Hong Kong Exchanges and Clearing Limited and
The Stock Exchange of Hong Kong Limited take no
responsibility for the contents of this announcement,
make no representation as to its accuracy or
completeness and expressly disclaim any liability
whatsoever for any loss howsoever arising from or in
reliance upon the whole or any part of the contents of

this announcement.
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ANNUAL RESULTS

The board (the “Board”) of directors (the “Directors’)
of Minshang Creative Technology Holdings Limited
(the “Company”, together with its subsidiaries, the
“Group”) hereby announces the audited consolidated
results of the Group for the year ended 31 March 2022,
together with the comparative figures for the year
ended 31 March 2021, as follows:
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CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME
For the year ended 31 March 2022

Revenue from principal
activities:

— Vietnamese-style restaurant

business
— Trading business
— Other business

Cost of food and beverages

Cost of inventories sold from trading & 7 F#5 OB A7 B A

business

Cost of revenue for other business

Employee benefit expenses

Depreciation and amortisation

Property rentals and related expenses 4 35 FH 5 5 AH BF BH 52

Fuel and utility expenses

Advertising, promotion and

marketing expenses

Impairment losses on property, plant ¥ ~ /5 M s 2 W(E

and equipment

Impairment losses on right-of-use

assets

Provision for impairment losses on

financial assets
Other operating expenses

Share of post-tax profit of associates 7 ii 2 /A 7] 2 BRBIAR Iai

Other income and other gain

Finance income, net

(Loss)/profit before income tax

Income tax expense

(Loss)/profit for the year
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2022 2021
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HKS$°000 HK$’000
FET F o
FEEKIWE
— WA BB
62,075 77,516
- E 842,384 1,495,278
— HoAh 2T 5,872 12,742
910,331 1,585,536
B A ORE AR (17,733) (20,196)
(839,615) (1,481,563)
A SE B i 4 AR - (1,098)
fig & 45 A B =2 (24,227) (29,804)
iR D& 3 (13,227) (21,190)
(3,364) (6,770)
STIPN N EE 553 (2,266) (2,448)
B A5~ AR S R B S
(15,988) (412)
515 (36) (714)
fif FAREE 7E 2 WUE 1R
(806) (3,370)
S I 7 (L M 4 A
175) (1,216)
HAth 28 45 B 57 (18,051) (18,526)
| 8,940 17,476
oA e A B EoAth i £ 9,958 16,327
RilUE W A VAR 1,544 1,371
BREF BB AT (B518) % F (4,715) 33,403
FIr A58 B 52 (1,338) (7,896)
FR(EER), BT (6,053) 25,507




Other comprehensive income:
Item that may be reclassified to

profit or loss:

Exchange differences on translation

of foreign operation
= Group
— Associate

Total comprehensive (loss)/income

for the year

(Loss)/profit attributable to:

Shareholders of the Company

Non-controlling interests

Total comprehensive (loss)/income

attributable to:

Shareholders of the Company

Non-controlling interests

(Loss)/earnings per share attributable
to shareholders of the Company
Basic and diluted (loss)/earnings
per share (HK Cents per share)

HitZmEUW = :

] REFL #7710 FH 2 1R
JHH :

Y531 AP ZE 5 7 AR Y R 5,
=R

— A A

— Wi 2 )

FREMEGR),KE

AT AR k5 42)
B

EYNTLIS N
JEPE R A

PAH A AL 2T
(5 18) /Wi it A0 -

A28 ml R

I P2 P i

A R IR AL B

(548, L F
AR T i (5 1H) 7
TR (BB

Note

Mt

2022 2021
20225 20214F
HK$’°000 HK$°000
FET Tt T
1,195 1,105
(133) 1,479
(4,991) 28,091
(6,029) 25,550
(24) (43)
(6,053) 25,507
(4,962) 28,137
(29) (46)
(4,991) 28,091
(0.70) 2.97




CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
As at 31 March 2022

Assets

Non-current assets

Property, plant and equipment
Right-of-use assets

Intangible assets

Investments in associates
Loan to an associate

Rental and utilities deposits

Current assets

Inventories

Trade receivables

Prepayments, deposits and other
receivables

Contract assets

Loan to intermediate holding
company

Financial asset at amortised cost
Loan to an associate

Current income tax asset

Cash and cash equivalents

Total assets
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Equity

Note
Mt aE

e

Equity attributable to shareholders 7~ 2 7] I% 3R fE{h #E 2=

of the Company
Share capital
Other reserves
Retained earnings

Non-controlling interests

Total equity

Liabilities

Non-current liabilities

Other payables and accruals
Lease liabilities

Deferred income tax liabilities

Current liabilities

Trade payables

Other payables and accruals
Contract liabilities

Bank borrowing

Other borrowing

Lease liabilities

Current income tax liabilities

Total liabilities

Total equity and liabilities
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2022 2021
20225 20214F
HK$’000 HK$’000
FET Tt T

2,147 2,147
156,085 155,018

279 6,308

158,511 163,473

(108) (79)

_________ 158,403 163,394
573 1,225

4,488 5,479

3,893 3,094

8,954 9,798

577 322,707

13,783 20,089

5,936 11,697

- 11,819

111 -

9,875 16,886

999 3,367

31,281 386,565
__________ 40,235 396,363
198,638 559,757




NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

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 4203, 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 consolidated financial statements are presented in Hong
Kong dollar (“HK$”) and all values are rounded to the
nearest thousand (HK$’000), unless otherwise stated.

SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES

This note provides a list of the significant accounting
policies adopted in the preparation of these consolidated
financial statements. These policies have been consistently
applied to all the years presented, unless otherwise stated.
The consolidated financial statements are for the Group
consisting of the Company and its subsidiaries.

2.1 Basis of preparation

The consolidated financial statements of the Group
have been prepared in accordance with Hong
Kong Financial Reporting Standards (“HKFRSs”)
and requirements of the Hong Kong Companies
Ordinance Cap. 622. The consolidated financial
statements have been prepared under the historical
cost convention.
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The preparation of consolidated financial statements

in conformity with HKFRSs requires the use of

certain critical accounting estimates. It also requires

management to exercise its judgement in the process

of applying the Group’s accounting policies. The

areas involving a higher degree of judgement

or complexity, or areas where assumptions and

estimates are significant to the consolidated financial

statements.

a)

Amendments to standards and framework
adopted by the Group

The Group has applied the following standards
and amendments to HKFRS issued by the
Hong Kong Institute of Certified Public
Accountants (“HKICPA”) for the first time
for their annual reporting period commencing
1 April 2021:

Amendments to Interest Rate
HKAS 39, HKFRS 4, Benchmark Reform
HKFRS 7, HKFRS 9 — Phase 2
and HKFRS 16

Amendments to Covid-19-Related Rent
HKFRS 16 Concessions beyond
30 June 2021

The adoption of amendments to HKFRS 16
provide the Group an opportunity to select the
treatment of recognition of rent concession,
either treating it as other income or lease
modification. The Group has selected to
recognise rental concession as other income
amounting to HK$511,000.

The adoption of other amendments to
standards and framework listed above did not
have any impact on the amounts recognised
in prior periods and are not expected to
significantly affect the current or future
periods.
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(b)

New amendments to standards and
accounting guideline not yet adopted

The following new and amended standards,
improvements, interpretation and accounting
guideline have been issued that are not
mandatory for financial year ended 31 March

(b)
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Group:

Amendments to HKFRS 3
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Amendments to HKAS 37
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Annual improvements 2018 — 2020 cycle
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Revised Accounting Guideline 5
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Practice Statement 2
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The Group’s management is still assessing the
impact of those amendments to standards and
accounting guideline that are not yet effective
and that are not in apart to commit material
impact on the entity in the current or future
reporting periods and on foreseeable future
transactions.

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 Executive Directors assess the performance of the
operating segments (including the discontinued operations)
based on a measure of profit/(loss) before income tax. The
measurement basis excludes the effects of non-recurring
expenditure from operating segments.

As at 31 March 2022, the Group is organised into the
following business segments:

@) Vietnamese-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, which commenced operation in
the financial year ended 31 March 2021, as well as
other corporate expenses.
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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 year ended 31 March 2022.

For the year ended 31 March 2022

Segment revenue

Segment cost of revenue

Impairment loss on property, plant
and equipment

Impairment loss on right-of-use assets
Provision for impairment losses on

financial assets
Depreciation and amortisation
Finance cost
Finance income
Others

Segment results

Share of post-tax profit of associates

Gain on deemed disposal of
subsidiary
Unallocated corporate expenses

Loss before income tax

Assets and liabilities

Segment assets for operating
segments

Unallocated corporate assets

Total assets

Segment liabilities for operating
segments
Unallocated corporate liabilities

Total liabilities
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Vietnamese-
style
Trading restaurant
Business business Others Total
HEE
BESEK %% Ht et
HK$’°000 HK$’000 HK$’°000 HKS$°000
FET F#ET F#ET FET
842,384 62,075 5,872 910,331
(839,615) (17,733) - (857,348)
- (36) - (36)
- (806) - (806)
(175) - - 175)
- (11,980) (1,247) (13,227)
(378) (480) (53) 911)
- - 2,455 2,455
(614) (30,397) (15,733) (46,744)
1,602 643 (8,706) (6,461)
8,940
1,442
(8,636)
(4,715)
26,501 24,484 6,726 57,711
140,927
198,638
1,464 22,276 5,936 29,676
10,559
40,235



For the year ended 31 March 2021

Segment revenue

Segment cost of revenue

Impairment loss on property, plant
and equipment

Impairment loss on right-of-use assets

Provision for impairment losses on
financial assets

Depreciation and amortisation

Finance cost

Finance income

Others

Segment results
Share of post-tax profit of associates
Unallocated corporate expenses

Profit before income tax

Assets and liabilities

Segment assets for operating
segments

Unallocated corporate assets

Total assets

Segment liabilities for operating
segments
Unallocated corporate liabilities

Total liabilities
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Vietnamese-
style
Trading restaurant
Business business Others Total
B Er MR FoAt Mt
HK$°000 HK$°000 HK$°000 HK$°000
TFior F#or Fior T#C
1,495,278 77,516 12,742 1,585,536
(1,481,563) (20,196) (1,098)  (1,502,857)
- (714) - (714)
- (3,370) - (3,370)
(1,216) - - (1,216)
- (19,265) (1,925) (21,190)
(1,037) (781) (56) (1,874)
- - 3,246 3,246
(1,326) (32,254) - (33,580)
10,136 936 12,909 23,981
17,476
(8,054)
33,403
366,765 44,508 18,980 430,253
129,504
559,757
343,942 37,079 7,092 388,113
8,250
396,363



4

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 (cost)/income, net

and foreign exchange differences, net. This is the

measure reported to the CODM for purposes of

resources allocation and performance assessment.

FINANCE INCOME, NET

Finance cost from
— bank borrowing
— other borrowing
— lease liabilities

Finance income from
— bank deposits
— financial assets at amortised cost
—loan to an associate
—loan to an intermediate holding
company

Finance income, net
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(LOSS)/PROFIT BEFORE INCOME TAX

(Loss)/profit before income tax has been arrived at after

charging:

Auditors’ remuneration
- Audit services
— Non-audit services
Advertising, promotion and marketing
expenses
Cost of food and beverages
Cost of inventories sold from trading
business
Delivery charges
Depreciation of property,
plant and equipment
Depreciation of right-of-use assets
Employee benefit expenses
Expenses relating to short-term leases
Foreign exchange differences, net
Impairment losses on property,
plant and equipment
Impairment losses on right-of-use assets
Legal and professional fee
Loss on write-off of property,
plant and equipment
Provision for impairment of financial assets
Rates and management fee
Repair and maintenance
Subcontracting fee for other business
Transportation cost

5 BRETS BRI (B518),HR
Bk BT 15 BT (5 18) ¥ A T £8 40 Bk DA R 45 T8
RIS
2022 2021
20225 20214
HK$’000 HKS$’000
FET Ti#oc
2 il
- FET RS 2,700 2,500
- IR 422 20
JE A~ (R B B
15,988 412
B AR A 17,733 20,196
B o0 BB R A
839,615 1,481,563
Y- 2,359 2,939
VE N NG i
888 2,275
B ET 12,337 18,912
1& B A8 1 B 5 24,227 29,804
il A S A B 2 B S 89 876
BEE i 7= 30 > TR - 1,264
Wi ~ WU K 2 a1
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i FIREE E 2 (B 1R 806 3,370
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INCOME TAX EXPENSE 6 FIEBRAX
The amount of tax charged/(credited) to the consolidated NG A U R R IR (FEA) Z BLIH G 8
statement of comprehensive income represents: 15
2022 2021
20225 20214
HK$’000 HKS$000
FET T
Current income tax expense RIVEA iy 15850 BH 3
— Hong Kong profits tax - B AR
— Provision for current year — AR - -
— Over-provision in prior year — TR A R A - (19)
— The PRC corporate income tax (“CIT”) - R (¥R E
Bil) 539 4,488
Deferred income tax expense AR S T 1535 B 5
— Hong Kong - H - 1,096
— The PRC withholding tax — R AT 799 2,331
1,338 7,896
DIVIDENDS 7 KRR

The Board did not recommend the payment of any dividend
for the year ended 31 March 2022 (2021: same).
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(LOSS)/EARNINGS PER SHARE 8 HR(EBR) BF

The calculation of the basic and diluted (loss)/earnings per AR ) B R R R AR K (5 4R) &
share attributable to shareholders of the Company is based T3 DA B R

on the following data.

(a)  Basic (loss)/earnings per share (a) BREX(ESR) BF
Basic (loss)/earnings per share is calculated by TR A (1), B8R 4% AR 2 W) i
dividing the (loss)/profit attributable to shareholders AL (k5 48) 16 R BR LAAFE 0 B 3547 38
of the Company by the weighted average number of I Z INRET- Y B -

ordinary shares in issue during the year.

2022 2021
20226 20214
HK$°000 HK$’000
FHETT T T
(Loss)/profit attributable to AN ] HOREAL (B518) s F]
shareholders of the Company (T )
(HK$°000) (6,029) 25.550
Weighted average number of ordinary #5475 %8 i i #1358
shares in issue (thousands) (THg) 858,918 858,918
Basic (loss)/earnings per share T EEA (F18) 2 R
(HK Cents per share) (BEHEEAL) (0.70) 2.97
(b)  Diluted (loss)/earnings per share (b) EREB(ER BF
Diluted (loss)/earnings per share is calculated by T R (B 18) 7 BRI AE Bk BT A T8
adjusting the weighted average number of shares T I R DL T
outstanding to assume conversion of all dilutive AR R B AT TR AR AR 2 IRE T Y st
potential ordinary shares. H oo
For the year ended 31 March 2022, the Company had 20229331 HIEFE > AA AN
no dilutive potential ordinary shares, thus the diluted TV B i > R 2B B ik
(loss)/earnings per share presented is the same as the i (k5 18) /7 R B R B A (s 48)
basic (loss)/earnings per share (2021: same). FLAAE (20214F : AHF]) ©
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ASSOCIATES

Share of net asset value held by Group
Notional goodwill and intangible assets

Investments in associates

Loan to an associate (Note (ii))

Movements in the investments in associates

are as follows:
At the beginning of the year
Additions

Share of post-tax profit of associates
Dividend declared net of tax (Note (iii))

Share of OCI

At the end of the year

&
S
S
al

2022 2021
20224 20214
HK$’000 HK$°000
FET Fi#or
ALEB TR 2 G E R EN 61,627 58,666
VA T V& I - §e 29,793 31,385
RS A R R E 91,420 90,051
Ti] — [ g 2 2 ) Bk (M 22 (i) 15,000 15,000
2022 2021
20224 20214F
HK$’000 HK$°000
FET Fi#or

RBRE N AR BCE B INR ¢
A A 90,051 71,096
WE 1,440 -
A3 — R S A ) 2 BB AR s R 8,940 17,476
ELE IR S (0 BB TE) (B 77 (i) (8,878) -
At 22 oAt 2 T i £ (133) 1,479
AR 91,420 90,051

Set out below is the associate of the Group as at 31 March
2022 and 2021 which, in the opinion of the directors, is
material to the Group. The associate 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:

Place of Particulars of
incorporation/ issued share
Name operation capital
ML,
£ Sk ERITRAFE
A R EE T M A R AT The PRC RMB50,000,000
(Beijing Minshang ZhiHui E-commerce
Co., Limited*) (“Minshang Zhihui”)
(Note (1))
e R EE TR A R AR H g NG
(REEED HFa0) 50,000,0007C
MSCT Investment Holdings Limited BVI USD10,000
(“MSCT Investment”) (Note (iv))
MSCT Investment Holdings Limited RERTHE 10,0003 7T
(TMSCT Investment ) (/7 (iv))
* English name is translated for identification purpose

only.
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DA # 5 i820224F K 202143 A31 H EH R
By ¥R SE N 5 R R AR SE H A F o
N SCHT B B s ) A JBEAS A A A S A >
A EH AR 5 R B T B R
IR Ay H R s AR i B o

SISl I N - NG E S giR R R
T

Interest held Interest held
directly at directly at
31 March 2022 31 March 2021 Principal activity

2022538318 A2021538318
HEESENESZ HERENER FBEKIH

50% 50% Providing e-commerce
related service in the
PRC

i o B £ A 7
A B e 5

46.67% 100% Investment holding

AL

N & AT T



Notes:

(1)

(i1)

(iii)

(iv)

Minshang Zhihui is principally engaged in
technology and e-commerce related business with a
focus on its scenario marketing system and supply
chain management capability to provide various
banks, financial institutions and sizable corporations
with e-commerce service.

The Group holds 50% equity interest in Minshang
Zhihui and is entitled to appoint two out of four
directors in Minshang Zhihui. Voting decisions of
the board are made by a simple majority. The Group
is not able to exercise more than half of the voting
power and it cannot control any board decisions.
Therefore, Minshang Zhihui is not a subsidiary of
the Group. However, since the Group demonstrates
its significant influence over Minshang Zhihui, the
investment in Minshang Zhihui is recognised as an
investment in associate.

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

Minshang Zhihui has declared to issue the
RMB 16,000,000 dividend to its shareholders on 25
June 2021. The Group holds 50% equity interest in
Minshang Zhihui which would share the dividend
balance amounting to RMB7,200,000 (equivalent to
approximately HK$8,878,000). As at 30 June 2022,
the dividend has not been received.

MSCT Investment was incorporated as a wholly
owned subsidiary of the Group on 3 October 2018.
On 12 July 2021, MSCT Investment allotted 4,666
shares at USDS$1 per each share to the Group.

On 21 May 2021, the Group entered into the
capital increase agreement (“Capital Increase
Agreement”) with MSCT Investment and an
independent third party (“Subscriber”), pursuant to
which the Subscriber agreed to subscribe for 5,333
new shares of MSCT Investment for a consideration
HK1,600,000, which represents 53.33% of the
enlarged equity interest of MSCT Investment. The
subscription was satisfied by cash and completed on
16 August 2021.
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(i1)

(iii)

(iv)

Rop R B E AR L T A
BSERS - HIERMKOE S ST AK
A0 E B A PR BE ) /B 22 RARAT - &l
P 2 R 7 A SR 3t 7 1 R RS

AL R ES0% I HE > WA
MR R EEF P RAEMLE
F oo G L PR RE DU B B
T o ALEBRNREAT A — 2 1%
SEME > ISR PR AT AT S R E
PRI - R R A A 4 1 2 e
A oo SR R AREEREEEA
HARFBT > BURRME E G
PRI AR Z A

AL 201945 H 16 H 7] R 2 %7
H A #15,000,000% 0T - JE W H A
202145 H 15 H o B2 ME4KH > 347
I8 % wTE - WA 4% & # AT
FLE o A20214E5 A 14 H » AL R
PR 2R BT A AT T R o A K T
WIREHA 220234E5 H 15H o

REEECEMNR20214F6H25H M
H B ACEE i A R 516,000,000 5T A9 %
Boo AEEFA R E50%MHE
= BB AR R 17,200,000 7T (4
it 8,878,000%5 7T) © 202246 H 30
H o> M RIEGZIE -

MSCT Investmentjit20184F10H3 H
o S A A T A B A E] o A
2021%7H12H > MSCT Investmentd
B B 1 3% 0 W R A 1) A 4 [ L 9% 4,666
Ay

R202145H21H > AEEBEMSCT
Investment X — 2 B 5 = 75 ([REE
ADFT &k ((BEWHE] - 98
I FRE O E & ARE 1,600,000 5T
PRHEMSCT Investment 5,333 BHT %
{3 (fEMSCT Investment &8 I K HEHE )
53.33%) o A7 BH RIS DA B & S AR 2R
202148 H 16 H S5E 1K »



10

11

Upon completion of the subscription, the Group has
lost control of board of MSCT Investment. Thus,
MSCT Investment was no longer a subsidiary of the

Group and became an associate of the Group.

A fair value gain on deemed disposal of MSCT
Investment of HK$1,142,000 was recognised as
“other income and other gains” in the consolidated
statement of comprehensive income.

TRADE RECEIVABLES

Trade receivables
Less: loss allowance

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

as follows:

Less than 30 days
31 to 60 days
61 to 90 days
Over 90 days

TRADE PAYABLES

An aging analysis of the trade payables at the end of the
reporting period, based on the invoice date, is as follows:

0-30 days

The trade payables are non-interest bearing with payment

terms of 30 days in general.

H o BE IR
BB R

DIA30R
31E60K
61%E90K
B0 K

0&30K
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R RZIERR e AR - AEEC KL
MSCT Investment =& F+ & (1 4% il #E
It > MSCT InvestmentAS-F £ A5 5 5] [t
B LA S B8 ) -

HAFE HEMSCT InvestmentZ 2 F-{H Uk

#51,142,0004 TR 5B

ENEIE

R 2y [ HAB WA B A i 4 ) o

EZEWFRE

2022 2021

20224 20214

HK$’000 HK$°000

FET TiT

1,572 327,494
(1,233) (1,129)

339 326,365

B b B WO I A B WO R AR [ )
BHRSH - S TEESEFNEENSE
4SRN o B by BEWGHIF L S 85 55 H 1 B0 R it

SHTIR
2022 2021
20224 20214
HKS$’000 HKS$°000
FET T
273 207,553
- 4,353
66 2,387
1,233 113,201
1,572 327,494
B S5 EAFE
AR AR B & 5 E AT SR TE L i 5 2 H Y
MRES AT R -
2022 2021
20225 20214F
HKS$’000 HK$’000
FET T
577 322,707

B o AT E B RS > BATEIN — & /30

3{0



MANAGEMENT DISCUSSION AND
ANALYSIS

During the year ended 31 March 2022 (the “Year
under Review”), Minshang Creative Technology
Holdings Limited (the “Company”, together with its
subsidiaries, the “Group”), had two major principal
businesses: (i) Vietnamese-style restaurant business;
and (ii) trading business. The Vietnamese-style
restaurant business operates in Hong Kong whereas the
trading business segment was a B2B business identified
in 2019 and operates in the People’s Republic of China
(the “PRC”).

FINANCIAL REVIEW

Revenue

Revenue of the Group decreased by approximately
HK$675.2 million, from HK$1,585.5 million for the
year ended 31 March 2021 to HK$910.3 million for the
year ended 31 March 2022. The decrease in revenue
was mainly due to the decrease in revenue from both
trading business and Vietnamese-style restaurant
business, as well as the impact of the decline in revenue

due to the decrease in number of restaurants operating.
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Revenue of Restaurants Operation

The revenue of restaurants operation decreased by
19.9%, or HK$15.4 million, from HK$77.5 million
for the year ended 31 March 2021 to HK$62.1 million
for the year ended 31 March 2022. The fifth wave of
Coronavirus Disease 2019 (“COVID-19”) in Hong
Kong brought unprecedented challenges to the Hong
Kong food and beverage sector in the last quarter of the
Year under Review. Such decrease was mainly due to (i)
stringent COVID-19 pandemic prevention and control
measures imposed by the Hong Kong Government,
including social distancing policies and suspension of
restaurants’ dine-in services at designated period of
time and negative market sentiment had an adverse
impact on the Group’s revenue and results; and (i1) the

fierce competition of food and beverage industry.

Revenue of Trading Business

The revenue of trading business decreased by 43.7%, or
HK$653 million, from HK$1,495.3 million for the year
ended 31 March 2021 to HK$842.3 million for the year
ended 31 March 2022. Such decrease was mainly due
to (i) the continuous outbreak of COVID-19 in various
cities in the PRC which affected the supply chain, (ii)
the market demand was softened, because consumers’
desire of consumption had been decreasing; and (iii)
change of major shareholder of the largest customer
of the Group (represent 93% of trading business
revenue), which may resulted in possible changes in
the cooperation between the Group and the customer.
Besides, the COVID-19 pandemic quarantine measures
in certain cities in the PRC had adversely impacted the
supply chain as well as the logistics operations, thus

leading to a decrease in revenue from trading business.
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Cost of Revenue

The cost of revenue mainly comprised of the cost of
food and beverages, the cost of inventories sold and
cost of revenue of other business. Cost of revenue
decrease by HK$645.6 million, from HK$1,502.9
million for the year ended 31 March 2021 to HK$857.3
million for the year ended 31 March 2022. The cost
of revenue as a percentage of revenue decreased from
94.8% for the year ended 31 March 2021 to 94.2% for
the year ended 31 March 2022.

Cost of Food and Beverages

The Group’s cost of food and beverages decreased by
12.2%, or HK$2.5 million, from HK$20.2 million for
the year ended 31 March 2021 to HK$17.7 million
for the year ended 31 March 2022. The decrease was
mainly due to the decrease in revenue for the year
ended 31 March 2022. As a percentage of revenue
of restaurant business, cost of food and beverage
represented 26.1% and 28.6% in 2021 and 2022,

respectively.
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Cost of Inventories Sold from Trading Business

The Group’s cost of inventories sold from trading
business decreased by 43.3%, or HK$642 million,
from HK$1,481.6 million for the year ended 31 March
2021 to HK$839.6 million for the year ended 31 March
2022, representing approximately 99.3% and 99.7% of
the Group’s trading revenue for the respective years.
Such decrease was mainly due to decrease in revenue

from trading business.

Staff Costs

The Group’s staff costs decreased by 18.7%, or
HK$5.6 million, from HK$29.8 million for the year
ended 31 March 2021 to HK$24.2 million for the year
ended 31 March 2022. Such decrease was primarily
due to the closure of restaurants and slow down of
trading business which led to a decrease in number of

headcounts of the Group.

Property Rentals and Related Expenses

The Group’s property rentals and related expenses
(being the aggregate of lease rental, depreciation of
right-of-use assets and the interest expenses arisen
from lease liabilities) decreased by 38.9%, or HK$10.3
million, from HK$26.5 million for the year ended 31
March 2021 to HK$16.2 million for the year ended
31 March 2022. The decrease was mainly due to the

closure of restaurants during the year.
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Share of Results of Associates

The Group held 50% equity interest in Jt 5% P
BHEEFEEABRA A (Beijing Minshang Zhihui
E-commerce Co., Ltd*, “Minshang Zhihui”) through
a wholly-owned subsidiary, MSCT Investment Limited
(RPERIRHE A BR/A A]), which was recognised as
investment in an associate. Minshang Zhihui was
primarily engaged in technology and e-commerce
related business with a focus on its scenario marketing
system and supply chain management capability to
provide various banks, financial institutions and sizable
corporations with e-commerce service. Minshang
Zhihui mainly developed and operated e-commerce
platforms for commercial banks in the PRC, and
generated profits by selling goods on platforms
developed for large-scale corporation and platforms
owned by Minshang Zhihui (i.e. Juhui Shangcheng (3%
HPH3K) and Minsheng Shangcheng (FRAER3K)). Share
of post-tax profits of associate decreased by 48.8%, or
HK$8.6 million, from HK$17.5 million for the year
ended 31 March 2021 to HK$8.9 million for the year
ended 31 March 2022. The decrease in share of results
of associates was mainly due to: (i) the continuous
outbreak of COVID-19 in different cities in the PRC;
and (i1) fierce market competition which led to a drop

in profit margin.
Share Structure
The Company’s issued share capital as at 31 March
2022 was HK$2,147,295 divided into 858,918,182

ordinary shares of the Company with par value of
HK$0.0025 each.
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(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$6.0 million for the year ended
31 March 2022 as compared to the profit attributable
to the shareholders of the Company of approximately
HK$25.6 million for the year ended 31 March 2021.

LIQUIDITY AND FINANCIAL RESOURCES

As at 31 March 2022, the Group’s cash and cash
equivalents were HK$23.8 million, representing an
decrease of 26.3%, or HK$8.5 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 31 March 2022, the Group’s total current assets
and current liabilities were HK$79.4 million (2021:
HK$448.3 million) and HK$31.3 million (2021:
HK$386.6 million) respectively, while the current ratio
was about 2.5 times (2021: 1.2 times).

On 11 June 2019, R AR EE) ™ T FH A BRA A,
a fellow subsidiary of the Group, has a loan facility
from Ut RpEFHEBHECARA A, a related party of
the Group, amounted to RMB11,200,000 (equivalent
to approximately HK$12,226,000) with a maturity on
10 June 2022. Such loan is repayable on demand, bears

interest at 7.5% per annum.

During the year ended 31 March 2022, the Group
has drawn down RMB9,300,000 (equivalent to
approximately HK$11,392,000) out of this facility.

24

AR RRREM (BER),EF

Z PR RPE > KFE202243H31H 1L
AEFEA S F R FEAG 5 8 40 £56.0 8 B
JG > M ZE 202143 H31 H IE4F AL H]
I SR A ¥ R 4 £425.6 F ES UG o

RBETRYHER

A20224F3 A31H > AEEMB & A4
EEY) 23,88 BT > 202143 A31
Hm32.3AH B # e 26.3%8(8.5A & it
ﬁ o

ARpml g RO (TRA ) BH20165 11 H
29H ([ L7 B HA)) B & ik 5 52 5 i A
PR A (TR A ) AR B (T B ) o A4k
147 A A ) D N AR I B e BT
P A K TE o R AR B FR AR I 4 o

202243 31 H » A4 [ #Y i B) & E A
B B AR S A 55 79.4 A B T (2021
AE 4483 F E L) M31.3F #EW L (2021
i 386.6H EUsI0) o MILE) L FR 54925
£ (20214F = 1.24%) -

R20194FE6 H 11 H » 244 [ [F] & K &g 2 ]
RFEAIRH (S ) E s ARAR B A%E
5] B 2 b e R P R R B A PR A A
B FRE N R 11,200,0007C (FH & A 4
12,226,000 70) > EHA H £520224F6 10
H o 3 ESRARBERMER > HEF R
7.5%%H S o

WE2022F3A31HIEEE > AEFEH
5% SR G TP AR BN R 59,300,000 70 (R
A#111,392,000885T) o



As at 31 March 2022, the outstanding balance for such
loan was RMB90,000 (equivalent to approximately
HKS$111,000).

On 3 April 2022, such loan was fully repaid by the
Group.

As at 31 March 2022, the gearing ratio of the Group
was 0.1% (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 31 March 2022 (2021:

same).

USE OF NET PROCEEDS FROM THE
LISTING

The Shares were listed on the Stock Exchange on the
Listing Date with net proceeds from the global offering
of the Shares of HK$70.9 million. As disclosed in the
announcements of the Company “Change in Use of
Proceeds from Listing” published on 19 September
2019 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 Unutilised Net Proceeds
in the amount of HK$20 million originally allocated
for broadening cuisine offerings, to (i) investing in
new businesses on supply trading on food and other
consumer goods; and (ii) working capital and general
corporate purposes; 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.
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The use of the net proceeds from the Listing as at 31

March 2022 was approximately as follows:

Use of Proceeds FrEERR

Maintain and expand Viet's Choice brand ERRERBERMER
restaurants

Broaden cuisine offerings RSN

Upgrade and expand food processing centre ~ FHAURIE A &M LHL

Upgrade information technology systems FRERBHZS

Broaden the promotion of brand image and ~ $EFH MG RAG

recognition
Working capital and general corporate purposes & 1 &4 & — i ¥ i
Invest in new supply chain business BB R
Total At

JA20224E3 H31H - LT TS SO K

HUN A
Original Revised Amount Amount
allocation Re-allocations allocation utilised  remaining
FraE  ENOE  EAOR CBARR  BleH
(in HK$ (in HKS (in HK$ (in HK$ (in HK$
million) million) million) million) million)
(H&kr)  (mBkr) 0Bk (GBkT)  (GEET)
16.5 - 16.5 (16.1) 04
43.6 (30.0) 13.6 (6.6) 70
23 - 23 (0.1) 22
1.9 - 1.9 (14) 0.5
1.1 - 11 (L.1) -
5.5 20.0 255 (20.5) 5.0
0 10.0 10.0 (10.0) -
70.9 - 70.9 (35.9) 15.1
L BT 15 K O i B R B 1 T A K e

The net proceeds used and the unutilised proceeds

were/will be utilised according to the proposed

application as specified in the section headed “Future

Plans and Use of Proceeds” in the prospectus of the

Company dated 17 November 2016 (“Prospectus”)

and the Company’s announcement 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

References are made to the Company’s announcements
dated 24 December 2021, 31 March 2022 and 17
May 2022, on 24 December 2021, the Group, through
one of its wholly-owned subsidiaries, entered into a
sale and purchase agreement with four independent
third parties (the “Vendors”), pursuant to which the
Group agreed to acquire and the Vendors agreed to
sell 100% equity interests in Context Image Holdings
Limited (the “Target Company”) and its subsidiaries
(the “Target Group”), at a maximum consideration
of HK$114,236,118 which shall be settled by way of
allotment and issue of a maximum of 171,783,636
consideration shares by the Company to the Vendors
in three stages at the issue price of HK$0.665 per

consideration share under the General Mandate.

The allotment and issue of the second stage
consideration shares and the third stage consideration
shares shall be subject to the following financial
guarantees given by the Vendors and the Vendors’
guarantors with reference to the audited financial
statements of the Target Group for the financial years
ending 31 December 2022 (the “2022 Financial
Guarantee”) and 31 December 2023 (the “2023

Financial Guarantee”), respectively:
2022 Financial Guarantee

(1) the audited consolidated revenue of the Target
Group (after taxation and minority interest and
exclude non-recurring income, extraordinary
income and non-operating income) (“Audited
Consolidated Revenue”) for the financial year
ending 31 December 2022 shall be no less than
RMB50,000,000; and
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(2) the audited consolidated net profit of the Target
Group (after taxation and minority interest and
exclude non-recurring income, extraordinary
income and non-operating income) (“Audited
Consolidated Net Profit”) for the financial year
ending 31 December 2022 shall be no less than
RMB5,000,000.

If the Target Group fails to meet the 2022 Financial
Guarantee, no second stage consideration shares will be
issued to the Vendors.

2023 Financial Guarantee

(1) the Audited Consolidated Revenue for the
financial year ending 31 December 2023 shall be
no less than RMB120,000,000; and

(2) the Audited Consolidated Net Profit for the
financial year ending 31 December 2023 shall be
no less than RMB24,000,000.

If the Target Group fails to meet the 2023 Financial
Guarantee, no third stage consideration shares will be
issued to the Vendors.

The Target Group consists of the Target Company,
CISC (HK) Holdings Limited and 35 5 # % (AL 50O FBH%
A BRZF] (Changjing Wanxiang (Beijing) Technology
Co., Ltd.*, “Changjing Wanxiang”), and is principally
engaged in the provision and design of SaaS systems
and IT solution services to its customers, including
financial institutions and merchants ranging from the
retail, food and beverage, travel, lifestyle sectors, to
build and improve their direct operation capabilities
with their digital users through membership services.

As at 31 March 2022, certain precedent conditions in
the sale and purchase agreement has not completed and
the transaction has not been completed.

On 22 June 2022, the conditions as stipulated in the
sale and purchase agreement were fulfilled. Following
completion, the Target Group became indirect wholly
owned subsidiaries of the Company. The acquisition
constituted a business combination and will be
accounted for using the acquisition method under
HKFRS 3 Business Combinations.
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As the initial accounting for the acquisition of the
Target Group is incomplete, it is not practicable to

reliably estimate its financial effect.

Save for disclosed above, there was no other material
acquisitions, disposals and significant investments
during the year ended 31 March 2022.

EVENTS AFTER THE REPORTING
PERIOD

Save as otherwise disclosed, there was no significant
events occurred since the end of the Year under Review

and up to the date of this announcement.

EMPLOYEES AND REMUNERATION
POLICIES

As at 31 March 2022, the Group had 88 employees
(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.
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No share option was granted during the Year Under
Review. As at 31 March 2022, the Company had
no outstanding share option under the Share Option

Scheme.

CHARGES ON ASSETS

As at 31 March 2022, 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
explored the possibility of e-commerce business of
other consumer products with a determination to
establish a diversified and integrated e-commerce

platform.

FOREIGN EXCHANGE EXPOSURE

For the restaurant operation, most of the transactions
of the Group are denominated in HKS$. For the trading
business, the Group’s sales and purchases were
mainly denominated in RMB. The Group was exposed
to foreign exchange risk based on the fluctuations
between HK$ 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 31 March 2022, the Group did not have any

material contingent liabilities.
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PROSPECTS

The Company’s strategic goal is to become a

diversified and integrated group comprising top-notch

full-service casual chain restaurants in Hong Kong

supplemented by high-efficiency industrial chain and

scale business. In the foreseeable future, we remain

confident in the business prospects of the Group.

I.

Vietnamese-Style Restaurant Business

In view of the uncertainties in global economy
recovery and epidemic prevention and control
of the COVID-19 in Hong Kong, the Group’s
business will encounter various challenges in
the foreseeable future. The major risks and
uncertainties of the Group are summarized as

follows:

Although there is a falling trend on shop
rent as a result of the COVID-19 pandemic.
However, the Group may not be able to
obtain a lease at ideal location for the new
restaurants or renew the existing lease on
commercially acceptable terms, and the
above potential risks may have a significant
adverse impact on the Group’s business and

future development;

The operation of the Group may be affected
by the price of food ingredients, including
the price of imported food ingredients

affected by exchange rate fluctuations.
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Nevertheless, by leveraging on the years of
experience of its management team in managing
the food and beverage business in Hong Kong, the
Group will continue to implement the following

strategies:

. maintaining the Group’s market share
and continuing to expand its network of
Vietnamese-style casual dining restaurants
in Hong Kong by the replacement of
restaurants which the Group has plan to
close, opening of new Vietnamese-style
casual dining restaurants as well as further

refurbishment of existing restaurants;

. leveraging on the Group’s standardised
operations and management and broadening
the Group’s cuisine offerings to capture
a larger market share in Hong Kong
by developing different lines of casual
dining restaurants, including full-menu
Vietnamese-style restaurants, French-
Vietnamese-style restaurants and

international cuisines restaurants;
. upgrading the information technology
systems to support the Group’s future

expansion and growth; and

. broadening the promotion of the Group’s

brand image and market recognition.
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II. Trading Business

Despite the challenges the Group is facing under
the global and domestic economy environment
and the COVID-19 pandemic, the Group will
still strive to maintain and develop in its trading

business as well as exploring new opportunities.

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

cra.

DIVIDENDS

The Board has resolved not to recommend the payment
of any final dividend in respect of the year ended 31
March 2022.

ANNUAL GENERAL MEETING
The forthcoming Annual General Meeting (“AGM”)
will be held on Friday, 26 August 2022. A notice

convening the AGM and all other relevant documents

will be published and despatched to shareholders.
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CHANGE OF ADDRESS OF HONG KONG
BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

With effect from 15 August 2022, the Hong Kong
Branch Share Registrar and Transfer Office of the
Company, Tricor Investor Services Limited (the
“Branch Share Registrar”), will change its address
from Level 54, Hopewell Centre, 183 Queen’s Road
East, Hong Kong to

17/F, Far East Finance Centre
16 Harcourt Road
Hong Kong

All telephone and facsimile numbers of the Branch

Share Registrar will remain unchanged.

CLOSURE OF REGISTER OF MEMBERS

For determining the entitlement to attend and vote
at the AGM to be held on Friday, 26 August 2022,
the register of members of the Company will be
closed from Tuesday, 23 August 2022 to Friday,
26 August 2022, both dates inclusive, during which
period no transfer of shares will be registered. To
qualify for attending and voting at the AGM, all
transfer documents, accompanied by the relevant
share certificates, must be lodged with the Company’s
Hong Kong Branch Share Registrar, Tricor Investor
Services Limited at Level 54, Hopewell Centre, 183
Queen’s Road East, Hong Kong (if the transfer will
be lodged before 15 August 2022) or 17/F, Far East
Finance Centre, 16 Harcourt Road, Hong Kong (if the
transfer will be lodged on or after 15 August 2022) for
registration not later than 4:30 p.m. on Monday, 22
August 2022.
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CORPORATE GOVERNANCE

The Company is committed to fulfilling its
responsibilities to its shareholders and protecting and
enhancing shareholders’ value through good corporate

governance.

The Directors recognise the importance of
incorporating elements of good corporate governance
in the management structures, internal control and risk
management procedures of the Group so as to achieve

effective accountability.

The Company has adopted and, save for the deviation
from code provision A.2.1 (which has been re-
numbered as code provision C.2.1 since 1 January
2022) of the Corporate Governance Code (the “CG
Code”) as contained in Appendix 14 to the Rules
Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (“Listing Rules”) as
disclosed in this annual results, has complied with all
applicable code provisions as set out in the CG Code
during the year ended 31 March 2022.

Mr. WU lJiangtao (“Mr. Wu”) is the Chairman of the
Board, an executive Director 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.
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SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for
Securities Transactions by Directors of Listed Issuers
(the “Model Code”) as contained 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 year ended
31 March 2022.

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

Neither the Company nor any of its subsidiaries had
purchased, sold or redeemed any of its listed securities
during the year ended 31 March 2022.

AUDIT COMMITTEE

The audit committee of the Company (the “Audit
Committee”) was established on 8 November 2016
with written terms of reference in compliance with the
CG Code. The written terms of reference of the Audit
Committee are published on the respective websites
of the Stock Exchange and the Company. It comprises
three independent non-executive Directors, namely Mr.
CHOI Tze Kit, Sammy, Mr. CHEUNG Miu and Mr.
CHEUNG Pak To, Patrick. Mr. CHOI Tze Kit, Sammy

is the chairman of the Audit Committee.

The Audit Committee has reviewed the Group’s
consolidated financial statements and annual results for
the year ended 31 March 2022. The Audit Committee
is of the view that the consolidated financial statements
have been prepared in accordance with the applicable
accounting standards, the Listing Rules and the
statutory provisions, and sufficient disclosures have

already been made.
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SCOPE OF WORK OF
PRICEWATERHOUSECOOPERS

The figures in respect of the Group’s consolidated
statement of comprehensive income, consolidated
statement of financial position, and the related notes
thereto for the year ended 31 March 2022 as set out
in this preliminary announcement have been agreed
by the Group’s auditor, PricewaterhouseCoopers,
to the amounts set out in the Group’s audited
consolidated financial statements for the year. The
work performed by PricewaterhouseCoopers in this
respect did not constitute an assurance engagement
and consequently no assurance has been expressed
by PricewaterhouseCoopers on the preliminary
announcement.

PUBLICATION OF THE ANNUAL
RESULTS ANNOUNCEMENT AND
ANNUAL REPORT

This result announcement is published on the
websites of the Company at www.minshangct.com
and Hong Kong Exchanges and Clearing Limited at
www.hkexnews.hk. The 2022 Annual Report and the
notice of AGM of the Company will be despatched to
the shareholders of the Company and available on the
above websites in due course.

Save as disclosed in this announcement, there is no
material subsequent event after 31 March 2022 and up
to the date of this announcement.

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

Hong Kong, 30 June 2022

As at the date of this announcement, the executive
Directors are Mr. Wu Jiangtao, Mr. Lu Sheng Hong,
Ms. Li Jia and Mr. Tao Jingyuan; and the independent
non-executive Directors are Mr. Choi Tze Kit, Sammy,
Mr. Cheung Miu and Mr. Cheung Pak To, Patrick.
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