 2021, the Group
recorded a revenue of approximately HK$24.5 million
compared to a revenue of approximately HK$30.8 million
for the corresponding period of 2020, representing
a decrease of revenue of approximately 20.5%, and
recorded a loss of approximately HK$8.8 million compared
to a loss of approximately HK$48.1 million for the
corresponding period of 2020. The significant decrease in
loss was primarily due to the 1) completion of disposal of
loss-making subsidiaries during the year ended 31 March
2021; 2) implementation of various measures on cost
control and on reduction of expenditures; 3) no provision
for financial guarantee was made and 4) decrease in fair
value loss on investment properties for the six months
ended 30 September 2021.

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

PROPERTY SUB-LEASING AND INVESTMENT
BUSINESS

For the six months ended 30 September 2021, this
business segment recorded a revenue of approximately
HK$24.5 million compared to a revenue of approximately
HK$30.5 million for the corresponding period in 2020,
representing a decrease of revenue of about 19.7%,
and recorded a profit of approximately HK$2.0 million as
compared to a loss of approximately HK$25.3 million for
the corresponding period of 2020. The decrease in the
loss was mainly due to the decrease of fair value loss on
investment properties.

PROPERTY DEVELOPMENT BUSINESS

During the six months ended 30 September 2021,
no income was recognised (2020: nil). This business
segment recorded a loss of approximately HK$5.3
million (2020: loss of approximately HK$3.2 million). In
order to maintain sustainable growth of the Group, the
management would develop this business segment
by pursuing growth-oriented strategies, including the
investment in more property sub-leasing business
segments and investment projects in property
development business segments in the PRC.
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FINANCIAL SERVICES BUSINESS
MONEY LENDING

For the six months ended 30 September 2021 and
2020, no money lending business was engaged and no
corresponding interest income was recognised by the
Group. The management would continue to find new
opportunity for this segment.

SECURITIES, FUTURES AND ASSET MANAGEMENT

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

PROSPECTS

Almost two years after the outbreak of the coronavirus
pandemic, the global economy is experiencing a
recovery in 2021. The pandemic has put forward higher
requirements for the Group to review and perform
in terms of its future strategy planning. Despite the
challenges currently facing, the PRC economy has shown
stable growth momentum, supported by the sustainable
development and continuous improvement in the macro
economy. Under the containment policies in the PRC, the
pandemic gradually got under control, the Directors of the
Group have implemented various appropriate measures
to lower the cost which improve the performance of the
Group. The Board is expecting the businesses to remain
cautious, meanwhile to also look for potential investment
opportunities which could strengthen the financial
profitability for the Group.
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The management team and the Board are made up
of highly qualified and competent individuals who are
experienced in the real estate development industry
in PRC. The team possesses significant knowledge,
resources and networks in China of which the Company
expects to be able to leverage for its future development
in the property sub-leasing, development and investment
projects in the PRC.

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

FINANCIAL REVIEW

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2021, the Group had bank
borrowings in total of approximately HK$270.1 million (31
March 2021: approximately HK$289.5 million).

The maturity profile of the Group’s bank borrowings is
set out as follows:
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The carrying amounts of the Group’s bank borrowings
were denominated in RMB. As at 30 September 2021,
the Group's bank borrowings balance of approximately
HK$270.1 million was charged at fixed interest rate. The
bank borrowings carry effective interest rates 7.24% per
annum (2020: 7.24% per annum).

The gearing ratio of the Group as at 30 September 2021
was not applicable (since the Group maintained net cash
position as at 30 September 2021) compared with 31.1%
as at 31 March 2021. The Directors consider the Group as
in a healthy financial position. Such ratio was calculated
with reference to the bank borrowings deduction of cash
and bank balances over the Company's equity attributable
to owners of the Company. As at 30 September 2021, the
Group had net current assets of approximately HK$491.7
million as compared with the net current assets as at
31 March 2021 of approximately HK$492.8 million. The
current ratio of the Group as at 30 September 2021 was
1.5 compared with 1.6 as at 31 March 2021.

The revenue of the Group, being mostly denominated
in RMB and Hong Kong dollar, matches the currency
requirement of the Group's expenses while other foreign
currencies were immaterial. During the six months ended
30 September 2021, no financial instrument was entered
into by the Group used for hedging purpose. The Group
was not exposed to any exchange rate risk or any related
hedges.
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FUND RAISING ACTIVITIES

In previous years, the Group had completed the following

fund raising exercise to strengthen its financial position:

In 2018, convertible bonds in the aggregate principal

amount of approximately HK$42.0 million were issued,

with the net proceeds of approximately HK$41.8 million

after deduction of issuance expenses. Details of which

are set out as follows:
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Amount of Net Proceeds
Net Proceeds Brought
Brought Forward
Forward Amount to the Amount
to the year utilized six months utilized
ending upto ended up to Amount of  Expected timeling/
Date of Description of Intended 31 March 3 March 30 September 30 September unutilized  Intended use of
announcement fund raising activities ~ Use of Proceeds 2021 021 02 20 proceeds  unutilized proceeds
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the Company on capital
30 July 2020
ZE-N\ENR EIASEERN01080 FEERNEEL 27,200,007 £ 22000008 1000000087 1720000087 < BR-E-=%F
=1-H B UBRES £ RERE: ZR=+-Bi
BRZECTECR 02000007 ¥R REfk
“TREEARSDT FARBHER
L ERR ft-HegEe
ba:
General working capital HKS14.6 HKS14.6 ni ni nl - NA
of the Group: million million
approximately HKS14.6
million
KEB7-REEES: 1460000087  14,600000%7 Z £ £ TER
714,600, 00027
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In 2017, convertible bonds in the aggregate principal

amount of approximately HK$46.3 million were issued,

with the net proceeds of approximately HK$46.1 million

after deduction of issuance expenses. Details of which

are set out as follows.
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Note 1: The proceeds of approximately HK$32.1 million was

utilized to settle the consideration of an acquisition in

July 2020.
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CHARGES AND GUARANTEES

As at 30 September 2021, certain bank borrowings of
the Group in the total amount of approximately HK$270.1
million were secured by i) corporate guarantees provided
by related companies of a non-controlling shareholder,
and a subsidiary of the Group; ii) personal guarantees
provided by Mr. Chen Weiwu, the director of the Group
and his spouse; iii) entire equity interest of a subsidiary of
the Group; and iv) properties under development of the
Group with carrying amounts of HK$901.3 million.

As at 31 March 2021, the Group's bank borrowings
were secured by i) corporate guarantees provided by
related companies of a non-controlling shareholder, and a
subsidiary of the Group; ii) personal guarantees provided
by Mr. Chen Weiwu, the director of the Group and his
spouse; iii) entire equity interest of a subsidiary of the
Group; and iv) properties under development of the Group
with carrying amounts of HK$770.4 million.

CONTINGENT LIABILITIES

Please refer to note 22 of this report for material
contingent liabilities of the Group as at 30 September
2021.
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EMOLUMENT POLICY

As at 30 September 2021, the Group employed a total of
43 (31 March 2021: 44) employees. The remuneration of
the employees of the Group amounted to approximately
HK$5.5 million for the six months ended 30 September
2021 (30 September 2020: approximately HK$12.3
million). The Group remunerates its employees based
on their performance, experience and prevailing industry
practices. The emoluments of the Directors and senior
management of the Company are reviewed and decided
by the remuneration committee of the Company, having
regard to the Company’s operating results, individual
performance and comparable market statistics.

The Group periodically reviews its remuneration package
in order to attract, motivate and retain its employees.
Discretionary bonuses are awarded to Directors and the
employees of the Group based on its operating results
and their performance.

Further, the Company has also adopted a share option
scheme for the purpose of providing incentives or
rewards to any Director, employee and other eligible
participant who made significant contribution to the
Group. The Group also provides external training courses
to its staff to improve their skills and services on an
on-going basis.

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

Reference is made to the Company’s announcement
dated 30 July 2021 and circular dated 30 September
2021 in relation to, among other things, a very substantial
acquisition and connected transaction, respectively.
Capitalised terms used under this sub-heading shall have
the same meaning as in the said announcement and
circular unless otherwise defined in this report.
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On 30 July 2021, the Company entered into the
equity sale and purchase agreement (the "Equity
Sale and Purchase Agreement”) with Shenzhen
Yaoling Investment Ltd. (“Shenzhen Yaoling"”), the
non-controlling shareholder of an indirect subsidiary
of the Company, Dongguan Huachuangwen Land Ltd.
(“Huachuangwen Land”), to acquire 55% equity interest
of Huachuangwen Land (the “Acquisition”). Upon the
completion of the Acquisition, the Company will hold
90% of the equity interest in Huachuangwen Land
and the financial statements of Huachuangwen Land
will continue to be consolidated into the consolidated
financial statements of the Group. The consideration
shall be settled by way of (i) cash of RMB40,000,000
(equivalent to approximately HK$48,000,000); (ii) issue
and allotment of 450,000,000 shares of the Company
at an issue price of HK$0.2 per share, resulting in a
total value of HK$90,000,000 of shares and (iii) issue
of convertible bonds of the Company in the principal
amount of HK$27,120,000 (equivalent to approximately
RMB22,600,800). Details of the Acquisition were
disclosed in the Company’s announcement dated 30 July
2021 and the Company’s circular dated 30 September
2021. Subsequently, the Acquisition was approved at the
special general meeting of the Company on 20 October
2021. On 29 October 2021, the Company announced that
as additional time is required for the fulfillment of the
conditions precedent to the Equity Sale and Purchase
Agreement, the Company and Shenzhen Yaoling agreed
in writing to extend the long stop date from 31 October
2021 to 31 December 2021 (or such other date as the
parties may agree in writing) on 20 October 2021. The
Acquisition has not yet completed.

Save as disclosed above, there were no significant
investments held, no material acquisitions or disposals of
subsidiaries, associates or joint ventures during the six
months ended 30 September 2021.
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INTERIM DIVIDEND

The Board has resolved not to declare any interim
dividend of the Company for the six months ended 30
September 2021.

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

As at 30 September 2021, the interests and short
positions of the Directors and chief executive of the
Company in the shares, underlying shares and debentures
of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and
Futures Ordinance (the "SFO")) as recorded in the
register required to be kept under section 352 of the SFO
or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the "Model
Code"”) as set forth under Appendix 10 to the Listing
Rules were as follows:
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(A) LONG POSITION IN THE ORDINARY SHARES OF
THE COMPANY

(A) XLAREBRZHA

Number of
shares Approximate
held as at percentage of

30 September shareholding in

Name of Director Nature of interest 2021 the Company
R-B-—F HARAF
hA=+HZ FREZ

EEHE EEME R B8 B BAEDL

Mr. Chen Weiwu Beneficial owner 800,000,000 34.65%

(“Mr. Chen") (Note)
PR & B 5 A& EnlEAA
(IBRELED (A7)
Interest of controlled 579,806,977 25.11%
corporation (Note)
g akillpr ek (B z2)
Note: Kt -

These shares are owned by Grand Nice International
Limited (“Grand Nice"”) which is wholly and beneficially
owned by Mr. Chen. By virtue of the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hong
Kong) (the “SFO"), Mr. Chen is deemed to be interested
in an aggregate of 1,379,806,977 Shares, representing
approximately 59.76% of the issued share capital of the
Company as at 30 September 2021.

(B) UNDERLYING SHARES OF THE COMPANY

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

Save as disclosed herein, as at 30 September 2021, none
of the Director and the chief executives of the Company
had any interests or short positions in the shares,
underlying shares or debentures of the Company or any
of its associated corporations (within the meaning of Part
XV of the SFO) (i) which were required to be notified
to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including
interest or short positions which they were deemed or
taken to have under such provisions of the SFO); (ii)
which were required, pursuant to section 352 of the SFO,
to be entered in the register referred to therein, or (iii)
which were otherwise required to notify the Company
or the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers as
set out in Appendix 10 of the Listing Rules.
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FEEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

SUBSTANTIAL SHAREHOLDERS

As at 30 September 2021, other than the interests of the
Directors and chief executive of the Company disclosed
in the paragraph headed “Directors’ and Chief Executives’
interests and short positions in shares, underlying
shares and debenture” above, the following persons had
interests or short position in the shares and underlying
Shares as recorded in the register of interests required to
be kept by the Company under section 336 of the SFO:

FERR

RZB-_—FAA=1+H BRLEXIEEK
EBTHRABRKD - HEARO REEEZ
BalXR | —BAEBEZEERARAE
BITHRABZ#EmIN  REARRAREE
F R BMEGRPIEIBEREFEZELDES
MATRC 8 - AT AR Bty R 4B BE B dn o
BREIAR

Number

of shares Approximate

held as at percentage of

30 September shareholding in

Name of shareholder Nature of interest 2021 the Company
R-B=-F

hA=t+HZ ERAFBRE

RR AR BEME RO EE ZBHNED

Grand Nice (Note 1) Beneficial owner 579,806,977 25.11%

EEWZ1) EREAA

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

Save as disclosed above, as at 30 September 2021,
according to the register of interests required to be kept
by the Company under section 336 of the SFO, there was
no person who had any interest or short position in the
shares or underlying shares of the Company which would
fall to be disclosed to the Company under the provisions
of Divisions 2 and 3 of Part XV of the SFO.

Wi EBRALNARTEERIERERLEE
2ERERER -

BEXFREEN R-T-—FAA=T
A RIBAA A AR E % R 0505
BOHFEZESEEM  BmALREL
A2 BRI A RIEE SRS
1501 SEXVES B2 35 B 2 X A B A A F
W2 AR RAR -

—F R H %
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TEHEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

SHARE OPTION SCHEME

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

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

1.  PURPOSE OF THE SHARE OPTION SCHEME

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

2. PARTICIPANTS OF THE SHARE OPTION SCHEME

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

CHINA TANGSHANG HOLDINGS LIMITED ) BERBERAR
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FEEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

TOTAL NUMBER OF SHARES AVAILABLE FOR
ISSUE UNDER THE SHARE OPTION SCHEME
AND PERCENTAGE OF THE NUMBER OF ISSUED
SHARES AS AT 30 SEPTEMBER 2021

The maximum number of shares which may be issued
upon exercise of all outstanding options granted and
yet to be exercised under the Share Option Scheme
was in aggregate 27,942,462 share options as at 30
September 2021 (representing approximately 1.2%
of the number of issued Shares as at 30 September
2021 and the date of this report).

MAXIMUM ENTITLEMENT OF EACH
PARTICIPANT UNDER THE SHARE OPTION
SCHEME

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

3.

BEIREHBTERBT2ROELE
EER=-B-—FhA=1+HZE %
TROEE 2B

R-ZE-—FhLA=+8 BATER
RREAETBEERHERITE
AR R T 18 R 1T {6 2 3R AR AT B
BTEaROBBEZRRELE A
27,942,462 ((ERZ=ZF=—F I A
“+ERERRAKREHHEBRTRO &K
B#1.2%)

|

S

&

N
2

REAREFESE2RERS TR
BZER

BIFEARE LR AIE17.03(4) KR F
ARRBRRZ A E - B RIRERRE
At B EA1 218 B B R 1A M ] — i &
BRAARERLcRAREERAZESK
MEE (BETERKETHT T1EEB
ARAARZI12EARREREKE - B E #
‘h_'HﬁZ'KZ’| % °

= & b HY 3
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TEHEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

THE PERIOD WITHIN WHICH THE OPTIONS MUST
BE EXERCISED UNDER SHARE OPTION SCHEME
TO SUBSCRIBE FOR SHARES

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

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

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

THE PERIOD WITHIN WHICH THE OPTIONS
GRANTED MUST BE TAKEN UP

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

THE BASIS OF DETERMINING THE EXERCISE
PRICE

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

THE REMAINING LIFE OF THE SHARE OPTION
SCHEME

The Share Option Scheme will remain in force for
a period of 10 years commencing from 30 August
2012.

CHINA TANGSHANG HOLDINGS LIMITED ) HEREBRAA
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The following table discloses the movements of options

FEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

TREBEARERBE_T_—FAA=+

during the six months ended 30 September 2021: BIENERZ &8 -
Number of
exercisable
Number of shares in respect of options granted options
EEES Y
BREZRENSRZRAEA #e
Cancelled/  Outstanding
Outstanding Granted [apsed at As at
Exercise at during during 30 September 30 September
Date of grant Exercisable period Vesting period price 1 April 2021 the period  the period 2021 2021
H-gz-% H-%=-%
BA-R BR ABZTR RZ3=-%
RHBH ks FES kg HETE  HRERE  BHEE/4R BAE  ABZTA
HKS
AT
Participants other than employees
Eesszs82
23 December 2013 23 December 2013 - Fully vested on 0513 27,942,462 - - 21942462 21,942,462
22 December 2023 date of grant
2% Sk gl AREAB2E5E
+ZAZ1=A Fak Sy gy
27,942,462 - - 21942462 21,942,462
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TEHEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

CORPORATE GOVERNANCE

Throughout the six months ended 30 September 2021,
the Company has complied with all code provisions
("Code Provisions”) of the Corporate Governance
Code ("CG Code”) as set out in Appendix 14 to the
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (“Listing Rules”), save
for the following deviation:

Pursuant to code provision A.1.1 of the CG Code, Board
meetings should be held at least four times a year at
approximately quarterly internals. Although only two
regular Board meetings were held during the year from
31 March 2021 up to the date of this report, on 29 June
2021 and 29 November 2021 respectively, the Board
considered that sufficient meetings had been held as
business operations were under the management and the
supervision of the executive Directors. In addition, senior
management of the Group provided to the Directors
the information in respect of the Group’s business
development and activities from time to time. As such,
significant matters concerning the business activities and
operation of the Group had been either duly reported,
discussed and resolved at the two Board meetings, or
dealt with by the Board by way of written resolutions for
expeditious commercial decisions making purposes. The
Board has been, and will continue to be, prepared to hold
ad hoc Board meetings as an when required.

PURCHASE, SALE OR REDEMPTION OF
SECURITIES

There was no purchase, sale or redemption by the
Company or any of its subsidiaries of its securities during
the six months ended 30 September 2021.

CHINA TANGSHANG HOLDINGS LIMITED ) BERBERAR
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FEEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

MODEL CODE FOR DIRECTORS’
SECURITIES TRANSACTIONS

The Company follows the Model Code (“Model Code”)
in Appendix 10 to the Listing Rules as the code of
conduct for Directors in their dealings in the securities
of the Company. Having made specific enquiry with the
Directors, all Directors confirmed that they have fully
complied with the required standards as set out in the
Model Code during the six months ended 30 September
2021.

AUDIT COMMITTEE

The audit committee of the Company ("Audit
Committee”), currently consists of three independent
non-executive Directors, namely Mr. Chen Youchun,
Ms. Lui Mei Ka and Mr. Zhou Xin, has reviewed, together
with the management, the accounting principles and
practices adopted by the Group and discussed, among
other things, financial report matters including a review
of the unaudited interim results for the six months ended
30 September 2021 of the Group.

By Order of the Board
Chen Weiwu

Chairman

Hong Kong, 29 November 2021

EEETRERENEETA
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TEHEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

The board (the “Board”) of directors (the "Directors”)
of China Tangshang Holdings Limited (the “Company”)
presents the unaudited interim condensed consolidated
results of the Company and its subsidiaries (collectively
referred to as the “Group”) for the six months ended 30
September 2021.

CONDENSED CONSOLIDATED STATEMENT
OF COMPREHENSIVE INCOME

For the six months ended 30 September 2021

TEEBERAERAB (X2 DESE(E
2 (BB REARALENB AR
(FEIxE@EE-_T=-_—FhLA=1+H
ERBEAZREEZTNEASRARE

HRGE2ERER

B —ZFE-—F N A=+HIFANEA

Six months ended
30 September
BEAA=1THILEAEA
2021 2020
—E--F —EFF
(Unaudited) (Unaudited)
(REEER) (REEZ)

Notes HK$ HK$
Hat BT BT
Revenue g 4 24,543,234 30,805,336
Other gains or losses, net Hip s g F8 5 (4,888,630)  (38,857,758)
Costs of inventories FEMKA - (118,924)
Depreciation of property, plant M- BEREEBINE
and equipment (1,424,966) (632,762)
Short term lease payments REEE IR - (256,371)
Staff costs BTIRA (5,490,053)  (12,293,741)
Other operating expenses Hip &MY 6 (5,221,820)  (14,735,685)
Finance costs AR 7 (15,971,422)  (11,854,004)
Loss before income tax expense BRATEHBZATEE 8 (8,453,657)  (47,943,909)
Income tax expense FTSHmMX 9 (378,296) (184,044)
Loss for the period  #%m@ER (8,831,953) _ (48,127,953)
CHINA TANGSHANG HOLDINGS LIMITED BB @2 R A | A 7l



CONDENSED CONSOLIDATED

FEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

BL S £ I

STATEMENT OF COMPREHENSIVE

INCOME (continued)

For the six months ended 30 September 2021

BE_F_—FANA=FHINEA

Six months ended
30 September
BEAA=1THLEAMEA
2021 2020
—E-_—-fF —ETTF
(Unaudited) (Unaudited)
(REER) (REEZ)

Notes HK$ HK$
Mt BT BT
Other comprehensive income Hth2EK#E
Item that may be reclassified HETMEEH I EZERR
subsequently to profit or loss ZIEH
Exchange differences arising on translation &GN EBLEE 2
of foreign operations fE N EHE 7,033,744 15,749,189
Other comprehensive income for the AEEHE M2 E W&
_beriod, netoftax Cams=) 7033744 15.749,189
Total comprehensive income rHE2EkFLAE
for the period (1,798,209) (32,378,764)
Loss for the period attributable to: AR
Owners of the Company KARER A (5,791,569)  (30,155,490)
Non-controlling interests JEPR G 25 (3,040,384)  (17,972,463)
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, (8,831,953)  (48,127,953)
Total comprehensive income for EEAGAEE2EKEEE:
the period attributable to:
Owners of the Company ARFEARA (1,555,419)  (24,486,039)
Non-controlling interests R (242,790)  (7,892,725)
(1,798,209) (32,378,764)
HK cents HK cents
Loss per share attributable to owners TAEEDQRAEEAEN
of the Company for the period BREE 10
Basic BN (0.25) (1.99)
Diluted s (0.25) (1.99)
Interim Report 2021 E-—FHERE
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TEHEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

CONDENSED CONSOLIDATED

STATEMENT OF FINANCIAL POSITION

As at 30 September 2021

BL R 3

R-ZFE-—FNHA=+H

30 September 31 March
2021 2021
“E--F —E-—F
hB=+H =ZA=t—H
(Unaudited) (Audited)
(REER) (BE%)
Notes HK$ HK$
k=3 B B
Assets BE
Non-current assets FRBEE
Property, plant and equipment ME - R RRE 12 7,105,736 7,913,992
Investment properties REME 12 276,486,688 284,436,451
Finance lease receivables AR EREFTE 13 294,677,125 275,396,189
Total non-currentassets ~ FEBRERE 578,269,549 567,746,632
Current assets RBEE
Properties under development BRAME 14 901,265,292 770,392,961
Trade and other receivables BT R A 7R 15 271,090,059 337,632,775
Contract costs BN A 13,799,291 3,948,423
Finance lease receivables W ERERE 13 33,216,654 26,161,513
Amount due from a director W —ZEEHA 77,800 77,800
Amounts due from non-controlling shareholders & Wt T8 A 8] FE 42 A%
of subsidiaries R R A = 5,217,644
Amounts due from related parties JEYEIE A TR 2,980,695 2,366
Prepaid tax BRNHE 20,118,003 9,558,949
Cash and bank balances Be RBITER 16 333,978,122 175,939,276
Total currentassets ~ #BRERE 0 1576,525,916  1,328,931,707
Totalassets ~  ®ER® 2154795465 1896678339
Liabilities &
Current liabilities REBEE
Trade and other payables ERERREMFKE 17 90,491,136 27,528,453
Contract liabilities AHEaR 17 636,760,345 434,758,001
Amounts due to non-controlling shareholders L EPNGIE 22
of subsidiaries BRHKA 33,426,969 32,737,288
Bank borrowings RITEEE 18 270,088,091 289,531,436
Lease liabilities HEERE 53,633,808 51,632,095
Current tax liabilities BAkmEas 381,255 85,706
Total current liabilites  wnAfes 000 - 1,084781,604 836,172,979
Netcurrentassets ~  #BRE¥€ 491744312 492,758,728
Total assets less current liabilities EEAERRBAE 1,070,013,861  1,060,505,360

CHINA TANGSHANG HOLDINGS LIMITED



CONDENSED CONSOLIDATED

FEEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

STATEMENT OF FINANCIAL POSITION

(continued)

As at 30 September 2021

HALZE MR T (&)

KR=F=—FAA=+A

30 September 31 March
2021 2021
—E--F —E-—F
AA=+HE ZA=t—H
(Unaudited) (Audited)
(REBER) (BF=%)
Notes HK$ HK$
Hriz BT BT
Non-current liabilities ERBAE

Lease liabilities HEER 509,699,322 498,392,612
Total non-current liabilites ~~~~~~~ FrBAgfe® 00000000 509,699,322 498,392,612
Total liabilites  Afes 1,594,480,926  1,334,565,591
NET ASSETS EEFHE 560,314,539 562,112,748

Capital and reserves attributable to owners NS 2PN 1A

of the Company BAR #fE

Share capital PEEN 115,443,328 115,443,328
Reserves [ 247,951,573 249,506,992
363,394,901 364,950,320
Non-controlling interests FERES 196,919,638 197,162,428
TOTAL EQUITY EZ4E 560,314,539 562,112,748
Interim Report 2021 - —FHRHBRE
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TEHEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY

LLEES

mEH R

For the six months ended 30 September 2021 BE—F-—FNHA=1HINEA
Equity
Employee attributable
share-based Foreign to owners Non-
Share Share Other Contributed  compensation exchange  Accumulated of the controlling Total
capital premium reserves surplus reserve reserve losses Company interests equity
HRf A0
xf2ER EEA
R4 RGEE Afbdf F08:4 EHRE AERE 2REE EhER FERES BEEE
HKS HKS HKS HKS HKS HKS HKS HKS HKS HKS
-7 -7 -73 -7 -7 -7 .73 -7 b-71 -7
At 1 April 2021 (Audited) RZBZ-FMA-A
(#5%) 115443328 2,369,133,039 (99,144,117) 28,784,000 7,292,983 17679904 (2,074238217) 364,950,320 197,162,428 562,112,748
Loss for the period - - - - - - (5,791,569) (5,791,569) 3,040,384) (8,831,953
Exchange differences arising on 5
translation of foreign operations EizE - - - - - 4,236,150 - 4,236,150 2,797,559 7,033,744
Total comprehensive income for AEH2ENREE
the period - - - - - 4,236,150 (5,791,569) (1,555,419) (242,790) (1,798,209)
At 30 September 2021 {Unaudited) RZZ=-EAA=1H
(%E%%) 115443328 2,369,133,039 (99,144,117) 28,784,000 7,292,983 21,916,054 (2,080,029,786) 363,394,901 196,919,638 560,314,539
Equity
Employee attrbutable
share-based Convertible Foreign to owners Non-
Share Share Other Contributed ~ compensation bonds exchange  Accumulated of the controlling Total
capital premium TES6IVES surplus T8S6IVe TeseNve Tesenve losses Company interests equity
WRf L]
XiiZEE BED #AA
Rx RitEE Al gER Bl Bk SERE 2iE5R EftEs  FEREs ERaE
HKS HKS HKS HKS HS HKS HKS HKS HKS HKS HKS
A AT A AT AT A A -7 A B A
A1 Aprl 2020 (Audited) RZB-ZEMA-A
(20) 53088928 2162373268 (99044717 28784000 109298 12026789 (3756479 (060890732 100574060 28187414 128761534
Loss for the period - - - - - - - (301554901 (30,155490) (17972463 (48,127983)
Exchange differences arising on
translation of foreign operations - - - - - - 5,669,451 - 5,669,451 10,079,738 15,749,189
Total comprehensive income for TER2ENELE
the period - - - - - - 5,069,451 (30,165,4901  (24,486,039) (18927251 (32,378.764)
Acquisition of subsidiaries KENBAT 40,000,000 130,597,291 - - - - - - 170,597,291 385,577,893 556,175,184
Shares issued upon conversion of RERTERERE
convertile bonds B N0 TEI088 - - - (12006789 - - B - 84843
At 30 September 2020 (Unaudited) RZZ-RENR=TR
(x%H7) 115443328 2,368,341,407 99,144,117) 28,784,000 1292983 & 1912972 (2,091,046,222) 331,683,751 405,872,642 737,456,393
CHINA TANGSHANG HOLDINGS LIMITED F B E®EERER QA
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CHINA TANGSHANG HOLDINGS LIMITED

CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

For the six months ended 30 September 2021

HHGEHESRER

BE_F-_—FAA=FHI A

Six months ended
30 September
BEAA=1+HLEREAR

2021 2020
—E--F —Z-ZF
(Unaudited) (Unaudited)
(REER) (REER)
Note HK$ HK$
i BT BT
Cash flows from operating activities REXEMBELRE
Net cash generated from operations MeEBREEZREFE 212,118,942 60,726,971
Interest received BB 256,790 160,816
Tax paid BRHE (10,519,661) (161,723)
Net cash generated from operating REERELECBRSTE
aetivities 201,856,071 | 60,726,064
Cash flows from investing activities RETBRB2RENE
(Increase)/decrease in amounts due from FEURBEEALREL
related parties (sgm) /W (2,982,923) 2,967,615
Purchases of property, plant and equipment ~ BEW % « HE &R (646,138) (144,353)
Net cash inflow for acquisition of subsidiaries WEM B AR 2R 4R A FE - 12,586,451
Additions to investment properties ENREYE - (4,369,533)
Net cash (used in)/generated from REFEH (A EEzRE
L L L SR
Cash flows from financing activities METBRECEERE
Increase in amounts due to non-controlling ERHBARFEERERZKE
shareholders of subsidiaries 0 213,725 =
Increase in bank borrowings RITEELM 26,548,687 75,541,454
Repayment of bank borrowings BERITEE (50,241,119) (49,002,380)
Interest paid EAHE (26,261,117) (9,814,739)
Repayment of principal portion of the lease BEEEBEZASHS
liabilities (11,912,454) (14,412,450)
Net cash (used in)/generated from RMETEH (A EEzRE
o (1h 2218 M. C 1
Net increase in cash and cash equivalents ReRkReSEEEEMNFE 136,574,732 74,078,129
Effect of foreign exchange rate changes ExEHURERALEEER
on cash and cash equivalents a7 (481,696) 1,189,560
Cash and cash equivalents at beginning RBMzRe RREEEEE
of period 61,590,019 150,430,813
Cash and cash equivalents at end of period RBRzRE kAL EBEEER 16 197,683,055 225,698,502
Interim Report 2021 —FHRHRE
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CHINA TANGSHANG HOLDINGS LIMITED

NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL

STATEMENTS

For the six months ended 30 September 2021

1.

CHINA TANGSHANG HOLDINGS LIMITED ) BERBERAR

BASIS OF PREPARATION

The unaudited interim condensed consolidated financial
statements for the six months ended 30 September
2021 have been prepared in accordance with Hong Kong
Accounting Standard (“HKAS") 34 “Interim Financial
Reporting” (“"HKAS 34") issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA") and
the applicable disclosures provisions of Rules Governing
the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange").

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

These unaudited interim condensed consolidated financial
statements are presented in Hong Kong Dollars ("HK$"),
unless otherwise stated. These unaudited interim
condensed consolidated financial statements contain
condensed consolidated financial statements and selected
explanatory notes. The notes include an explanation
of events and transactions that are significant to an
understanding of the changes in financial position and
performance of the Group since the 2021 annual financial
statements.

The unaudited interim condensed consolidated financial
statements do not include all the information and
disclosure required in the Group's annual financial
statements and should be read in conjunction with the
Group's annual financial statements for the year ended 31
March 2021.

These unaudited interim condensed consolidated
financial statements have been prepared with the same
accounting policies adopted in the 2021 annual financial
statements, except for those that relate to new standards
or interpretations effective for the first time for periods
beginning on or after 1 April 2021.

LLE S

BE_F_—FANA=FHINEA

mEERE

BE_T-_—FAA=ZTBELERNEAZA
REZTHEASRAMBREIRERE
ML ((EREHMAG) BH2E
B R ((FERBEFER]) 345 [ 5
BgmE | ((EREFEREMR]) REE
BMAXSMARAR (BRXMR]) &S LT
FAZ BRBEGRX MRS

AEEZTHERAGREMBRE I REBE
LHRARERE HEATFEEFEZR
BWRAERSIN

BRBAREN ZEREERZTHEHA
GEMBMRAEBT((BR]) 25 %%
AEECTHEAGEH BRI EEHR
HAMBRRREETHAME - BRAM
HERHTHA T FFEMB®RE
EAEEZMBRARRBLHMEBE
RZEBERRHZEHHA °

AEEZTHEAGEMBRERL T
AEBFEMNBRRAREZEMER R
WEFEE YEREAEEHREZE T —F
ZAZT-BULEFEZFEHBRER —H

il

o

ZERBREZTHEARGUBERRIIE
RE-—ZT--—FFEHBREMERMB 2
FerdBRREHE R _T-—FMOA—
Bk BRAMcHIHERER 2 BEHE
Ak AR -



BASIS OF PREPARATION (continued)

The following new or amended HKFRSs, potentially

relevant to the Company's financial statements have been

issued, but are not yet effective for the financial year

beginning on 1 April 2021 and have not yet been early

adopted by the Company.

Amendments to HKAS 1

Hong Kong
Interpretation 5 (2020)

Amendments to HKAS 1

Amendments to HKAS 8

Amendments to HKAS 16

Amendments to HKAS 37

Annual Improvements to

HKFRSs

Amendments to HKFRS 3

Amendments to HKFRS
10 and HKAS 28

Classification of Liabilities as
Current or Non-current®

Presentation of Financial
Statements — Classification
by the Borrower of a
Term Loan that Contains
a Repayment on Demand
Clause’

Disclosure of Accounting
Policies®

Definition of Accounting
Estimates’

Proceeds before Intended
Use'

Onerous Contracts — Cost of
Fulfilling a Contract'

Annual Improvements to
HKFRSs 2018-2020'

Reference to the Conceptual
Framework®

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture®

FEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED
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CHINA TANGSHANG HOLDINGS LIMITED H E BERBERAR

TEHEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

BASIS OF PREPARATION (continued)

Effective for annual periods beginning on or after 1
January 2022.

Effective for business combinations for which the
date of acquisition is on or after the beginning of the
first annual period beginning on or after 1 January
2022.

Effective for annual periods beginning on or after 1
January 2023.

The amendments shall be applied prospectively
to the sale or contribution of assets occurring in
annual periods beginning on or after a date to be
determined.

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

CHINA TANGSHANG HOLDINGS LIMITED

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

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

Amendment to HKFRS 16  Covid-19-Related Rent

Concessions
Amendment to HKFRS 16  Covid-19-Related Rent

Concessions beyond

30 June 2021
Amendments to Interest Rate Benchmark
HKAS 39, HKFRS 4,
HKFRS 7, HKFRS 9 and
HKFRS 16

Reform — Phase 2

The new or revised HKFRSs that are effective from 1 April
2021 did not have any material impact on the Company’s
accounting policies.

USE OF JUDGEMENTS AND ESTIMATES

Estimates

The preparation of the unaudited interim condensed
consolidated financial statements in conformity with HKAS
34 requires management to make judgements, estimates
and assumptions that affect the application of accounting
policies and reported amounts of assets and liabilities,
income and expenses. Actual results may differ from these
estimates. In preparing the unaudited interim condensed
consolidated financial statements, the significant
judgement made by management in applying the Group's
accounting policies and key sources of estimation
uncertainty were the same as those that applied to the
Group's annual financial statements for the year ended 31
March 2021.
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TEHEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

SEGMENT INFORMATION

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

During the second half of the year ended 31 March 2021,
the Group re-organised its internal reporting structure so
as to enhance the operational efficiency. The segments
of property sub-leasing, development and investment
business were separated into two businesses as property
sub-leasing and investment business and property
development business. The Group is currently organised
into three operating divisions — property sub-leasing and
investment business, property development business and
money lending business. Accordingly, the comparative
segment information has been re-presented to conform to
current period’s presentation.

Principal activities are as follows:

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

SEGMENT INFORMATION (continued)

Segment information is presented below:

4.

Information about reportable segment revenue,
profit or loss and other information

FEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

DEER(E)

DEEMZHWT

(a) FEUHEIBUE HEARBEZ

ERRAEMER

BE-Z--FRA=THLEAEA (REER)

Six months ended 30 September 2021 (Unaudited)

Property
sub-leasing
and Property Money Inter-
investment development lending segment
business business business elimination Total
WEAER L/
REEH BRER HEER PEBEH HE
HK$ HK$ HK$ HK$ HK$
BT BT BT BT BT
Reportable segment revenue RS ENE
External revenue shEpikas 24,543,234 - - - 24,543,234
Inter-segment revenue SEEKE - - - - -
24,543,234 - - - 24,543,234
Reportable segment profit/(loss) BRABHEX MRS
before income tax expense FEEF/ (B8B) 2,010,595 (5,314,715) (123,028) - (3,427,148)
Other segment information HEpEER
Interest income FIEWA 3,838 249,319 1,877 - 255,034
Interest expenses FBEX 15,956,008 - - - 15,956,008
Depreciation of property, plant and mE - BERREZ
equipment nE - 985,622 = = 985,622
Fair value loss on investment properties ~ REM¥ 2 N FEEFE 12,106,749 - - - 12,106,749
Gain on disposal of right-of-use assets ~ (HEFAEEE 2 W2 4,523,417 - - - 4,523,417
Impairment loss for finance lease ERBEREREL
receivables REBRE 66,308 - - - 66,308
(Reversal of)/provision for impairment W ERREMTBL
loss on trade and other RMEBRE(EE),/
receivables, net BEZE (1,896) 616,981 - - 615,085
Reportable segment assets AREDEEE
(As at 30 September 2021) (RZFB=-_—F
(Unaudited) hA=+H)
(REBEZ) 664,614,220  1,456,990,247 533,633 - 2,122,138,100
Reportable segment liabilities ARESEEE
(As at 30 September 2021) (RZZ=—F
(Unaudited) NA=+8)
(REER) 586,287,851 1,006,990,860 3,546 - 1,593,282,257

The inter-segment sales were charged at prevailing

market rates.

DREHEIRBITTEFE -
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FEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

4. SEGMENT INFORMATION (continued)

(a)

Information about reportable segment revenue, (a)

profit or loss and other information (continued)

4. DEER

FHRTHREIERE BANHIBFRZ
BERREMER(E

Six months ended 30 September 2020 (Unaudited)
HECZ-ZENA=THLEAEAR (REER)

Property
sub-leasing
Exhibition- and Property Money Inter-
related investment  development Food and lending segment
business business business beverages business elimination Total
BE  mxafR IES o ‘
BEEH REEK ERER E# HEEE  HEEHE £z
HK$ HK$ HK$ HK$ HK$ HK$ HK$
BT BT BT BT B AT B
(Note)  (re-presented)  (re-presented) (Note
(i) (#E27)) (4 E7)) (H1#t)
Reportable segment revenue ARESEME
External revenue e 305,304 30,500,032 - - - — 30,805,336
Inter-segment revenue BRI - - - - - - -
305,304 30,500,032 — — — — 30,805,336
Reportable segment loss REERAZA
before income tax expense TRENEEE (1,085,503)  (25,346,561)  (3,244,966) (8,695) (119,208) — (29,804,933
Other segment information EbABER
Interest income HMEMA 540 71523 45,005 — 10,292 — 127,360
Interest expenses HMERX 18,555 9,792,118 - - - - 9,810,673
Depreciation of property, 0% BRERRE
plant and equipment g 792 317,006 1,659 - — - 319,457
Fair value loss on investment RENEL
properties ATEESE — 39319178 - - - — 39319178
Gain on disposal of NEEREEE
right-of-use assets a6 - 3110477 - - - - 3110477
Impairment loss for finance EXREREHE
lease receivables LREER - 325,146 - - - - 325,146
Reversal of impairment loss on ERERREMTEL
trade and other receivables, net RESERRFE - 180,820 - - - - 180,820
Reportable segment assets ARENEEE
[As at 31 March 2021) (W=2=-5=f=+-A)
(Audited) (BEH%) — 615,539,894 1,211,004,569 — 12,532,456 — 1,839,076,919
Reportable segment liabilities REHNERE
(As at 31 March 2021) (R=Z=-%=A=1-A)
[Audited) (BE%) — 567,967,018 763,744,962 - 3,546 — 1,331,715,526

The inter-segment sales were charged at prevailing

market rates.

Note:

During the second half of the year ended 31 March
2021, the Group ceased the exhibition-related

business and food and beverages business.

CHINA TANGSHANG HOLDINGS LIMITED #HEEHZER AR A A
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4.

SEGMENT INFORMATION (continued)

(b)

FEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

4. DEER@E

Reconciliation of reportable segment profit or (b) UHRESEHRAAEE EBEERERE

loss, assets and liabilities

Loss before income tax expense

ZH R

Bk FiT 15 4 B8 2 AT S 18

Six months ended
30 September
BENA=THLKXEA

2021 2020
—E-—f —E-TEF
(Unaudited) (Unaudited)
(RESER) (REEER)
HK$ HK$
B BT
Reportable segment loss before income tax ~ BT RS A Al RE D HER
expense (3,427,148) (29,804,933)
Unallocated interest income and other gains 7k 2 B F B U A R H 4 Y 28 152,786 44,877
Unallocated provision for impairment loss KOO ERE R R E M FRIE
on trade and other receivables, net ZREBERETE (5,308) =
Unallocated provision for financial guarantee & 2 Bt Bf % 12 (R B 4 - (6,529,873)
Unallocated finance costs KPR E KA (15,414) (2,043,331)
Unallocated staff costs AHEBIMA (2,801,941) (7,004,087
Unallocated depreciation of property, KOEWE BEREBZTE
plant and equipment (439,344) (313,305)
Unallocated amortisation of intangible assets 7 7 Bt £ ¥/ & = # 8 - (58,442)
Unallocated head office and corporate RAOMBREERARFAL
expenses (note) (B1sE) (1,917,288) (2,234,815)
Loss before income tax expense B BT 15154 57 S 31 5 18 (8,453,657)  (47,943,909)
Note: Hfat -
Unallocated head office and corporate expenses AOBRENREEN ARSI TESRE
mainly include professional and consultancy fees, EEVEMBER  THREI REBRH
administrative expenses and business development BRAX -
expenses.
Interim Report 2021 - —FHRHBRE

33



34

TEHEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

4.

CHINA TANGSHANG HOLDINGS LIMITED

SEGMENT INFORMATION (continued) 4. DEER (E)
(b) Reconciliation of reportable segment profit or (b) WHRESBEANREE BEERERE
loss, assets and liabilities (continued) ZHEE (&)
Assets BE
30 September 31 March
2021 2021
—E-—F —E-—F
AA=1+H =A=+—8
(Unaudited) (Audited)
(RISER) (lE&%)
HK$ HK$
BT BT
Reportable segment assets AmENEEE 2,122,138,100  1,839,076,919
Property, plant and equipment ME - BELESE 711,019 1,150,238
Trade and other receivables JE W & 3R R H R IE 9,203,691 7,736,724
Cash and bank balances ReRETHEH 22,742,655 43,496,814
Unallocated head office and corporate assets KD EAEMEERNTEE - 5,217,644
Total assets BEHLE 2,154,795,465 1,896,678,339
Liabilities a8
30 September 31 March
2021 2021
—E--F —E-—F
hA=+H =A=+—8
(Unaudited) (Audited)
(REERZ) (fe&%)
HK$ HK$
B BT
Reportable segment liabilities AmENBEEE 1,593,282,267  1,331,715,626
Lease liabilities HEBE 495,329 698,916
Unallocated head office and corporate AOMBREERARAE
liabilities 703,340 2,151,149
Total liabilities BELE 1,594,480,926 1,334,565,591

FEEAZERARA



FEEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

4. SEGMENT INFORMATION (continued)

(c)

Geographical information

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

"PRC").

An analysis of the Group's geographical segments is

set out as follows:

PEER ()

(c) HEER
AREEBZEBIBUREERFEA
REMA(HE]) -

AEEMEDBEZ DWHIIWT

Six months ended 30 September 2021 (Unaudited)
BE-Z--FAAZTHLAER (REER)

Hong Kong The PRC Total
Fo il k)
HK$ HK$ HK$
Revenue (note) W (B1a) - 24,543,234 24,543,234
Non-current assets other than ~ FERBEE (BB T A
financial instruments and RIEEFTHE ERRIN)
deferred tax assets (RZZE=—%F
(As at 30 September 2021) NLA=+H)
(Unaudited) (REER) 703,511 282,888,913 283,592,424
Six months ended 30 September 2020 (Unaudited)
HE_Z-_ZFAA=FTHLANEA (REEZ)
Hong Kong The PRC Total
b H HE
HK$ HK$ HK$
BT BT BT
Revenue (note) Weas (f152) 284,501 30,520,835 30,805,336
Non-current assets other than ~ JERENEE (BT A
financial instruments and RERFHIBEERIN)
deferred tax assets (R=—TB=—%F
(As at 31 March 2021) ZA=Z+—8)
(Audited) (&ER) 1,141,759 291,208,684 292,350,443
Note: Bt
Revenue is attributed to regions on the basis of the WRBAREFPATED 2 HE -
customers' location.
Interim Report 2021 - —FhHRE
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CHINA TANGSHANG HOLDINGS LIMITED

5. OTHER GAINS OR LOSSES, NET

5. HttEHEE  FE

Six months ended
30 September
BERA=+tHBLAKEA

2021 2020

—EZ—F —ECEF

(Unaudited) (Unaudited)

(REER) (RiEEZ)

HK$ HK$

ET BT

Bank interest income AT B WA 256,790 160,816
Income from financial guarantee issued REFBERZBA - 558,144
Gain on disposal of right-of-use assets HEFAEEE 2 s 4,523,417 3,110,477
Provision for financial guarantee B IS ER B - (6,529,873)
Fair value loss on investment properties REWMEZ N FEEBHEEE (12,106,749)  (39,319,178)
Other sundry income Habzmug A 2,437,912 3,161,856
(4,888,630) (38,857,758)

OTHER OPERATING EXPENSES

6. Hith &M%

Six months ended
30 September
BEZhAA=+HLXER

2021 2020
—E-—F —ZEZTF
(Unaudited) (Unaudited)
(REER) (RigER)
HK$ HK$
BT BT

Property sub-leasing and investment business ¥ N NI E KR X
expenses 663,629 5,378,510
Property development business expenses MEBRREBRX 2,506,231 2,809,523
Exhibition expenses BRERX - 187,896
Legal and professional fees FEERBEEA 1,472,550 1,356,154
Travelling expenses ZEREAX 4,655 529,888
Others Hib 574,755 4,473,714
5,221,820 14,735,685

CHINA TANGSHANG HOLDINGS LIMITED #EEFZRER A 7
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7. FINANCE COSTS 7. E A
Six months ended
30 September
BERA=+tHBLAKEA
2021 2020
—EZ—F —TTF
(Unaudited) (Unaudited)
(REBEX) (REEEZ)
HK$ HK$
ET BT
Interest on bank borrowings RITEEZHME 10,287,668 6,424,199
Interest on convertible bonds AR ES 2 F & - 2,039,265
Interest on lease liabilities HEBEZME 15,973,449 6,517,813
26,261,117 14,981,277
Less: Amount capitalised in properties under i : BEETYWE 2 ERNLELHE
development (10,289,695) (3,127,273)
15,971,422 11,854,004
Interim Report 2021 - —FHRHBRE

37



38

TEHEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

8.

LOSS BEFORE INCOME TAX EXPENSE

Loss before income tax expense has been arrived at after

crediting/charging:

KRFTS BB AT E 18
BRATSTFA X AIEIBEETA R A T &I :
Six months ended

30 September
BERA=+BLAEA

2021 2020
—EZ—F —ECEF
(Unaudited) (Unaudited)
(REER) (CREEEZ)
HK$ HK$
ET BT
Crediting st A
Bank interest income” RIT R B WA 256,790 160,816
Gain on disposal of right-of-use assets” HEFREEE 2 WS 4,523,417 3,110,477
Reversal of impairment loss on trade and FE U5 B R R E At 3R IE
other receivables, net ZREEE 2 B EFE - 180,820
Charging gk
Impairment loss on finance lease FE U Bh & & 5B
receivables ZHEEE 66,308 325,146
Impairment loss on trade and other FEU S Sk K B b R IB
receivables, net ZREEEFE 620,393 =
Fair value loss on investment properties” WEMEZ N FEERE" 12,106,749 39,319,178
Staff costs BT KA 5,490,053 12,293,741
Provision for financial guarantee® B R R S - 6,529,873
Amortisation on intangible assets mILEEEE - 58,442

#

The amounts are included under the “other gains or

ZeRAARCERERESZER

losses, net” in the unaudited condensed consolidated

HEETIR UGS RAIE FE] -

statement of comprehensive income.

CHINA TANGSHANG HOLDINGS LIMITED
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INCOME TAX EXPENSE 9. FrEREX
The amount of income tax expense in the unaudited ERLERTHEPRSEEEERERAZ
interim condensed consolidated statement of FreBimE &8s -

comprehensive income represents:

Six months ended
30 September
BEAA=Z+THLEXEAR
2021 2020
—E-—F —E-TF
(Unaudited) (Unaudited)
(RBER) (CREEZ)

HK$ HK$

B BT
Current tax — PRC Enterprise Income Tax WOTHE —PECEMREH (378,296) (184,044)
No Hong Kong profits tax has been provided within the HEREBE_ZE-_—FAA=+HIEARM@EA
Group as there is no estimated assessable profits for the WM T RRTUE N - R EE Y EEHE
six months ended 30 September 2021 (2020: Nil). EANNEHRBE(ZE_SEF &) -
The PRC subsidiaries are subject to PRC Enterprise FEMNE QR EBMNE% (ZE T F
Income Tax at 25% (2020: 25%). 25%) P EFEH -

Interim Report 2021 T_—FHREBRE 39
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10.

11.

CHINA TANGSHANG HOLDINGS LIMITED # Bl &

LOSS PER SHARE

The calculation of the basic and diluted loss per share
attributable to owner of the Company is based on the

following data:

10. EBREE

ARABBEBEARIEZEREARBEEER
TR BIA T BURRT B

Six months ended
30 September
BEALA=+HLKEA

2021 2020
—E-—F —E-EFE
(Unaudited) (Unaudited)
(REER) (REEEZ)
HK$ HK$
ET BT
Loss for the purpose of basic and diluted AEGFESRERARBEEIE
loss per share ZEE
Loss for the period attributable to owners of ARRHEB AELANEEEE
the Company (5,791,569)  (30,155,490)
Number of shares BHOEE
Weighted average number of ordinary shares ﬁﬁf’h‘l‘”h%%ﬁ&
for the purpose of basic and diluted loss BEEBER LR
per share (note) kg8 (W??f) 2,308,866,570 1,514,710,505
Note: Biat -
There are no dilutive effects on the share options granted i ET_'H:II ZRBEAREE &
as they are anti-dilutive. @3%
DIVIDENDS 1. KRE

No dividend was paid or proposed during the six months

ended 30 September 2021,

nor has any dividend been

proposed as at the date of this report (2020: Nil).
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12.

13.

FEEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

PROPERTY, PLANT AND EQUIPMENT AND 12. ME -BERIBURKREWE
INVESTMENT PROPERTIES
During the six months ended 30 September 2021, the HE_TZ—FNLA=Z+HLEAREA =K
Group purchased and disposed property, plant and SEEHEREEZME BERRE 1%
equipment of approximately HK$646,138 and HK$Nil (six Rl #) /646,138 B T RERB T (HEZ_T
months ended 30 September 2020: HK$144,353 and TENA=+HIEAREAR : 144,353%%&
HK$Nil) respectively. THETT) °
Investment properties comprise office buildings that REYME*HBRBELCEHENHETFTE=FH
are leased to third parties under operating leases. The ZHNEEK - REMERERIEERAE
investment properties include properties that are held BEZYWE - BE-_T-_—FNLA=1+H
as right-of-use assets. During the six months ended 30 EARERA AEEBZENKENENRT
September 2021, the Group's additions in investment BT (BEZE_T_TFNAA=THILREAR:
properties were approximately HK$Nil (six months ended 23,428,765 70) c AEB 2 R E WX BB
30 September 2020: HK$23,428,765). The Group's VEEMEMDAEETGELRBERARA
investment properties were valued at 30 September A(REARDEMSEREER_T=—F
2021 on a market comparison basis by an independent NWNA=Z+THEKEBE -BE-ZT=_—FNA
profession valuer, APAC Assets Valuation and Consulting Z+HEAREA REMEZATEEE
Limited (“APAC"). A fair value loss on investment 12,106, 7498 T (BRE T _ZFF 1A
properties of HK$12,106,749 was recognised in the profit =+ RIEAMEA 39,319,178 t) ERIE
or loss for the six months ended 30 September 2021 (six AR o
months ended 30 September 2020: HK$39,319,178).
FINANCE LEASE RECEIVABLES 13. EWmEHEERE
30 September 31 March
2021 2021
—E-—F —T-—F
AB=+AH ZA=+—H
(Unaudited) (Audited)
(RESER) (&%)
HK$ HK$
BT T
Gross finance lease receivables B EHEFREEE 587,583,199 552,189,619
Less: unearned finance income JH RRELZ B E WA (258,5635,222)  (249,544,027)
Net finance lease receivables FEW R E R E I FE 329,047,977 302,645,592
Less: loss allowance JF EERE (1,154,198) (1,087,890)
Finance lease receivables FE Yo @t & A & FRIE 327,893,779 301,557,702

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

EERREHERBELEMESIBER -
REKBEEERENS TPEEBR
BRAEESHAANGREELE -
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13.

FINANCE LEASE RECEIVABLES (continued)

13.

The finance lease receivables are further analysed as

followings:

Minimum lease payment

FE W BB TH B ROR ()

EMBMEBRERBE2E—FofMT

Present value

BERESR BE
30 September 31 March 30 September 31 March
2021 2021 2021 2021
—E--F —E-_—fF —E--& —E-—F
AA=+H =A=+t—H AA=+H =A=+—H
(Unaudited) (Audited) (Unaudited) (Audited)
(REER) (BE%) (RBER) (&%)
HK$ HK$ HK$
BT BT BT BT
Not later than one year TER—F 63,796,231 54,445,005 33,216,654 26,161,513
Later than one year but not later ~ BB—FETEREF
than five years 193,915,747 174,661,610 77,261,277 64,434,929
More than five years BARF 329,871,221 323,083,004 218,570,046 212,049,150
587,583,199 552,189,619 329,047,977 302,645,592
Less: unearned finance income KRR Z B E A (258,535,222)  (249,544,027) = =
Present value of minimum lease ~ REAENF2HE
payments 329,047,977 302,645,592 329,047,977 302,645,592
The below table reconciles the loss allowance of finance FEURBMERERBRE TR EBIEBEE
lease receivables for the period/year: HEEFHI R TR
30 September 31 March
2021 2021
—E-—F —EBE-—fF
hA=Z+H =A=+—H
(Unaudited) (Audited)
(REER) (&%)
HK$ HK$
B T
At beginning of period/year RE/E4 (1,087,890) (281,393)
Impairment loss recognised BHERAEEBE (66,308) (806,497
At end of period/year RE/ ExR (1,154,198) (1,087,890)
CHINA TANGSHANG HOLDINGS LIMITED #EEFZRER A 7
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14.
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FINANCE LEASE RECEIVABLES (continued) 13. EWmERENREE)
The ECLs of finance lease receivables are based on the ERRERERBE 2 EBREEREEIKI2
12-months ECLs that results from default events that AREHREEBIEFE  ERETRER
are possible within 12 months after the reporting date. SHEHER2EAABEZEENEH A
However, when there has been a significant increase in M BYRTERAREE R AR N -
credit risk since its initial recognition, the loss allowance EREBRBENSHEREEERB AR E
will be based on life-time ECLs. When determining EETEZERBAVBERLE S AR
whether the credit risk has been increased significantly m-AEEeEEREEEREANTLBSE X
since its initial recognition, the Group considers reasonable AL HEESZEAERAEER 8
and supportable information that is relevant and available EREASBEBATLBIENEENHSE
without undue cost or effort, including both quantitative HZTEERTHEER RS B IERE
and qualitative information and analysis based on the MER - LACHEREBEBESIREER
Group's historical experience and informed credit EB2EBA MEEBIEWMELSRTESN
assessment with forward-looking information. The loss AFUE - BIEREEBETZEBHEE
allowance recognised above are related to debtors that are B IEETE - BB H66,308B L (HET
slow in settlement and management assessed that none ZEFNA=FTHIENEA : 325,146/ 7T)
of the balance is expected to be recovered. According to EREABEER -
the ECL calculation performed by the management, loss
allowance of HK$66,308 was recognised during the period
(six months ended 30 September 2020: HK$325,146).
PROPERTIES UNDER DEVELOPMENT 14. BRDPYHE
30 September 31 March
2021 2021
—E-—F —E-—F
hA=+AR —A=+—8
(Unaudited) (Audited)
(RBER) (EEZ)
HK$ HK$
E T BT
Properties under development TR TW RN 2 ERSP
expected to be completed and e
delivered:
— Within one operating cycle — R—EZERBPANTTA
included under current assets MEEEET 901,265,292 770,392,961
Amounts comprises: SREBRE
— Land cost — TR AR 632,842,472 623,767,422
— Construction cost — BEKR 244,811,976 133,479,681
— Borrowing costs capitalised — BRI ZBERA 23,610,844 13,145,858
901,265,292 770,392,961

Properties under development comprise certain
construction and development costs and leasehold interest
in land located in the PRC with lease term of 70 years.

Interim Report 2021
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14. PROPERTIES UNDER DEVELOPMENT (continued) 14. BRPYWE(E)
As at As at
30 September 31 March
2021 2021
R=-ZB=Z—F M- —4%
hB=+H =A=+—H
(Unaudited) (Audited)
(REER) (F &%)
HK$ HK$
E T BT
Properties under development: BRERPYE
— Expected to be completed and — TEERA 1218 B RTE K
available for sale within KA E
12 months 901,265,292 770,392,961
The capitalisation rate used to determine the amount BE-_Z - FALA=+B1LE~NERABRR
of borrowing costs eligible for capitalisation for the six MEFEBENEIEHEZEBER A Z BRI
months ended 30 September 2021 was 7.24% per annum FRRABI2U% (BE_ZE_ZTFNA=T
(for the six months ended 30 September 2020: 7.24% per BHIEAEAR :7.24%) ©
annum).

BRERA

44 CHINA TANGSHANG HOLDINGS LIMITED # 8 /& 7 #
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15. TRADE AND OTHER RECEIVABLES 15. BEWERRHEMRE
30 September 31 March
2021 2021
—E-—F —E-—F
AB=+H =ZA=+-—8
(Unaudited) (Audited)
(REER) (B&E%)
HK$ HK$
B BT
Trade receivables (note (a)) FEWE T (K17t (a) 1,220,655 1,024,059
Deposits (note (b)) & (HEEb) 17,076,661 15,211,271
Prepayments and other receivables (note (b)) A RRIE R EL i e W SR IE (B EE (b)) 252,792,743 321,397,445

271,090,059 337,632,775

Notes: Hiaz -

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

30 September 31 March

2021 2021

—E-—F —E-—F

AB=+H =A=+—H

(Unaudited) (Audited)

(REER) (&%)

HK$ HK$

B BT

Within 90 days 90BN 1,220,655 1,024,059

(b)  The balances mainly represented prepayments for (b) HBEFTBEFERBREMS LRS-

purchases of construction materials and services, APF AN SEEE LSRR
contractors and refundable deposits for various BIERAZARERSE -

potential business development projects.

Interim Report 2021 E-—FHE®RE
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16.

17.

CHINA TANGSHANG HOLDINGS LIMITED # 8 /& 7 #

CASH AND BANK BALANCES 16. BHEeREBITEH
30 September 31 March
2021 2021
—E-—F —BE-—fF
AA=+H —A=+—H
(Unaudited) (Audited)
(REBER) (&%)
HK$ HK$
BT BT
Cash and bank balances presented in the condensed A% & B ik & BT 271
consolidated statement of financial position 2RE RIBITES 333,978,122 175,939,276
Less: restricted cash R XREE S (136,295,067) (114,349,257)
Cash and cash equivalents presented in condensed G ABR S RERMZY
consolidated statement of cash flows ZHReRRESEEEE 197,683,055 61,590,019
Note: Hiat -
(a) Restricted cash of HK$136,295,067 (31 March (a) AEEEERITHRFAFAEZZRE

2021: HK$114,349,257) held in the designated bank
accounts of the Group are pledged to the banks
until the customers’ building ownership certificate
of the respective properties have been obtained and
transferred to the banks.

TRADE AND OTHER PAYABLES AND CONTRACT 17. FES
LIABILITIES
(a) Included in trade and other payables are trade payables (a)

with the following ageing analysis based on invoice date
as of the end of each reporting period:

18 4136,295,067 8L (ZE=Z—F =
BAZ=+—H :114,349,257/8 L) B &
BTPRIT BEERFRBZEEME
EREEILEETRT

EXREMRERGNEE

&R R B M RIE B RN 'R
BMEHRBREZAHZ2RIR ST
T~

30 September 31 March

2021 2021

—E-Z—F —EBE-—fF

hB=+H =A=+—H

(Unaudited) (Audited)

(REER) (e %)

HK$ HK$

BT BT

Current or within 30 days BIEAZk30B 38,631,363 3,517,100

(b)  Contract liabilities relate to advances from customers for (b) AHEBEREBNGEER ZIZERH

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

AR

ERRVECEPBNEH -
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18. BANK BORROWINGS 18. HRITEE
30 September 31 March
2021 2021
—E--F —E-—F
hA=+H =ZA=+—H
(Unaudited) (Audited)
(REER) (&%)
HK$ HK$
BT BT
Current Bl R

Bank borrowings RITEE 270,088,091 289,531,436

Note: Hiat -
(a) At the end of the reporting period, the bank (a) RI|EHR - AEEZRITEENOT

borrowings were repayable as follow:
30 September 31 March
2021 2021
—E--F —T-—fF
AA=+A =A=+—H
(Unaudited) (Audited)
(REER) (&%)
HK$ HK$
B BT
Borrowings repayable: BRUAT BEEE -

Within one year —FR 270,088,091 289,531,436
(b)  Personal and corporate guarantees were given to b) BREREE(KXEBEZESE) Hig

banks for certain bank borrowings by Mr. Chen
Weiwu, a director of the Group, his spouse, a
subsidiary and related companies of a non-controlling
shareholder. Further, properties under development
with carrying amounts of HK$901,265,292 (31 March
2021: HK$770,392,961) of the Group; and entire
equity interest of a subsidiary of the Group have
been pledged to secure the bank borrowings. The
interest rates for the bank loan is 7.24% per annum
(31 March 2021: 7.24% per annum).

B —EBRAR R —BIEZEBK
RrBEBEARDORE TRITEER
BITIREEAARDAER- I
AEEE % H R EE A901,265,292
Br(ZEZ—F=ZA=+—8":
770,392,961 L) 2 EREFME s &
ANEE — KB A B 2 2 kA% 4 K P
AERIBITIEE - RITERZFEN X
B124%(—E-_—F=A=+—H:
7.24%) o

Interim Report 2021 E-—FHE®RE
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19. SHARE OPTIONS

19.

No option was granted, exercised, cancelled or lapsed

during the six months ended 30 September 2021 and

2020.

20. LEASE

Operating leases — lessor

20.

The Group sub-leases its properties in the PRC under

operating leases. Sub-leases for properties in the PRC

usually run for an initial period of one to seven years (31

March 2021: one to seven years). Lease receipts are

usually negotiated to reflect market rentals. None of the

lease includes contingent rentals.

The minimum lease receivables under non-cancellable

operating lease are as follows:

RIRE

BE-_E-_— SR -_FT-_ZTFHAA=+H
WEREA - ERRER L - 17~ 7R

R e

REHEH — HEA

AEBRBREBENRTEROBEYE -
PEZMEZOBBEHNZNEBARBER

N

—ELF(ZE—F=ZHA=t—-8:—%
+F) S AEBFRRTERSD -

MEEOBFERAES -

REBETAHBEEERN 2 RERKESIT

30 September 31 March
2021 2021
—E-—F —EBE-—fF
hA=+AH =A=+—8
(Unaudited) (Audited)
(RESER) (& &%)
HK$ HK$
BT BT
Not later than one year TER—F 31,891,396 30,445,332
Later than one year and not later than five years BBR—FEAERRF 38,479,109 49,132,939
More than five years BBAF 2,004,812 3,257,892
72,375,317 82,836,163
21. CAPITAL COMMITMENTS 21. BREE

30 September 31 March
2021 2021
—E-—F —E-—F
hA=+H =A=+—8
(Unaudited) (Audited)
(REER) (f&&E%)
HK$ HK$
B BT

Contracted for but not provided ERT 4R EHE
— Commitments for the construction contracts — BEANZEE 55,360,881 134,480,594

CHINA TANGSHANG HOLDINGS LIMITED #EEFZRER A 7
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CONTINGENT LIABILITIES 22, BHAREME
At the respective reporting dates, the contingent liabilities REBRRESAE  AEE2HARBERT :
of the Group were as follows:
30 September 31 March
2021 2021
—E-—F —EBE-—fF
AB=+H =ZA=+-—H8
(Unaudited) (Audited)
(REER) (&%)
HK$ HK$
B BT
Guarantees granted to financial institutions on REMEBENERET
behalf of purchasers of property units T RS 2 R 310,178,193 136,822,542

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

The Directors consider that it is not probable of the Group
to sustain a loss under these guarantees as during the
period of these guarantees, the Group can take over the
ownerships of the related properties under default and
sell the properties to recover the amounts paid by the
Group to the banks. The Group has not recognised these
guarantees. The Directors also consider that the market
value of the underlying properties is able to cover the
outstanding mortgage loans guaranteed by the Group in
event that the purchasers default payments to banks for
their mortgage loans.

NEFTHERREN  ARELHEZH
TREBEARTAEYEERREERRR
BRE - KEPBEEEERITED - ZFR
(BEAE  FE
REMMERA) BHER - HERERE
FoAHBRBRTERAEXIRIE SR
FHREATEREZRE ERTEEFM
SHEANMAER . AENEFEER ]
EMBEAEERZERITREZZSER -

TERRNEERZEER

EERR AEETARAZSERME
XREX RARAKERZEERAMA
CERMMELMARLILEZEDE
FE DA B 7R 5 B [ R 1T ST 2 FROE o A
BY BERAZSER EFNRL HER
HEWEzME
RABHAEEFER I RERRBER -

BRIRITIRIBERER
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23. RELATED PARTY TRANSACTIONS

Save as those disclosed elsewhere in the unaudited
interim condensed consolidated financial statements,
significant related party transactions during the period are

as follows:

Compensation of key management personnel

The remunerations of directors and other members of key

23. BEALIRS

PR B S -
mF

TEEEASHMH

management personnel during the period were as follows:

BARKEZT BEARE P BRE L0
HANETZERBEALRS

R BEEREGTIEEEASZHES0T

Six months ended
30 September
BZEAA=+HLXER

2021 2020
—E=-—F —TTF
(Unaudited) (Unaudited)
(REEZX) (REEZ)
HK$ HK$
B BT

Salaries and other short-term monetary HehAEMmEHLENS
benefits 753,130 745,161
Post-employment benefits BB 12 18 A 15,966 9,000
769,096 754,161

CHINA TANGSHANG HOLDINGS LIMITED H B EBEZERER A A
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24. FINANCIAL INSTRUMENTS 24, BIBEIRA
The following table shows the carrying amount and fair TRETVBREERBEZEEHERAF
value of financial assets and liabilities: B :
30 September 2021 31 March 2021
—E--EfA=1H —T-—%ZR=t+—H
(Unaudited) (Audited)
(REER) (&%)
Carrying Fair Carrying Fair
amount value amount value
REE ATEE REE NTEE
HK$ HK$ HK$ HK$
BT BT JBT BT
Financial assets BBEE
Financial assets at amortised cost REEM AT E S AE 788,837,871 788,837,871 536,440,646 536,440,646
Financial liabilities HBBE
Financial liabilities measured at BRREKAFTEZHEARE
amortised cost 957,339,326 957,339,326 899,721,884 899,721,884
The directors of the Company consider the carrying value AR EBEERAEVKIAEERESRARS
of financial instruments approximates their fair value. ZATFEERS -
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25"

CHINA TANGSHANG HOLDINGS LIMITED ) BERBERAR

EVENTS AFTER THE REPORTING PERIOD

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