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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ANNOUNCEMENT OF ANNUAL RESULTS
FOR THE YEAR ENDED
31 MARCH 2025

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 2025, together with the
comparative figures for the year ended 31 March
2024, as follows:
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CONSOLIDATED STATEMENT OF PROFIT %% & 825 M H fth 2 1 U 25 %
OR LOSS AND OTHER COMPREHENSIVE

INCOME
FOR THE YEAR ENDED 31 MARCH 2025 # £ 20254973 /1 31 H IEF &
2025 2024
2025 % 20244
Note HK$°000 HKS$ 000
it Fitn T#T
(Restated)
(A 5)
Continuing operations RHERBEY
Revenue from principal activities: FEEH W4 3
- Information technology (“IT”) — BB (TE A )
solution business [ EE S 191 7,952
Cost of IT solution business B AN BH B e S A - (7,649)
Cost of trading business CUES I (2,529) -
Other income and other net gain SOt B A T 397 1,981
Finance income, net MERARR 4 3,160 3,716
Employee benefit expenses {fE £ A1 B 5 (11,295) (4,230)
Depreciation and amortisation XY 3 (681) (2,315)
Property rentals and related expenses ESE T 153 (433) -
Fuel and utility expenses LIV YNIEET 53 (30 (35)
Research and development expenses liRi{iiBa (6,626) -
Other operating expenses HAth 48 2P 7 (8,796) (13,186)
Impairment loss of intangible assets WV EE ZWMEA - (4,604)
Impairment loss of other receivables A U5 5 2 1 4 (31) -
Impairment loss of trade receivables B EIGIR 2 WA (596) (23,548)
Impairment loss of loan to an associate [ — i /2 vl 4 ik B 2 i
B8 - (228)
Tmpairment loss of loan to an intermediate 71— fi] Hif ¥ MRt/ w2 AL EF 52
holding company R g B (18)
Impairment loss of investments in T A B B 2 (s 1
associates 9 (16,446) -
Reversal of impairment loss/ o) — IR o ARt B S 2 L
(impairment loss) of loan to ERER/ (HEER)
arelated company 43 (45)
Impairment of goodwill [if & 1] - (8,807)
Share of post-tax results of associates SHEEE A R Z BB 5 9 (17,813) (13,183)
Loss before income tax from continuing & £ % % % i) B i £ Bt i
operations 3 5 (61,486) (64,259)
Income tax credit DRz RN 6 746 2,829
Loss for the year from continuing REKBEBNENER
operations (60,740) (61,430)




Discontinued operation
Profit for the year from discontinued
operation

Loss for the year

Other comprehensive expense:

Item that may be reclassified to profit or
loss:

Exchange differences on translation of
foreign operation
- Group
- Associate

Total comprehensive expense for
the year

(Loss)/profit attributable to:
Shareholders of the Company
- from continuing operations

- from discontinued operations

Loss attributable to:
Non-controlling interests

- from continuing operations
- from discontinued operations

Total comprehensive (expense)/income
attributable to:

Shareholders of the Company

— from continuing operations

- from discontinued operations
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Note
i

2025 2024
20254 2024 4
HK$000 HK$°000
Fit Fikr
(Restated)

(&)

- 25,643
(60,740) (35,787)
(368) (1,830)
(226) (1,127)
(594) (2,957)
(61,334) (38,744)
(56,753) (61,430)
- 25,643
(56,753) (35,787)
(3,987 -
(3,987 -
(57,369) (64,393)
- 25,643
(57,369) (38,750)




Total comprehensive (expense)/income
attributable to:

Non-controlling interests

— from continuing operations

- from discontinued operations

Basic and diluted (loss)/earnings
per share (HK cents per share)
- from continuing operations

- from discontinued operations
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CONSOLIDATED STATEMENT OF
FINANCIAL POSITION
As at 31 March 2025

fr 0 B IR Dt

2025443 H31 H

2025 2024
20254 20244
Note HKS$’000 HKS$°000
ik FiBx T T
Assets o4
Non-current assets JH B E
Property, plant and equipment ESN VT 13,338 28
Right-of-use assets i RS 5,459 1,098
Investments in associates N k- Y/NEEOE§ 9 50,703 85,188
Loan to an associate I — B o R AR A K 9 15,000 15,000
Rental and utilities deposits IR YNIE =3 & - 260
Deferred income tax assets BTGB & - 451
84,500 102,025
Current assets i B B e
Inventories H& - 2,529
Trade receivables B 5 ek 08 10 - 1,715
Prepayments, deposits and other TR ROR ~ e R
receivables Q| 12,825 16,990
Loan to an associate Ol k- YNk 9 12917 12,534
Loan to an intermediate holding company ] — ] 1 ] £ it /4 7 #& fit & 3k 9,846 9,870
Loan to a related company o] — i) B 6t ) R AL B - 6,841
Current income tax asset B B 5B G 111 111
Cash and cash equivalents e RBEFEY 22,357 10,490
58,056 61,080
Total assets M 142,556 163,105




Equity HE £

Equity attributable to shareholders of 72 %] it 3 J £l B £
the Company

Share capital &S

Other reserves FC A

Accumulated losses 2t

Non-controlling interests I I B

Total equity B

Liabilities ffR

Non-current liabilities E RN

Other payables and accruals
Deferred income tax liabilities

Current liabilities

Trade payables

Other payables and accruals
Contract liabilities

Lease liabilities

Current income tax liabilities

Total liabilities

Total equity and liabilities

At R 508 I et 2
ST B 1 b AL 1R

i B £ 1R

B 5 e R

O A SR K e Rt 2
ARAR

HEAR
BB 15 LB MR

MR

HAHE S R BB

2025 2024

20254 2024 F

Note HK$’000 HK$ 000
Wit T T
12 2,383 2,233
192,809 166,851

(91,348) (36,871)

103,844 132,213

(3,965) (103)

99,879 132,110

- 300

3,196 4,001

3,196 4301

11 16,056 17,699
11,402 6,891

10,357 -

438 1,051

1,228 1,053

39,481 26,694

42,677 30,995

142,556 163,105




NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
For the year ended 31 March 2025

1.

%

GENERAL INFORMATION

Minshang Creative Technology Holdings Limited
(the “Company”) was incorporated in the Cayman
Islands on 14 April 2016 as an exempted company
with limited liability under the Companies Law (Cap.
22, Law 3 of 1961 as consolidated and revised) of
the Cayman Islands. The address of the Company’s
registered office is Cricket Square, Hutchins Drive,
PO Box 2681, Grand Cayman, KY1-1111, Cayman
Islands and its principal place of business is located
at Unit 4201, 42/F, Tower One Lippo Centre, 89
Queensway, Admiralty, Hong Kong.

The Company is an investment holding company.
The Company and its subsidiaries (collectively, the
“Group”) are principally engaged in trading business,
information technology (“IT”) solution business and
renewable energy technology business which was
started during the year ended 31 March 2025, in the
People’s Republic of China (the “PRC”).

Minsheng E-commerce Holdings (Shenzhen)
Company Limited* (* R A= % 7 #2 B (RII) A R A
Fl ), which is incorporated in the PRC, is the
ultimate holding company of the Company.

The Company’s shares were listed on the Main Board
of The Stock Exchange of Hong Kong Limited since
29 November 2016.

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.

MATERIAL ACCOUNTING POLICY
INFORMATION

This note provides a list of the material 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.
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Basis of Preparation

The consolidated financial statements of the Group
have been prepared in accordance with Hong
Kong Financial Reporting Standards (“HKFRSs”)
issued by the Hong Kong Institute of Certified
Public Accountants (the “HKICPA”). HKFRSs
comprise Hong Kong Financial Reporting Standard
(“HKFRS”), Hong Kong Accounting Standards
(“HKAS”) and interpretations. These consolidated
financial statements also comply with the applicable
disclosure provision of the Listing Rules and with the
disclosure requirements of the Hong Kong Companies
Ordinance Cap. 622. The consolidated financial
statements have been prepared under the historical
cost convention.

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.
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Application of new and amendments to the Hong
Kong Financial Reporting Standards (“HKFRSs”’)

(a)

Amendments to HKFRSs that are mandatorily
effective for the current year

In the current year, the Group has applied the
following amendments to HKFRSs issued
by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”) for the first
time, which are mandatorily effective for
the Group’s annual period beginning on or
after 1 April 2024 for the preparation of the
consolidated financial statements:

Amendments to Lease Liability in a Sale

HKFRS 16 and Leaseback
Amendments Classification of
to HKAS 1 Liabilities as Current or

(Revised) Non-current and related
amendments to Hong
Kong Interpretation 5

(2020)
Amendments Non-current Liabilities
to HKAS 1 with Covenants
(Revised)

Amendments to Supplier Finance
HKAS 7 Arrangements
and HKFRS 7

The application of the amendments to HKFRSs
in the current year has had no material
effect on the Group’s financial positions and
performance for the current and prior periods
and/or on the disclosures set out in these
consolidated financial statements.
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(b)

New and amendments to HKFRSs in issue but (b)
not yet effective

The Group has not early applied the following
new and amendments to HKFRSs that have
been issued but are not yet effective:
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Amendments to
HKFRS 9 and
HKFRS 7

Amendments to
HKFRS 10 and
HKAS 28

Amendments
to HKFRS
Accounting
Standards

Amendments to
HKAS 21

HKFRS 18

Amendments to the
Classification and
Measurement of
Financial Instruments?

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

Annual Improvements
to HKFRS Accounting
Standards —
Volume 113

Lack of Exchangeability®

Presentation and
Disclosure in Financial
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Statements*

Effective for annual periods beginning
on or after a date to be determined.

Effective for annual periods beginning
on or after 1 January 2025.

Effective for annual periods beginning
on or after 1 January 2026.

Effective for annual periods beginning
on or after 1 January 2027.

The directors of the Company anticipate that
the application of all the new and amendments
to HKFRSs will have no material impact on
the consolidated financial statements in the
foreseeable future, except for HKFRS 18
which will impact the presentation of profit
or loss. The Group is still in the process of
evaluating the impact of adoption of HKFRS
18.
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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 based on a measure of loss
before income tax. The measurement basis excludes
the effects of non-recurring expenditure from
operating segments.

As at 31 March 2025, the Group is organised into the
following business segments:

(1) Trading business in the PRC;

(i)  IT solution business, including provision and
design of SaaS system, software customisation
services and IT solution services in the PRC;
and

(iii) Renewable energy technology business in the
PRC.

Renewable Energy Technology Business
represents a strategic initiative for the
Company to explore opportunities in the
emerging green and low-carbon industry,
which facilitates the acceleration of the
deployment of renewable energy. The Group
possesses the requisite technology with a
support of a group of seasoned professionals.
The CODM believes that the Group will be
well positioned to explore opportunities in
the Renewable Energy Technology Business.
During the year ended 31 March 2025,
the Company has setup a new subsidiary,
named 8B @B (BB EARL A,
to development the market and explore
opportunities in the Renewable Energy
Technology Business.
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(a)

Segment Revenue and Results

The table below shows the segment
information of revenue and results and there
were no revenue or other transactions between
the business segments for the year ended 31
March 2025 (2024: same).

For the year ended 31 March 2025

Segment revenue il

Segment cost of revenue Jr IR A A

Reversal of impairment loss/ SREEZBEERER/
(impairment loss) on financial (W (EkH) 58
assets, net

Depreciation and amortisation 18 R

Research and development expenses #f % |

Finance income, net B A

Others Hofts

Segment results I ER

Share of post-tax results of SHEBE AT 2 RBURER
associates

Reversal of impairment loss on 4 Fll & 7 2 6L (B 5 4R 98¢

financial assets o
Impairment loss of investments in KM Al (14 6 2

associates - ?JWEE?@
Finance income, net AERATH
Depreciation and amortisation 8 R
Unallocated corporate expenses Ao B SE R
Loss before income tax I B 5 B s 48
Assets and liabilities BERAR
Segment assets for reportable Al 2 A I
segments i
Unallocated corporate assets FABAELE
Total assets mEE

Segment liabilities for reportable T4t 436 2 73 ¥ £ i
segments
Unallocated corporate liabilities

Total liabilities AR

Other segment information: R flﬁ SRR
Capital expenditure EAY Hj
Unallocated capital expenditure KB EA
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SET A 30 2 T Sl A i g B A 52
5 (20244 : [7] 1)
# £ 202543/ 31 H IFF#
Continuing operation
REBEER
Renewable
energy
Trading IT solution technology
business business business Total
‘ T
& AR i e _
U3 ES S| P EH Mt
HK$’0ﬂg HK§ 000 HK$’00Q HK$ _’0@
Fitn Fitn Fi#x Fi#n
- 191 - 191
(2,529) - - (2,529)
328 (955) - (627)
- - “2) 42)
- (6,577) (49) (6,626)
- 232 K| 266
(1,916) (1,972 (8,079) (11,967)
4,117 (9,081) (8,136) (21,334)
(17,813)
43
(16,446)
2,894
(639)
(8,191)
(61,486)
18,458 924 33477 52,859
89,697
142,556
1,388 21,153 14,225 36,766
5911
42,677
- - 18,436 18,436
17
18,453



For the year ended 31 March 2024

Segment revenue

Segment cost of revenue

Impairment loss on financial
assets

Impairment loss of intangible
assets

Impairment loss of goodwill

Depreciation and amortisation

Finance income/(cost), net

Gain on disposal of subsidiary

Others

Segment results
Share of post-tax results of
associates
Impairment loss on financial
assets
Waiver of amount due to
a former executive director
Finance income, net
Depreciation and amortisation
Unallocated corporate expenses

Loss before income tax and
profit from discontinued
operation

Assets and liabilities

Segment assets for reportable
segments

Unallocated corporate assets

Total assets

Segment liabilities for
reportable segments
Unallocated corporate liabilities

Total liabilities

Other segment information:
Capital expenditure
Unallocated capital expenditure
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Discontinued
operation
Continuing Continuing ~ Vietnamese-
operation operation style
Trading IT solution restaurant
business business business Total
E&IE
TR AL 6 MEE
FRARALE LR R Ik AR
FUES ES e At
HKS$°000 HKS$°000 HKS$ 000 HKS$ 000
T Tk Tt T
(Restated) (Restated) (Restated) (Restated)
(A ) (A E ) (K E ) (KEHE )
- 7,952 2,266 10,218
- (7,649) (603) (8,252)
- (23,548) - (23,548)
- (4,664) - (4,664)
- (8,807) - (8,807)
- (7 (469) (476)
- 4 (14) (10)
- - 25,829 25,829
(3,154) (3,376) (1,366) (7,896)
(3,154) (40,095) 25,643 (17,606)
(13,183)
(291)
1,787
3,712
(2,308)
(10,727)
(38,616)
21,938 3,428 - 25,366
137,739
163,105
1,309 22,557 - 23,866
7,129
30,995
Ll
1,261



4.

The accounting policies of the operating
segments are the same as the Group’s
accounting policies. Segment results
represent the loss incurred by each segment
without allocation of central administration
costs, certain reversal of impairment loss/
(impairment loss) on financial assets,
impairment loss of investments in associates,
director emoluments, certain finance income,
net, certain depreciation and amortisation,
certain other income and other net gain and
share of post-tax results of associates. Segment
assets represent the assets recorded by each
segment without allocation of central assets,
investments in associates, loan to an associate,
loan to an intermediate holding company
and loan to a related company. Segment
liabilities represent the liabilities recorded by
each segment without allocation of central
liabilities, lease liabilities and deferred income
tax liabilities. This is the measure reported to
the CODM for purposes of resources allocation
and performance assessment.

— 14—

R o3 R & EOR BLAS 4R & st
BURAR o op 8 SE B % 0 i R
FY s 48 > Slf 286 53 i v SRAT BOAS ~ 3
4 A (R TR I
B4R ~ TR E A F I B 2 U
B EEME A TRERA TR
AT TR RS o T A
At 4 W i DA B o A B 8 R 2 BR L
RIER o M EE IR AT IR E
FE o 3l 4853 IC R R~ R I T
B ~ 1) — [ B o ] B B
[e] — ] 42 s 2 ] i 4 R B 1)
— [ IR M 2 ) B K 20 B A AR
o HR kAT I B > Sl 2853 L HH R
il HE AR GB AR - 1t
Tk VR o3 e K 3% B RY A 1)
TP T 3k

FINANCE INCOME, NET 4. il W R
2025 2024
2025 4 2024 4F
HKS$°000 HK$’000
F i Tt
(Restated)
(H )
Continuing Operations RHEREEE
Finance cost from KEDLNIEE 2 RE AR
— lease liabilities —HEAR (18) (30)
18) (30)
Finance income from KE DLV & HZ BUE A
— bank deposits — AT 145 290
— loan to an associate — [ — [H] W o W) 4R B 2,080 1,904
—loan to an intermediate holding ~ — [w] — [A] o i #2828 ] $2 {1t
company =g 739 707
— loan to a related company — [n] — [H] BRI 2 ) B A R 214 633
— financial assets at amortised cost —fZHEEE A EZ &M E
FE - 212
3,178 3,746
Finance income, net il U A AR 3,160 3,716




LOSS BEFORE INCOME TAX FROM 5.

CONTINUING OPERATIONS

Continuing Operations
Auditors’ remuneration

— Audit services

— Non-audit services
Amortisation of intangible assets
Cost of IT solution business

Cost of trading business

Depreciation of property, plant and
equipment

Amortisation of right-of-use assets

Employee benefit expenses

Legal and professional fee

Impairment loss of other receivables

Impairment loss of trade receivables

Impairment loss of loan to an associate

Impairment loss of loan to an
intermediate holding company
(Reversal of impairment loss)/

impairment loss of loan to a related

company

Impairment loss of investments in
associates

Impairment loss of intangible assets

Impairment loss of goodwill
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2025
2025 4
HKS$°000
Fi#ox

1,150
250

2,529

46
635
11,295
1,777
31
596

(43)

16,446

5 8 48 5 38 05 04 B I 45 B i i 4R

2024
2024 4F
HK$’000
T oT
(Restated)
(E )

1,200
1,360
7,649
14
941
4,230
4,767

23,548

228

18

45

4,664
8,807




INCOME TAX CREDIT

The amount of tax credited to the consolidated

6. JifaBiiks

T B AT AR R R BH B AR

statement of comprehensive income represents:

Continuing operations

Current income tax expense
The PRC corporate income tax
— Provision for current year
— Over-provision in prior year

Deferred income tax expense
— The PRC

DIVIDENDS

The Board did not recommend the payment of any
dividend for the year ended 31 March 2025 (2024:

Nil).

2025 2024
2025 4F 2024 4F
HK$’000 HK$’000
F B Tt T
FHHBBEY
R 3 By 15850 B 52
B A 2 T 1S B
— AN A B B A - 1
— 3R R AF R R AR A - (784)
A% SIE T 15 B BH 32
— [ (746) (2,046)
(746) (2,829)
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(LOSS)/EARNINGS PER SHARE

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

5% O 1), 2 Al

A% A e A AL A B S R R i O
), BLAN T LR SRR

TR A O R), B

HMEEA (G 18) /B F 45 AR 7
FBC SR HE A (e 450) 3 1 B LA 4R X
O 8847 2 i 2 InRE - et

(a) Basic (Loss)/Earnings Per Share (a)
Basic (loss)/earnings per share is calculated
by dividing the (loss)/profit attributable to
shareholders of the Company by the weighted
average number of ordinary shares in issue
during the year.
(Loss)/profit attributable to: VL N LAY
(& 18) 6 A :
Shareholders of the Company A28 ] JiE R
— from continuing operations — R H R AR s R
— from discontinued operations — R H OISR
Weighted average number E B AT 3 2 JB i
of ordinary shares in issue -4 8
(thousands) (T 1)
Basic (loss)/earnings per share B34 (BiE) B
(HK cents per share) (B B s A1)
— from continuing operations — R B RS T
— from discontinued operations — K B OB
(b)  Diluted (Loss)/Earnings Per Share (b)

Diluted (loss)/earnings per share is calculated
by adjusting the weighted average number of
shares outstanding to assume conversion of all
dilutive potential ordinary shares.

For the year ended 31 March 2025, the
Company had no dilutive potential ordinary
shares, thus the diluted (loss)/earnings per
share presented is the same as the basic (loss)/
earnings per share (2024: Nil).
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2025 2024
2025 4F 2024 4
HKS$°000 HK$°000
T T
(Restated)
(FEH 1))
(56,753) (61,430)
- 25,643
(56,753) (35,787)
914,535 893,275
(6.21) (6.88)
- 2.87
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T R (5 18) 8 ) 42 fi s
10 BT A YR AE B 00 20 B0 8 R
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9.

INTERESTS IN ASSOCIATES

Investments in associates

— Share of net asset value

— Notional goodwill and
intangible assets
Less: Impairment loss

Loan to an associate (Note (ii))

— Non-current portion
— Current portion

Movements in the investments in
associates are as follows:

At the beginning of the year

Share of post-tax results of
associates

Impairment for the year

Share of other comprehensive
expense of associates

At the end of the year

9. JRBEE 2w RYRE R
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2025 2024
2025 4F 2024 4
HKS$°000 HK$°000
T C T
(Restated)
(#8 FE51)
40,418 58,457
26,731 26,731
(16,446) -
10,285 26,731
50,703 85,188
15,000 15,000
12,917 12,534
27,917 27,534
2025 2024
2025 4E 2024 4F
HKS$’000 HK$’000
F T
85,188 99,498
(17,813) (13,183)
(16,446) -
(226) (1,127)
50,703 85,188




Set out below is the associates of the Group as at 31
March 2025 and 2024 which, in the opinion of the
directors, is material to the Group. The associates
as listed below has share capital consisting solely of
ordinary shares, which are held directly by the Group;
the country of incorporation or registration is also
their principal place of business.

Place of Particulars
incorporation/ of issued
Name operation share capital
G AVE S - C#fT
HH % B A A
ERRHEEETHBEARAA  The PRC RMBS50,000,000
(Beijing Minshang ZhiHui
E-commerce Co., Limited*)
(“Minshang Zhihui”)
(Note (1))
ERREEEETFHBARLT  BE B 50,000,000 72
(TREHE] (WHa)
* English name is translated for identification

purpose only.
Notes:

(1) 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.

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
can demonstrate significant influence over
Minshang Zhihui, the investment in Minshang
Zhihui is recognised as an investment in
associate.
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Interest held directly at

31 March Principal activity
#3A31H
EALHA R4 FEEHED
2025 2024
20254 20244
50% 50% Providing
e-commerce
related service in
the PRC
R R E Y
R R AR

8 347 T R A AR A

it

(i) REHEEERBERLLETH
UM B 2605 B R R LG R
B AKMOER T BEE N B2
REAT ~ o AN B T A S 4R
BT -

AL B R A R E50% KR
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(i1)

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

On 12 June 2023, the Group entered into a new
shareholder’s loan agreement with Minshang
Zhihui in an aggregate principal amount of
HK$11,000,000. The loan is unsecured and
interest-bearing at a rate of 8% per annum. The
loan term is 12 months from the drawdown
date and subject to an extension for a further
term of 12 months upon service of a written
notice.

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

On 19 May 2025, the Group entered into
an extension letter with Minshang Zhihui
to extend the new shareholder’s loan with
principal amount of HK$9,500,000 and interest
bearing at 8% per annum (which is unsecured)
for a term of 12 months until 11 June 2026.
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10.

TRADE RECEIVABLES
Trade receivables E 5 BE R H
Less: impairment loss Bk S 1R

Trade receivables mainly represent receivables from
IT solution business. The credit period granted to
trade customers was within 1-30 days.

An estimate of impairment of trade receivables
is made and deducted when collection of the full
amount is no longer probable. Trade receivables are
unsecured and interest-free.

The aging analysis of the trade receivables based on
invoice date was as follows:

Less than 30 days DI 30K
31 to 60 days 31 60K
61 to 90 days 61 £90K
Over 90 days & 7 90 K

~-21 -

10.
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2025 2024
2025 4F 2024 4
HK$°000 HKS$’000
F i oc T r
(Restated)

(#8 FE51)

24,488 26,039
(24,488) (24,324)

- 1,715

E 5 RE WS K TE E T3S R URCE R R B R
FREFHH B TESEFNGEEY
B1E30KRNA o

TE W] R 28 % A WU (el TR IR A ) R 5
WK T B EAG R > AT LT BR o B 5 e
W T 7 SR AT K A R

B Ty Wik TE 7 5% R H A Y R % 43 BT
L/ N

2025 2024

2025 4E 2024 4F

HK$’000 HK$’000

TF#C Tt T

(Restated)

(K1)

- 1,715

- 1,715




11.

TRADE PAYABLES

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

follows:

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

D30 K
31 E 60K
61 %90k
#3900 K

The trade payables are non-interest bearing with
payment terms of 30 days in general.

The carrying amounts of the trade payables
approximate to their fair values and are denominated

in RMB.
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2025 2024
2025 4 2024 4F
HK$’000 HK$°000
F & Tt oT
16,056 17,699
16,056 17,699
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12.

SHARE CAPITAL

Authorised:

Ordinary shares of HK$0.0025
each

At 1 April 2024 and 31 March
2025

Issued and fully paid:

Ordinary shares of HK$0.0025
each

At 1 April 2023 and 31 March
2024

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

At 31 March 2025

Note: On 30 October 2024, the Company entered

12, JBEAR

Number of shares

YisE

& 1% 18 A 0.0025 #5 5T Y
o 4 A

R 20244F4 A1 H & 20254
3A31H

CEIT R :

B 1% T {E 0.0025 # T Y
o4 i

202344 A1 H K% 2024 4
3H31H

w2 0 B B T (. 0.0025 5 T Y
R A (W 7t )

202543 A 31 H

into the two subscription agreements that the
Company has conditionally agreed to allot and
issue an aggregate of 60,000,000 subscription
shares at the subscription price of HK$0.5
per subscription share. The subscriptions
were completed on 18 November 2024 and 25

November 2024 respectively.
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Nominal value

J& 1 # H T A
HK$°000

Tt T

4,000,000,000 10,000
893,274,910 2,233
60,000,000 150
953,274,910 2,383

Mfat
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13.

EVENTS AFTER REPORTING PERIOD

(A)

(B)

(©)

Extension of loan to Minshang Zhihui

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

Extension of loan to RUNMING
International Limited (“RUNMING”)

On 13 June 2025, the Group entered into
an loan extension letter with RUNMING,
to extend the loan for a further term from
6 October 2025 to 6 October 2026 and to
revise the principal amount of the loan from
HK$9,500,000 to HK$9,000,000 with effect
from 6 October 2025. Please refer to the
Company’s announcement dated 13 June 2025
for detail.

Consolidation of results of Minshang Zhihui

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

The Group shall continue to hold 50% equity
interests in Minshang Zhihui. As a result of
the aforementioned change, with effect from
the completion of the relevant registration
procedures with the applicable government
authorities, the Group is able to exercise
majority control over the board of directors
of Minshang Zhihui and as a result Minshang
Zhihui will become a non-wholly owned
subsidiary of the Company and its financial
results will be consolidated into that of the
Group for the financial year ending 31 March
2026 and going forward.

Please refer to the Company’s announcement
dated 17 June 2025.
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MANAGEMENT DISCUSSION AND
ANALYSIS

During the year ended 31 March 2025 (the “Year
under Review”), Minshang Creative Technology
Holdings Limited (the “Company”, together with
its subsidiaries, the “Group”), had three principal
businesses which are operated in the People’s
Republic of China (the “PRC”): (i) information
technology (“IT”) solution business; (i) trading
business; and (iii) renewable energy technology
business.

BUSINESS REVIEW
IT Solution Business

During the Year under Review, the Group
provided IT solution services to its customers in
the PRC through its wholly-owned subsidiaries
and also its associate.

The Group aims to provide digital solutions for
industrial upgrading and digital marketing to its
B-end customers, including but not limited to
banks and other financial institutions, real estate
developers and merchants ranging from retail,
food and beverage, lifestyle sectors etc.

By relying on its scene marketing system and
supply chain management capabilities, the Group
offers its customers (i) business origination
services; (11) operation support services; (iii)
design and develop of member benefits program
& customer loyalty program; (iv) staff welfare
program; and (v) customised development
services etc. It provides a one-stop solution for
the institutional customers in business origination,
customer loyalty, platform operation and the
staffs wellbeing. The Group also procure and sell
merchandise to customers of banks through its
self-developed e-commerce platforms and sell
merchandise to financial institutions and other
large corporations through biddings.
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In the current digital era, the science and
technology is developing rapidly. In particular,
the ChatGPT and Microsoft Copilot has become
a phenomenon of artificial intelligence (“AI’”) in
2023, which indicated explosion of Al industry.
Al is being widely promoted and adopted
across various sectors, which has demonstrated
significant transformative power and created a
new Al-enabled ecosystem. There is an urgent
need for traditional industries to adopt advanced
technology to keep pace with innovative
development, which has created vast market
opportunities for us. Therefore, the Group has
prospectively explored and developed layout in
the Al field and is exploring to developing and
promoting Al scenario applications. By utilizing
open-source or commercial and large common
models as the foundation, we have created a range
of Al products that can function in real scenarios.
These products include C-end products and B-end
services.

The management of the Group is unswervingly
focused on developing its IT Solution Business,
and is exploring opportunities, including but
not limited to, enhancing its control over the
associate, which the Group has already initiated
the amendment of the article of association and
the composition of the board of directors in such
associate, in order to utilise the expertise of the
management of the Group in this field, to achieve
more comprehensive and quality services to its
customers and further growth in the IT solution
business.
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Renewable Energy Technology Business

Reference is made to the Company’s
announcement dated 29 April 2024, the
Company, through its wholly-owned subsidiary,
Minshang Shenzhen, entered into the Cooperation
Agreement with Beijing Bio-Energy and Hainan
Energy on 27 April 2024, pursuant to which
Minshang Shenzhen, Beijing Bio-Energy and
Hainan Energy agreed to establish the a non-
wholly owned subsidiary, namely i £l &
M () BB A R & Al (Xuke Qingchun
(Hainan) Technology Company Limited*, “Xuke
Qingchun”)) to develop the Renewable Energy
Technology Business. The registered capital of
Xuke Qingchun is RMBS50 million, of which
Minshang Shenzhen shall contribute RMB25.5
million, accounting for 51% of the registered
capital of Xuke Qingchun.

During the Year under Review, the Group also
established certain subsidiaries in the PRC
including operation company and research
laboratory of which the operation company has
signed a memorandum of understanding with
local government in the PRC for development
of the project in that region, while the research
laboratory will focus on technical researches
in this sector. Meanwhile, the Group has also
gathered a team of seasoned professionals to
develop such Renewable Energy Technology
Business.
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Furthermore, on 30 October 2024, the Company
entered into two subscription agreements with two
independent investors to raise funds of HK$30
million, of which a major part of the proceeds
will be invested in the Renewable Energy
Technology Business. The Company completed
the allotment and issue of the 20,000,000 and
40,000,000 subscription shares on 18 and 25
November 2024, respectively (Please refer to the
Company’s announcements dated 30 October
2024, 18 November 2024 and 25 November
2024), and has invested RMB25.5 million
(representing approximately 95% of the net
proceeds) as the paid-up capital of Xuke Qingchun
as abovementioned.

During the Year under Review, the Group has
signed framework agreement with the government
authorities in Fuzhou City, Jiangxi Province, the
PRC, in respect of the production of renewable
methanol in Fuzhou, and is in negotiation
with traditional methanol manufacturers for
co-operation to use its proprietary know-
how and patents to assist traditional methanol
manufacturers in transitioning to renewable
methanol production.

As at 31 March 2025, the local government
authorities have already approved the
environmental impact assessment report and the
Group has obtained the necessary permits from
relevant local government authorities in respect
of the construction of the production facilities of
biomass oil and has commenced the construction
works. The overall progress of the construction
site has been completed by more than 70%,
the complex is expected to be topping out in
near future, and the production equipment and
materials have been delivered to the construction
site for installation.
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In May 2025, the Group completed a laboratory
experiment production with a traditional
methanol manufacturer. After the completion
of construction of the Group’s production
facilities of biomass oil, it is expected that the
Group can provide self-produced biomass oil
to the traditional methanol manufacturer for
the preparation for large scale trial production
and the Group intends to engage such methanol
manufacturer to carry out mass production of
the renewable methanol and sell the renewable
methanol to the market.

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

FINANCIAL REVIEW
Revenue

Revenue of the Group decreased by approximately
HK$7.8 million, from HK$8.0 million for the
year ended 31 March 2024 to HK$0.2 million for
the year ended 31 March 2025. The decrease in
revenue was mainly due to the decrease in revenue
from IT solution business during the Year under
Review.
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Revenue of IT Solution Business

The revenue of IT Solution Business decreased by
97.5%, or HK$7.8 million, from HK$8.0 million
for the year ended 31 March 2024 to HK$0.2
million for the year ended 31 March 2025. Such
decrease in revenue was mainly due to the severe
macro-economic environment in the PRC, resulted
in softening of demands.

Revenue of Trading Business

Despite the gradual recovery of domestic economy
in the PRC, the overall business environment
remains complex and volatile. Given the profit
margin can be generated from the trading business
is considered to be minimal as compared to other
business segments of the Group, the management
remains sitting on the fence in respect of the
trading business, and to temporarily re-allocate the
available resources to other business segments of
the Group, so as to achieve the best return for the
Company and its shareholders as a whole.

The Group’s trading business has been
encountering various challenges. Nonetheless,
the Group will continue to develop the trading
business and diversify its products mix should
suitable opportunities arise. It is expected that
the global economy will recover gradually, the
Group remains optimistic on the mid to long-term
prospects of its trading business.
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Revenue of Renewable Energy Technology
Business

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

Cost of Revenue

The cost of revenue represented the cost of IT
Solution Business and cost of trading business.
Cost of revenue decreased by HK$5.1 million,
from HK$7.6 million for the year ended 31
March 2024 to HK$2.5 million for the Year under
Review.

Cost of IT Solution Business

The cost of revenue from IT solution business
decreased by 100%, or HK$7.6 million, from
HK$7.6 million for the year ended 31 March
2024 to HK$Nil for the Year under Review. Such
decrease was in line with the drop in revenue from
IT Solution Business.

Cost of Inventories Sold from Trading Business
The Group’s cost of revenue from trading business
for the Year under Review of approximately

HK$2.5 million represented the write down of
value of certain obsolete inventories.
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Cost of Renewable Energy Technology Business

The Group’s Renewable Energy Technology
Business is still at the investment and construction
phase, which the Group is currently pushing
forward the construction of the renewable
methanol-related production facilities. Thus, there
was no revenue generated and cost incurred in this
segment.

Staff Costs

The Group’s staff costs increased by 167.0%, or
HK$7.1 million, from HK$4.2 million for the year
ended 31 March 2024 to HK$11.3 million for the
Year under Review. Such increase was primarily
due to the increase in headcount as the Group
has gathered a team of seasoned professionals
to develop the Renewable Energy Technology
Business.

Property Rentals and Related Expenses
The Group’s property rentals and related expenses
of approximately HK$0.4 million represents the

office rental expenses incurred during the Year
under Review.
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Share of Results of Associates

The Group held 50% equity interest in b 5% [&
PR HLFE T MBS A FR & W] (Beijing Minshang
Zhihui E-commerce Co., Ltd*, “Minshang
Zhihui”) through a wholly-owned subsidiary,
MSCT Investment Limited (R & B & & A
FR 2 7] ), which was recognised as investment
in 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. 7
P > B4R B2 and EPH K ). Share of post-
tax results of associate increased by 34.8%, or
HK$4.6 million, from loss of HK$13.2 million for
the year ended 31 March 2024 to HK$17.8 million
for the Year under Review. The loss incurred by
Minshang Zhihui included its operating results
and also certain one-off impairment losses, and
was mainly due to the severe macro-economic
environment in the PRC. The major customers of
Minshang Zhihui are financial institutions, under
the pressure of the macro economy, which has
severely impacted the profit of the institutions,
which in turn, led to a direct cut back in customer
benefits promotion and staff welfares.

Given the above reasons, the Group has also
recognised an impairment loss of investment in
associates of approximately HK$16.4 million
during the Year under Review.

Share Structure
The Company’s issued share capital as at 31
March 2025 was HK$2,383,187 divided into

953,274,910 ordinary shares of the Company with
par value of HK$0.0025 each.
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Loss Attributable to Shareholders of the
Company

Being affected by the factors referred to above,
the loss attributable to the shareholders of the
Company was approximately HK$39.7 million
for the year ended 31 March 2025 as compared
to the loss attributable to the shareholders of the
Company of approximately HK$35.8 million for
the year ended 31 March 2024.

Liquidity and Financial Resources

As at 31 March 2025, the Group’s cash and cash
equivalents were HK$22.4 million, representing
an increase of 113.3%, or HK$11.9 million, as
compared with HK$10.5 million as at 31 March
2024.

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 2025, the Group’s total current
assets and current liabilities were HK$58.1 million
(2024: HK$61.1 million) and HK$39.5 million
(2024: HK$26.7 million) respectively, while
the current ratio was about 1.5 times (2024: 2.3
times).

As at 31 March 2025, the Group had no bank and
other borrowings (2024: Same).
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Use of Net Proceeds From the Listing

The Shares were listed on the Stock Exchange on
the Listing Date with net proceeds from the global
offering of the Shares of HK$70.9 million. As
disclosed in the announcements of the Company
“Change in Use of Proceeds from Listing”
published on 19 September 2019, 24 September
2021 and 10 November 2023, having carefully
considered the current business environment
and development needs of the Group, the board
of directors of the Company (the “Board”) has
resolved to change the proposed use of part of the
Unutilised Net Proceeds in the amount of HK$20
million originally allocated for broadening cuisine
offerings, to (i) investing in new businesses
on supply trading on food and other consumer
goods; and (ii) working capital and general
corporate purposes on 19 September 2019; and
resolved to change the proposed use of part of
the Unutilised Net Proceeds in the amount of
HK$10 million originally allocated for broadening
cuisine offerings to working capital and general
corporate purposes on 24 September 2021; and
further resolved to change the proposed use of the
remaining Unutilised Net Proceeds in an aggregate
amount of HK$9.7 million, of which HK$7.0
million originally allocated for broadening cuisine
offerings, HK$2.2 million for upgrade and expand
food processing centre and HK$0.5 million for
upgrade information technology systems, to
working capital and general corporate purposes on
10 November 2023.
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The use of the net proceeds from the Listing as at
31 March 2025 was approximately as follows:

Use of Proceeds

Maintain and expand Viet's
Choice brand restaurants
Broaden cuisine offerings

Upgrade and expand food

processing centre
Upgrade information
technology systems

Broaden the promotion of
brand image and recognition
Working capital and general

corporate purposes

Invest in new supply chain

business

Total
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A20254E3 A 31 H - E 1T 8 sk I8 5

FRERL T I
Expected
timeline
for utilisation
Original Revised Amount Amount  of the Unutilised
allocation Re-allocations allocation utilised  remaining  Net Proceeds
AR B aR
AR
Rl EfaE  FUaR CBARE  BTeE MEE
(in HK$ (in HKS (in HKS (in HKS (in HKS
million) million) million) million) million)
(BE#T) (BE#ET) (FBkT) (AT (FEET)
16.5 - 16.5 (16.5) - NA
Iy A
436 (37.0) 6.6 (6.6) - NA
N
23 (22) 0.1 (0.1) - NA
Nl
1.9 (0.5) 1.4 (14) - NA
N bl
1.1 - 11 (L1) - NA
N Al
5.5 297 352 (33.7) 1.5 By March 2026
202653 A
Bl
0 10.0 10.0 (10.0) - NA
N Al
709 - 709 (69.4) 1.5

The Net Proceeds utilised and the Unutilised
Net 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”), the
Company’s announcements dated 19 September
2019, 13 August 2020, 24 September 2021 and 10

November 2023.
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Use of Net Proceeds from the Subscription of
New Shares

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

The use of the net proceeds from the Subscription
as at 31 March 2025 was approximately as
follows:
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[ Fr 75 R T AR 48 4 30 B B VS T > AR
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B B 2 1% > BT S IEH IR R 4520 @ # s
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202543 H 31 H > 58 W =5 15 BT 15 5K
JHF AR SORR T 5

Expected timeline for
utilization of
Amount  the unutilised
Allocation ~ Amount utilised remaining  net proceeds
BB 3 R
Use of proceeds B3 sk A & AR CEAEH BTas BN RRE
(in HKS million) ~ (in HKS million) ~ (in HKS million)
(GAkT)  (BEET)  (BEET)
Development of the Renewable 6 1 F A4 R VR BH £ 280 (28.0) - NA
Energy Technology Business Nt
General working capital ~hEEg: 1.0 - 1.0 By March 2027
2007143 AL Al
Total At 29,0 (280) 10

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

As disclosed in the Company’s announcement
dated 29 April 2024, the Company has been
actively exploring opportunities to enhance the
competitiveness of the Group and to enhance
the value of the Company to its Shareholders.
Minshang Shenzhen entered into the Cooperation
Agreement with Beijing Bio-Energy and Hainan
Energy on 27 April 2024 to set up the Subsidiary
to develop the Renewable Energy Technology
Business. Minshang Shenzhen is required to
contribute RMB25.5 million for the establishment
for the Subsidiary.

Reference is made to the Company’s
announcement dated 30 October 2024, the
Company entered into the Subscription
Agreements with the Subscribers on 30
October 2024, pursuant to which the Company
has conditionally agreed to allot and issue
to the Subscribers, and the Subscribers have
conditionally agreed to subscribe for, an aggregate
of 60,000,000 Subscription Shares at the
Subscription Price of HK$0.5 per Subscription
Share under the General Mandate. The gross
proceeds from the Subscription is HK$30 million,
after deducting the related professional fees and
all related expenses for the Subscription, the
net proceeds of the Subscription is amount to
approximately HK$29 million.

Minshang Shenzhen completed capital injection of
the Subsidiary on 25 November 2024.

* Capitalized terms used in this section shall have the
same meanings as defined in the announcement as
stated.

— 38 —

HORHE ~ RO K B TR 4 ]
Wk 2 o W) B B 8 Wl

AN AN F H I B 202444 H29H 1Y
INEITPEE > RN E - EEBIERE
MM > DANG AL B 2 B MdR
FhA N F) B H R 2 fE(E - R eI
A6 R 5 BE St RS SR BRI 2024 4F 4 H
27 H #1352 A 1E Whk A B SL B & 2 ) 4%
J&& n] PR BR VR B 2E S o R B BRI ZE R
WAL AR HE NRE25.5 A & T -

PR AN w) H A 52024 4510 H 30 H
45 > AR F) Y 2024 4510 H 30 H B

&#ﬂ%kTiﬂ%?%%m’%%’
A\ EA AR AR I8 — AR R 1
A T8 YN Y R SRR Y N
E A W AF IR B AR — A R SR I & St
60,000,000 % 53 M 5 1y - 58 W AE 2 B 11
PR HE LAY 0.5 45 JT o R H I T 15 K
THABE 30 A B o0 > FBRFR S IH
(1) FH B =5 25 8 ) K P B A B B S A%

A M S TH T A5 S E IR R A A5 20 A B S
7[30

B IR 2024 55 11 A 25 H 58 1E B
J& A FEE -

R BT 4 0 R AT
AR IR



EVENTS AFTER THE REPORTING PERIOD

(1)

(i1)

(111)

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

On 13 June 2025, the Group entered into
an loan extension letter with RUNMING,
to extend the loan for a further term from
6 October 2025 to 6 October 2026 and to
revise the principal amount of the loan from
HK$9,500,000 to HK$9,000,000 with effect
from 6 October 2025. Please refer to the
Company’s announcement dated 13 June
2025 for detail.

On 17 June 2025, Minshang Zhihui held
a shareholders’ meeting and resolved that
(1) the articles of association of Minshang
Zhihui be amended with effect from the
completion of the relevant registration
procedures with the applicable government
authorities which will include amendments
to the effect that, among others, the
Company shall have the right to appoint
three out of five directors to the board of
directors of Minshang Zhihui; and (ii) three
directors nominated by the Company be
appointed as directors of Minshang Zhihui,
after which three out of the five directors on
the board of directors of Minshang Zhihui
are nominated by the Company.
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The Group shall continue to hold 50% equity
interests in Minshang Zhihui. As a result of the
aforementioned change, with effect from the
completion of the relevant registration procedures
with the applicable government authorities, the
Group is able to exercise majority control over the
board of directors of Minshang Zhihui and as a
result Minshang Zhihui will become a non-wholly
owned subsidiary of the Company and its financial
results will be consolidated into that of the Group
for the financial year ending 31 March 2026 and
going forward.

Please refer to the Company’s announcement
dated 17 June 2025 for detail.

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 2025, the Group had 41 employees
(2024: 9 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.
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The emoluments of the Directors are
recommended by the remuneration committee of
the Company, with reference to their respective
contribution of time, effort and expertise on the
Company’s matters. The Company has adopted
a share option scheme (the “Share Option
Scheme”) on 8 November 2016 to reward
the participants defined thereunder for their
contribution to the Group’s success and to provide
them with incentives to further contribute to the
Group. The Share Option Scheme has become
effective on 29 November 2016. In addition,
employees are entitled to performance and
discretionary year-end bonuses.

No share option was granted during the Year
Under Review. As at 31 March 2025, the
Company had no outstanding share option under
the Share Option Scheme.

CHARGES ON ASSETS

As at 31 March 2025, 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 become
a diversified and integrated group of high-
efficiency industrial chain and scale business
with a determination to establish a diversified
and integrated e-commerce platform of consumer
products, while exploring the opportunities in
low-carbon and green energy transformation.
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FOREIGN CURRENCY EXPOSURE

The Group’s businesses are conducted in the
PRC, and 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 2025, the Group did not have any
material contingent liabilities.

PROSPECTS

The Company’s strategic goal is to become
a diversified and integrated group of high-
efficiency industrial chain and scale business
with a determination to establish a diversified
and integrated e-commerce platform of consumer
products, while exploring the opportunities in
low-carbon and green energy transformation. In
the foreseeable future, we remain confident in the
business prospects of the Group.
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Renewable Energy Technology Business

Methanol occupies a pivotal position in
the PRC’s energy and chemical industry,
driven methanol’s versatile applications as
important fuel and key chemical feedstocks.

The traditional methanol production process,
which relies heavily on coal and natural
gas, faces increasing challenges due to
stringent environmental regulations and the
PRC’s commitment to carbon neutrality
under its “dual carbon” goals. This has led
to the transition from traditional production
methods, which rely on fossil fuels, to green
methanol, which is derived from renewable
sources such as biomass and waste. This
shift aligns with global trends toward low-
carbon and sustainable energy solutions, as
well as the PRC’s stringent environmental
policies and carbon neutrality goals.

The Board considers that the Renewable
Energy Technology Business represents
a strategic initiative for the Company to
explore opportunities in the emerging green
and low-carbon industry, which facilitates
the acceleration of the deployment of
renewable energy. The Group possesses
the requisite technology with a support
of a group of seasoned professionals. The
Board believes that the Group will be well
positioned to explore opportunities in the
Renewable Energy Technology Business.
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II.

IT Solution Business

Along with the technological advancement
in the last decade, digital economy has been
rapidly developing and becomes a major
trend of interaction between merchants and
users. Meantime, industries and enterprises
are facing various challenges brought by
COVID-19 pandemic in recent years, which
has however boosted up the “non-contact”
online services and digital transformation
in businesses. The development of various
industries in the current era is focusing
on user demand, offering better end-users
experience and providing high-quality
services and products, which is of great
strategic significance to the development of
enterprises by gaining end-users’ loyalty to
the brand through digital transformation.

The Directors anticipated that the extensive
applications of “non-contact” online services
and digital transformation in businesses in
post-pandemic era would drive the growth
of the IT Solution Business and bring more
business opportunities to the software and
IT solutions projects of the Group. The
Company believes that the SaaS industry in
the PRC has a significant room for expansion
with a lot of the Chinese enterprises start to
shift away from hardware infrastructure to
cloud-based infrastructure. Together with
the Group’s existing IT Solution Business,
the Group strives to maintain the existing
customers base of its IT Solution Business,
and aims to further increase its market shares
by exploring the customer and business
needs and promoting the e-commerce
platform operations, live broadcast
operations and IT solutions outsourcing
services.
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II1.

IVv.

In the future, the Group will unswervingly
optimise our IT Solution Business by
continuously enhancing the experience
of products and services to a wide range
of enterprises in different industries in
order to create value-added benefits to the
enterprises. Meanwhile, the management
is determined to enhance the marketing
and customer relationship efforts to further
broaden its customer base including but not
limited to financial institutions and state-
owned enterprises.

Trading Business

Despite the challenges the Group is facing
under the global and domestic economy
environment, the Group will still strive to
maintain and develop its Trading Business
as well as exploring new opportunities in
trading business.

Restaurant Business

The food and beverage industry in Hong
Kong has been challenging. Yet, the
management is still exploring for new
opportunities in the food and beverage
industry and may continue its food
and beverage business should suitable
opportunities arise.

Our management team has a long-term vision and
a marvellous pool of talents. Through continuous

exploration, the Group believes that challenges

will bring opportunities and it strives to achieve
brilliant results by riding on the wind and waves

and forging ahead towards the goal of becoming
the mainstay of the industry, in a bid to generate
higher profits for the Group and greater value for

Shareholders and create a grand chapter for the

cra.
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DIVIDENDS

The Board has resolved not to recommend the
payment of any final dividend in respect of the
year ended 31 March 2025.

ANNUAL GENERAL MEETING

The forthcoming Annual General Meeting
(“AGM”) will be held on Thursday, 21 August
2025. A notice convening the AGM and all other
relevant documents will be published on the
website of the Company at www.minshangct.com
and Hong Kong Exchanges and Clearing Limited
at www.hkexnews.hk.

CLOSURE OF REGISTER OF MEMBERS

For determining the entitlement to attend and vote
at the AGM to be held on Thursday, 21 August
2025, the register of members of the Company
will be closed from Monday, 18 August 2025 to
Thursday, 21 August 2025, both dates inclusive,
during which period no transfer of shares will be
registered. The record date will be Thursday, 21
August 2025, 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 17/
F, Far East Finance Centre, 16 Harcourt Road,
Hong Kong for registration not later than 4:30
p.m. on Friday, 15 August 2025.

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.
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The Company has adopted the Corporate
Governance Code (the “CG Code”) as contained
in Appendix C1 to the Rules Governing the Listing
of Securities on The Stock Exchange of Hong
Kong Limited (“Listing Rules”), has complied
with all applicable code provisions as set out in the
CG Code during the year ended 31 March 2025.

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 C3 to the Listing Rules as its own code
of conduct governing the securities transactions
by the Directors. Following a specific enquiry
made by the Company on each of the Directors, all
Directors have confirmed that they had complied
with the Model Code during the year ended 31
March 2025.

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 (including sale of treasury shares)
during the year ended 31 March 2025.

As at 31 March 2025, there were no treasury
shares held by the Company.
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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. Mr. CHOI Tze Kit, Sammy
is the chairman of the Audit Committee. 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.

SCOPE OF WORK OF INDEPENDENT
AUDITORS

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 2025
as set out in this preliminary announcement
have been agreed by the Group’s auditor, Cheng
& Cheng Zhongxinghua CPA Limited, to the
amounts set out in the Group’s draft consolidated
financial statements for the year. The work
performed by Cheng & Cheng Zhongxinghua
CPA Limited in this respect did not constitute
an assurance engagement in accordance with
Hong Kong Standards on Auditing, Hong Kong
Standards on Review Engagements or Hong Kong
Standards on Assurance Engagements issued
by the Hong Kong Institute of Certified Public
Accountants and consequently no assurance has
been expressed by Cheng & Cheng Zhongxinghua
CPA Limited on the preliminary announcement.
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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 2025 Annual Report
and the notice of AGM of the Company will be
available on the above websites on or about 29
July 2025.

Save as disclosed in this announcement, there is
no material subsequent event after 31 March 2025
and up to the date of this announcement.

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

Hong Kong, 20 June 2025

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