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
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31 MARCH 2021

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 consolidated results of
the Group for the year ended 31 March 2021, together
with the comparative figures for the year ended 31
March 2020, as follows:
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CHAIRMAN’S STATEMENT

TO OUR SHAREHOLDERS

On behalf of the board of directors of Minshang
Creative Technology Holdings Limited, I hereby present
the annual results of the Group for the year ended 31
March 2021, together with the comparative information
for the year ended 31 March 2020.

BUSINESS REVIEW

2020-21 has been a challenging year since the outbreak
of Covid-19, the introduction of various strict social
distancing measures has impacted the world economy
and the business of the Group. Nevertheless, the Group
enhanced its efforts in business adjustment and gave
greater focus on new development strategies, which
allowed itself to strike a balance between the original
restaurant operations and the trading business with a
steady growth of performance. In addition, the Group
has also engaged in technology service business
through a wholly owned subsidiary in PRC which had a
great start at the end of the period.

For the year ended 31 March 2021, the Group’s total
revenue increased by approximately HK$576.0 million
from HK$1,009.5 million for the year ended 31 March
2020 to HK$1,585.5 million. The Group recorded
turnaround profit attributable to the Shareholders of the
Company approximately HK$25.6 million, as compared
to loss of approximately HK$20.9 million for the year
ended 31 March 2020.
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PROSPECTS

In order to cope with the ever-changing external
environment and alleviate the increasingly severe
pressure on profitability, the Company plans to
consolidating its resource and focus on the existing
businesses, at same time keep explore for new profit

driver.

Looking ahead, with the commencement of vaccination
program in most countries of the world since the
beginning of the year, we expect the global economy
will recover gradually over time, we are optimistic
about the Group’s long-term prospects. The economic
development of the PRC has sufficient resilience,
by virtue of the newly commenced business and in
reliance upon the massive domestic market, the Group
has tremendous potential for future development.
The Group will focus on the development of the
optimization and upgrade of financial technology
services and scenario-based services by laying a solid
foundation for development with an aim to increase its
market share in the future, and continues to explore and
develop new market opportunities in a bid to become

the leading enterprise in the industry.

APPRECIATION

I would like to take this opportunity to express my
gratitude to all our Shareholders, fellow members of
the Board and staff of all levels for their dedication
and effort over the years. In addition, on behalf of the
Board, I would also like to express our most sincere
thanks to all our customers and business partners for

their continuous support.

WU Jiangtao
Chairman and Chief Executive Officer

Hong Kong, 18 June 2021
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CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

For the year ended 31 March 2021

Revenue from principal
activities:

— Vietnamese-style restaurant
business

— Trading business

— Other business

Cost of food and beverages

Cost of inventories sold from
trading business

Subcontracting fee for other
business

Employee benefit expenses

Depreciation and amortisation

Short-term lease and related
expenses

Fuel and utility expenses

Advertising and marketing
expenses

Impairment losses on property,
plant 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

Other income and other (loss)/
gain

Finance income/(cost), net

Profit/(loss) before income tax

Income tax expense

Profit/(loss) for the year
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77,516 132,947

1,495,278 876,549

12,742 -

1,585,536 1,009,496

(20,196) (32,967)

(1,481,563) (870,157)

(1,098) -

(29,804) (49,319)

(21,190) (39,237)

(6,770) (10,484)

(2,448) (5,751)

(412) (761)

(714) (1,182)

(3,370) (12,590)

(1,216) -

(18,526) (18,502)

17,476 3,498

16,327 8,169

4 1,371 (755)
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Other comprehensive income/
(loss):

Item that may be reclassitied to
profit or loss:

Exchange differences on
translation of
foreign operation

— Group

— Associate

Total comprehensive income/

(loss) for the year

Profit/(loss) attributable to:

Shareholders of the Company

Non-controlling interests

Total comprehensive income/
(loss) attributable to:
Shareholders of the Company

Non-controlling interests

Earnings/(loss) per share

attributable to shareholders of

the Company
Basic and diluted earnings/
(loss) per share

(HK cents per share)
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CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
As at 31 March 2021

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

Deferred income tax assets

Current assets

Inventories

Trade receivables

Prepayments, deposits and
other receivables

Contract assets

Financial assets at amortised
cost

Loan to an associate

Current income tax recoverable

Cash and cash equivalents

Total assets
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Equity

Equity attributable to
shareholders of
the Company

Share capital

Other reserves

Retained earnings/(accumulated
losses)

Non-controlling interests

Total equity

Liabilities

Non-current liabilities

Other payables

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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2,147 2,147

155,018 152,431
6,308 (19,242)

163,473 135,336
(79) (33)

______ 163,394 135,303
1,225 1,946

5,479 20,554

3,094 1,046

9,798 23,546

322,707 14,406
20,089 20,575
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11,819 10,895

- 12,226

16,886 25,248

3,367 18

386,565 83,368
______ 396,363 106,914
559,757 242,217




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.
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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.

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.
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(@

Amendments to standards and framework

adopted by the Group

The Group has early adopted HKFRS
16 COVID-19-related rental concessions
(Amendment) for the financial year

commencing on 1 April 2019.

The following new and amended standards
and framework have been adopted by the
Group for the first time for the financial year

commencing on 1 April 2020:

Amendments to Definition of material
HKAS 1
and HKAS 8

Amendments to Definition of business
HKFRS 3

Conceptual Revised conceptual
framework for framework for

financial reporting  financial reporting
2018

Amendments to Interest rate benchmark
HKFRS 7, HKAS reform — phase 2
39, HKFRS 7,
HKFRS 9

The adoption of 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

Certain new amendments to standards and
accounting guideline have been published that
are not mandatory for financial year beginning

on 1 April 2020 and have not been early
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The Group’s management assessed that
there are no amendments to standards and
accounting guideline that are not yet effective
and that would be expected to have a 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 2021, the Group is organised into the

following business segments:

1) Vietnamese-style restaurant business in Hong Kong;

(i)  Trading business in PRC; and

(iii)  Other businesses, including provision of software
customisation services and technology solution
services in PRC, which commenced 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 2021.

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
B5%% UABEER Hith FEH
HK$’000 HK$’000 HK$°000 HK$’000
FET FET FET FET
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 17,476
(8,054) (8,054)
22,331 33,403
366,765 44,508 18,980 430,253
129,504 129,504
148,484 559,757
343,942 37,079 7,092 288,113
8,250 8,250
15,342 396,363




For the year ended 31 March 2020

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 income

Finance cost

Other

Segment results
Share of post-tax profit
of associates
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
5k BABEXR Hith HaEt
HKS$000 HKS$000 HKS$000 HKS$000
Ti&r T8 Ti&r Ti&r
876,549 132,947 - 1,009,496
(870,157) (32,967) - (903,124)
- (1,182) - (1,182)
- (12,590) - (12,590)
- (36,277) (2,960) (39,237)
2,081 2,081
(1,504) (1,285) (47) (2,831)
(1,149) (66,476) - (67,625)
3,739 (17,830) (926) (15,017)
3,498 3,498
(9,023) (9,023)
(6,451) (20,542)
50,515 68,251 118,766
123,451 123,451
123,451 242,217
36,195 66,560 - 102,755
4,159 4,159
4,159 106,914
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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, 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/(COST), 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/(cost), net
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5

PROFIT/(LOSS) BEFORE INCOME TAX 5

Profit/(loss) before income tax has been arrived at after

charging/(crediting):

Auditors’ remuneration
— Audit services
— Non-audit services
Advertising 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
— variable lease payments
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 losses of
financial assets
Rates and management fee
Repairs and maintenance
Reversal of provision for
onerous contracts
Subcontracting fee for other
business

Transportation cost

PREFIGMANER, (B518)

A) UN & THB S .
2021
20214
Note HKS$’°000
Bt #F FAET
3G
— B &5 IR 2,500
—IEF IR 20
JB& 5 e HE JEE B ¢ 412
B A ERORE AR 20,196
H O ¥EBCEFERAE
1,481,563
ErEHE 2,939
L E Y & Y R
2,275
EHEEERTE 18,912
1l B4 A B = 29,804
BADUN B IEA BRI
— R E 876
— ] S & K -
ME S0 72 RH TR AR 1,264
LUERY NS
ERIEN ZEi=| 714
fHHMEE EZ BEEE
3,370
FREY &S 5 2,174
ISR ZE B =05
B P i 2
BRhE E A R
1,216
7= i T 5,894
M1 M 514
Ei=NE ek 2l R
H¥(BsEEH
1,098
7 g A 1,701
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BRAT SR AT R A (548D Th & kR, Gt

2020
20204
HK$°000
F#IT

2,450
282
761

32,967

870,157
1,839

6,055
33,179
49,319

1,820

51
26

1,182

12,590
3,306

367

8,636

1,023

(109)

2,936




6

INCOME TAX EXPENSE 6
The amount of tax charged/(credited) to the consolidated
statement of comprehensive income represents: REfE
Current income tax expense RVHA Pfr 15 762 B 52
— Hong Kong profits tax — BN SR
— Provision for current year — RO B
— Over-provision in prior year —E A R A
— The PRC corporate income tax (“CIT”) —h TS
(TPEEEMRFIRD
Deferred income tax expense A% 9L P 15 H68 B 52
— Hong Kong —BH
— The PRC withholding tax —H R TR
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FRFIRFAX

a2 E R E RN GEA) 2 RIES

2021 2020
20214 20204F
HK$°000 HKS$ 000
FET F T

- 129
(18) (56)

4,488 287
1,096 (695)
2,330 763
7,896 428




DIVIDENDS

The Board did not recommend the payment of any dividend
for the year ended 31 March 2021 (2020: same).

EARNINGS/(LOSS) PER SHARE

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

on the following data.

(a) Basic earnings/(loss) per share

Basic earnings/(loss) per share is calculated by
dividing the profit/(loss) attributable to shareholders
of the Company by the weighted average number of

ordinary shares in issue during the year.

iz 2

EHGAEZMEE2021FE3A31HIEEE
IR AHE AT R & (20204F @ #H[A]) ©

skEH  (58)

RN FI R EAG SR EA R &, (s

8) J9tg LU N BimEt B o

(a BREFEAN (HE)
FREAREF (B8 AR A TR R

FEAS R, (B4R BR A E N 2 34T
A8 AR IR F Y BEH o

Profit/(loss) attributable to shareholders 77\ & BB/ R A, (B548)

of the Company (HK$’000) (F#7T)

Weighted average number of ordinary — E #3175 48 I N #E 7 19 &

shares in issue (thousands) (/)

Basic earnings/(loss) per share

(b)  Diluted earnings/(loss) per share

Diluted earnings/(loss) 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 2021, the Company had
no dilutive potential ordinary shares, thus the diluted
earnings/(loss) per share presented is the same as the

basic earnings/(loss) per share (2020: same).
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FRELREF, (B
(HK cents per share) (B iEAL)

2021 2020
20214 20204F
HK$’000 HK$°000
FHET F T
25,550 (20,937)
855,216 855,216
2.99 (2.45)

(b)) EBREFERFN (BH)

R E A (5 18) 42 R R Pl
AEAME T EREBHBERITE
SN 73 Z TN RE - 15 B B o

BE2021F3HA31HIEFE » AAH
i 48 7 T A ) 0 IR Ik 2R I B R
WmEmA S (BR) BgREARF
(E548) AHE (20204 : AH[A]) ©



9 ASSOCIATES 9 iR/

2021 2020
20215 20204
HKS$’000 HKS$’000
FAET TiET
Investments in associates REhE AR IR E 90,051 71,096
Loan to an associate (Note (ii)) A — RSB = A B & 3 (W EEdDD) 15,000 15,000
2021 2020
20215 20204F
HKS$°000 HKS$’000
FAET TiET
Movements in the investments in RIS AR E BN
associates are as follows:
At the beginning of the year REW] 71,096 -
Additions NG - 67,598
Share of post-tax profit of associates G A F 2 R i A 17,476 3,498
Share of other comprehensive income of an 73 {5 — fE B & A Al &
associate H A 2 T W A 1,479 -
At the end of the year RAFER 90,051 71,096
Set out below is the associate of the Group as at 31 March DUN & jA20214FE ) 20204E3 A31 H & &
2021 and 2020 which, in the opinion of the directors, is MABAREERTS B E AN AREFEZ A
material to the Group. The associate as listed below has Tl o N SRR A B 2 N T B I A (8 B 4 X AE
share capital consisting solely of ordinary shares, which are B AASEEERETE ; s s e
held directly by the Group; the country of incorporation or TR ZE IR A EH T = B, o

registration is also their principal place of business.

19



Nature of investments in associates at the reporting date:

Place of Particulars
incorporation/ of issued
Name operation share capital
B3 hve
&8 REm BETRAHE
LRRHEERTHHARAA PRC RMBS50,000,000
(Beijing Minshang ZhiHui E-commerce
Co., Limited*) (“Minshang Zhihui”)
(Note (1))
ERREEEETHBEARAA I AR
(REER) W) 50,000,0007C

Note:

()

English name is translated for identification purpose

only.

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

€-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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FRE B R R A A YR B R R E

T
Interest held Interest held
directly at directly at
31 March 2021 31 March 2020  Principal activity
120215 120206
3A31H 3R31H
ERGANELZ ERSANEZ  IERRED
50% 50%  Providing e-commerce
related service in PRC
IR B {88 F 7 E AR
T
* A TR (E et o
W&t
() RHEEEFERERNEAETHE

BT FERMREES RTH A
ANt EEE A N HERIRIT &
Rl b A e R R R R LR 7 g IR
o

AEERFA REEES0nRE A
RN REEEEETEEM A
HH - EEG R EPRED A
BAEL - AEE AT ER — ¥
R AT ST E gk
JE o [RI I+ B 7 B RN IF A R [ 2 B
JBNE] o AT A ARG Al B R
MEREREREES W R S E
ZIREHRAR S AT ZHE -



10

(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. Subsequent to the year end, on 14
May 2021, the Group entered into a supplemental
agreement with Minshang Zhihui for extending the

loan expiry date to 15 May 2023.

TRADE RECEIVABLES

Trade receivables

Less: loss allowance

M 5 IE WK TE
VN RSk

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 DIR30K
31 to 60 days 31E60K
61 to 90 days 61 90K
Over 90 days B 290K
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(i) AEER2019FSHI6HMREE ERHE
#X15,000,000% 7T » & i H #H 2202145 A
15H « B A EH > FER %51 R - i
BEEAHENERAE - RELEHE R
20214F5 H 14 H - A 5 B B (R 0 2R 5T A2 Al
etk o K B FRE T H B IE I 2202345 H
15H °

10 BSEWKRIHIE

2021 2020
20215 20204F
HKS$’°000 HK$°000
FET T T
327,494 46,896
(1,129) -
326,365 46,896

BOBEIGEEEEBREREERES
EGRHIE B THE S EPNERENS
145K A - 8 5 B YGRIE 272 3% 52 5 HI/Y
AR 7> Hran w

2021 2020
20214 20204F
HK$°000 HKS$°000
FET F T
207,553 46,888
4,353 -
2,387
113,201
327,494 46,896
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Note:

(1)

(i1)

(iii)

PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES

11 FEARE-REREMEWKRIE

2021 2020

20214 20204F

HKS$°000 HK$’000

FET F T

Prepayments (Note (i) TEATFIE (i 7Ea)) 21,872 2,971
Rental and utilities deposits HeNAEEES 11,590 15,822
Other tax recoverable (Note (ii)) H At w] U [B1F2 TH (B 7 i) ) 17,783 -
Other receivables (Note (iii)) At e WK (B A2 i) 4,897 4,851
56,142 23,644

Less: non-current portion 760 - FERIEA R 73
— Rental and utilities deposits —MHERANHEEEE (7,154) (10,133)
Current portion B HAER 43 48,988 13,511
BaE -

Majority of the prepayments made during the year ended
31 March 2021 were prepayments made to the suppliers of

trading business of the Group.

As at 31 March 2021, the other tax recoverable
of RMB15,015,000 (equivalent to approximately
HK$17,783,000) represented the tax refund receivables from

export sales of the trading business.

During the year ended 31 March 2021, the recoverability
of purchase rebate receivable from a supplier of trading
business in the PRC, amounted to HK$87,000, was

uncertain and full impairment provision was provided for.
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()  REZE2021%3A31H IEFEEEH 2 KBS
FE A ZE A ) A B ] 2 5 S AL E R AR

t 2 TEA RO -

(i)  FA20214E3A31H » HAM AT Uz EIFIH A R %
15,015,0007T (FH & iR 4917,783,000# 7C) 2

B 5B H 86 B IR R K o

(i) #LE2021FE3A3IHIEFEE RKEFHE S
SF 55 145 JEE T ) TR AR B 2R F1) 87,0009 T 1Y
af Y B 4 1 AN E 0 G Lt I BT R R U
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13

FINANCIAL ASSET AT AMORTISED COST

As at 31 March 2021, the balance represented two (2020:
one) unsecured corporate bonds issued by China Tonghai
International Financial Limited, which is an independent
third party of the Group. The corporate bonds were issued
at par value of HK$13,000,000 and HK$12,000,000,
respectively (2020: HK$15,000,000) with interest bearing
at 8.25% (2020: 7.5%) per annum and repayable on
the maturity date of 30 June 2021 and 29 April 2021,
respectively (2020: 12 June 2020). Subsequent to the end of
the financial year, upon the maturity of the corporate bond
amounted to HK$12,000,000, a new unsecured corporate
bond with par value of HK$12,000,000 and interest bearing
of 8.25% per annum was subscribed by the Company and

repayable on the maturity date of 30 June 2021.

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 0F30K

The trade payables are non-interest bearing with payment

terms of 30 days in general.

23

12

13

RBIHNAFEZEMEE

R20214E3H31H v A EEH — 2%
S =77 B i B R Rl A R A R 8
T2/ (20204F @ — ) K30 2\ 5 (&
75 o N AlME 77 73 Bl 42 T {E13,000,0007 7T ¢
12,000,000 7T (20204F : 15,000,000 7T) %
17~ R EF2R8.25% (20204 : 7.5% ) 51 B I
AR EIH H202196 H30H K 20214F4 H29H
(20204F : 20204E6 H 12H) fH78 o A i B 4E
FE &5 SR AZ 0 212,000,000 7T 2\ B E 27 21 HA
% > AN F) B T {E 12,000,000 7T 1% 4 F)
R8.25%wt B2 W IR A FME TR W HR
FIHAH20214E6 H30H (B2 o

BZ B RIE

RS IR B B 5 B A RROH B 4 5E 5
HUARER DA T

2021 2020
20214 20204F
HKS$’°000 HK$°000
FET FiET
322,707 14,406

H 5 AN RIER AR B — &%
30K



OTHER PAYABLES AND ACCRUALS

Accrued employee benefit expenses

Provision for long service payment

Provision for unutilised annual leave

Provision for reinstatement costs (Note (a))

Amount due to a former executive director
(Note (b))

Amount due to the immediate holding
company (Note (c))

Other tax payable

Others

Less: non-current portion

— Provision for reinstatement costs

Current portion

14 HthECHRIBERESER

2021 2020
20214 20204
HK$°000 HK$°000
FET Fi&Eor
JEE &t R B fa Al A 52 1,808 2,867
RHIIRES & 1 283 1,160
B B A (R 299 340
18 IR & B (B 7ta)) 2,010 3,145
JE AT — %4 Rl BT 8 A0
(BraEm)) 10,000 10,000
JEEASH B 422 A N T ROE
(Htztcc)) 5 5
At A5 72 TH 1,684 -
HAh 5,225 5,004
21,314 22,521
6 © JERIHAER 75
—1BIRE A (1,225) (1,946)
RO EA B 53 20,089 20,575
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Note:

(a)

(b)

©

Provision for reinstatement costs

Movements in the Group’s provision for

reinstatement costs are as follows:

At the beginning of the year TR
Provision during the year FE N B
Actual costs paid CATEREE
At the end of the year REER

Amount due to a former executive director

The amount is unsecured, interest-free and repayable

on demand.

Amount due to the immediate holding company

The amount is unsecured, interest-free and repayable

on demand.

25

et :

(a)

(b)

©

18 )5 & #

AEEAE R B A EE T

2021 2020
20214 20204F
HK$°000 HK$°000
FET F T
3,145 3,747

57 369
(1,192) (971)
2,010 3,145

JEE A< — 42 il ST S RKOH

A B FRE 7% SR AR AT R R ZH 7 K
fE2%2 -

JEE A+ B R 2 A 2N B SROH

A B FROE 7 AR AT R B ZH A B R
2 -



MANAGEMENT DISCUSSION AND
ANALYSIS

During the year ended 31 March 2021 (the “Year
under Review”), Minshang Creative Technology
Holdings Limited (the “Company”, together with
its subsidiaries, the “Group”), had two principal
businesses: (i) Vietnamese-style restaurant business;
and (ii) trading business. The Vietnamese-style
restaurant business was operated in Hong Kong whereas
the trading business was operated in Mainland China.
In addition, the Group has also commenced some other

business in the PRC during the year.

FINANCIAL REVIEW

Revenue

Revenue of the Group increased by approximately
HK$576.0 million, from HK$1,009.5 million for the
year ended 31 March 2020 to HK$1,585.5 million for
the year ended 31 March 2021. The increase in revenue
was mainly due to the increase in revenue from trading
business and other business in the PRC, offsetting the
fierce competition in the food and beverage industry,
as well as the impact of the decline in the revenue
of newly replaced restaurants compared to closed

restaurants.
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BEEEmR O

B E2021F3H31HIEFE (TEEFE
B REAEZEERAERARE (TEFA
B BEFEENB AR il T AER)) A
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5 EBSE B A i BE R o b Ah 0 AR ER
E IR EA B B 4 T A E S o

R %5 [l BR
a2

AR 1 UK 25 B #L 2220203 H31H (E4E
FEHI1,009.5 5 & T N49576.0 5 & #&
TCER E20214E3H31H IEFEE1,585.5
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Revenue of restaurants operation

The revenue of restaurants operation decreased by
41.7%, or HK$55.4 million, from HK$132.9 million
for the year ended 31 March 2020 to HK$77.5 million
for the year ended 31 March 2021. The decrease in
revenue was primarily due to (i) COVID-19 as well as
local consumers’ low desire of eating out, leading the
restaurant industry to a cold winter with significant
drop in revenue; and (ii) the fierce competition of food

and beverage industry.

Revenue of trading business

The revenue of trading business increased by 70.6%,
or HK$618.8 million, from HK$876.5 million for the
year ended 31 March 2020 to HK$1,495.3 million
for the year ended 31 March 2021. The number of
suppliers, wholesalers and distributors relating to the
trading business maintained a stable growth and the
Group was able to secure more goods from its existing
and new suppliers, which directly boosted turnover. It
representing approximately 94.3% (2020: 86.8%) of the

total revenue.

Cost of Revenue

The cost of revenue mainly comprised of the cost of
food and beverages and the cost of inventories sold
from trading business. Cost of revenue increased by
66.4% or HK$599.8 million, from HK$903.1 million
for the year ended 31 March 2020 to HK$1,502.9
million for the year ended 31 March 2021. As a result,
the cost of revenue as a percentage of revenue increased
from 89.5% for the year ended 31 March 2020 to 94.8%
for the year ended 31 March 2021.
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B BELE N s FHE 20203 H31H (E4E
FEI132.98 BT TN FH41.7%855.4H &
BILE# E2021F3H31H IEFEWT7.5
HEBIT WEEDEEREHRGOXE
20197 AR IR 53 % 15 w2 2 > AN it I8 B 3 A
HEBRRE EEEREBAEL I
K& RNk A B BRE R T

B2 EHm

H 5 EB W m HE R 20204FE3 31 H 1k
FEER876.5H & TIEMNT0.6%E(618.8
HEBITTEHE2021FE3H31H IEEER
1,495.3 1 BT o B1E 5 5B A R HY AL
R OERBEERREE R
T A R B BE 4 B B A BRI L TE R 1S
HE B BETHIE X Lo H(548
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W 7 BA 3 BE L 4E B O R BRORE AR DL R
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Cost of Food and Beverages

The Group’s cost of food and beverages decreased by
38.8%, or HK$12.8 million, from HK$33.0 million
for the year ended 31 March 2020 to HK$20.2 million
for the year ended 31 March 2021. The decrease was
mainly due to the decrease in revenue for the year
ended 31 March 2021. As a percentage of revenue
of restaurant business, cost of food and beverage
represented 24.8% and 26.1% in 2020 and 2021

respectively.

Cost of inventories sold from trading business

For the year ended 31 March 2021 and 2020, the cost
of inventories sold increased by 70.3%, or HK$611.4
million, from HK$870.2 million for the year ended
31 March 2020 to HK$1,481.6 million for the year
ended 31 March 2021. The cost of inventories sold as a
percentage of trading revenue was representing 99.1%
and 99.3% for the year ended 31 March 2021 and 2020

respectively.

Staff Costs

The Group’s staff costs decreased by 39.6%, or
HK$19.5 million, from HK$49.3 million for the year
ended 31 March 2020 to HK$29.8 million for the year
ended 31 March 2021. Such decrease was primarily due
to the closure of restaurants and the decrease in number

of headcounts of the restaurants.
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BEZEBEEEFEENE

RAEE20214F K 20204E3 H31H (R
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1,481.6 HEHB T EEBFERARE R
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Short-term lease and related expenses

The Group’s short-term lease 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 41.1%, or HK$18.5
million, from HK$45.0 million for the year ended 31
March 2020 to HK$26.5 million for the year ended
31 March 2021. The decrease was mainly due to the

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

The Group held 50% equity interest in 1t 5{ER R &
HE TR B AR/AF (Beijing Minshang Zhihui
E-commerce Co., Ltd*) (“Minshang Zhihui”) through
a wholly-owned subsidiary, MSCT Investment Limited
(RERIRIE AR AR, which was recognized 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. Juhui Shangcheng (FXE i) and Minsheng
Shangcheng (ERZAERGHH)). Share of post-tax profits
of associate was increased by 400.0%, or HK$14.0
million, from HK$3.5 million for the year ended 31
March 2020 to HK$17.5 million for the year ended
31 March 2021. The increase in share of results of
associates was mainly due to: (i) the economic rebound
in the PRC; (ii) newly launched e-commerce platforms
developed for the banks which boosts the sales and
technology service income; and (iii) the increase in

online marketing which drove the sales.
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Share Structure

The Company’s issued share capital as at 31 March
2020 and 31 March 2021 was HK$2,147,295 divided
into 858,918,182 ordinary shares of the Company with
par value of HK$0.0025 each.

Profit/(loss) Attributable to Shareholders of the
Company

Being affected by the factors referred to above, the
profit attributable to the shareholders of the Company
was approximately HK$25.6 million for the year ended
31 March 2021 as compared to the loss attributable
to the shareholders of the Company of approximately
HK$20.9 million for the year ended 31 March 2020.

LIQUIDITY AND FINANCIAL
RESOURCES

As at 31 March 2021, the Group’s cash and cash
equivalents were HK$32.3 million, representing an
increase of 13.3%, or HK$3.8 million, as compared
with HK$28.5 million as at 31 March 2020.

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.
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As at 31 March 2021, the Group’s total current assets
and current liabilities were HK$448.3 million (2020:
HK$106.2 million) and HK$386.6 million (2020:
HK$83.4 million) respectively, while the current ratio
was about 1.2 times (2020: 1.3 times).

On 24 September 2019, R AR} () | 1
BB AR/ F], a subsidiary of the Company, has
entered into a loan facility with the Shanghai Pudong
Development Bank in PRC, of which a loan amounted
to RMB9,980,000 (equivalent to approximately
HKD10,895,000) was drawn on 27 September 2019,
with an interest rate of 5.87% per annum for a term
of one year. The loan had been fully repaid in August
2020 and the underlying loan facility was ended in
September 2020.

Subsequent to the repayment of the loan in August
2020, REgRAIRHER)E FHE B AR LA has
entered into a new loan arrangement amounted
to RMB9,980,000 (equivalent to approximately
HK$11,819,000) with the Shanghai Pudong
Development Bank in PRC, with an interest rate of
5.66% per annum for a term of one year. The loan
is conducted on normal commercial term and is
not secured by the assets of Group but guaranteed
by the Group ultimate holding company, Minsheng
E-Commerce Holdings (Shenzhen) Co., Ltd.

As at 31 March 2021, there was no unutilised banking
facilities.

On 11 June 2019, REAIRI () BETRHBARL
Al, a subsidiary of the Company, has entered into a loan
facility with JLFRERIEBFARAF, a fellow
subsidiary of the Company, which a loan amounted
to RMB11,200,000 (equivalent to approximately
HKD12,226,000) was drawn and outstanding as at 31
March 2020, the loan carried with an interest rate of 8%

per annum and was fully settled during the year ended
31 March 2021.
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On 10 June 2020, an extension of loan facility was
entered, which was repayable on demand, with an
interest rate of 7.5% per annum and an expiry in June
2022. The outstanding balance drawn under the loan
facility was fully repaid during the year.

As at 31 March 2021, the gearing ratio of the
Group was 7.2 (31 March 2020: 17.1), which was
calculated based on total borrowing 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 borrowing
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 2021 (2020: 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
announcement of the Company “Change in Use of
Proceeds from Listing” published on 19 September
2019, having carefully considered the current business
environment and development needs of the Group,
the board of directors of the Company (the “Board”)
has resolved to change the proposed use of part of
the Unutilized Net Proceeds in the amount of HK$20
million originally allocated for broadening cuisine
offerings, to (i) investing in new businesses on supply
trading on food and other consumer goods; and (ii)

general working capital and general purposes.
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The use of the net proceeds from the Listing as at 31 JR20214E3H31H » LTS ZIEFEE K
March 2021 was approximately as follows: BHNRTYIHRZR
Amount Amount
utilised utilised
Original before after Amount
allocation reallocation ~ Reallocation reallocation remaining
B Al ENNEE
Use of net proceeds FRSmIEREAR Fr2E EBRLE EWfAE CEBRALE BT
(in HK$ (in HK$ (in HK$ (in HK$ (in HK$
million) million) million) million) million)
(F&#r) (58#T) (5E¥#T) (GFEET) (BEET)
Maintain and expand Viet's Choice Brand restaurants 43¢ S 98 70 iR 5 e 8 16.5 (16.1) - - 0.4
Broaden cuisine offerings AR 43.6 (6.6) (20) - 17.0
Upgrade and expand food processing centre FEBEFERESMIAHL 23 (0.1) - - 2.2
Upgrade information technology systems FHREARE RS 1.9 (1.4) - - 0.5
Broaden the promotion of brand image and AR IZ Y SIE
recognition 1.1 (L.1) - - -
Working capital and general corporate purpose BHEASR—MEEAR 55 (5.5) 10
Investment in supply chain business RAMEMEL - - 10 (10) -
Total it 70.9 (30.8) - (13) 22.1

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

and 13 August 2020.

SIGNIFICANT INVESTMENTS,
MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURES
There was no material acquisitions, disposals and

significant investments during the year ended 31 March
2021.
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EVENTS AFTER THE REPORTING
PERIOD

()

(ii)

Provision of loan

On 13 April 2021, an indirect wholly-owned
subsidiary of Company, A E i 8IE 87
BHE (Y1) BR /A F], entered into a loan
agreement with R &FEE (FI) AR
/NH], an indirect wholly-owned subsidiary of
the controlling shareholder of the Company,
Minsheng E-Commerce Holdings (Shenzhen) Co.,
Ltd. AR AR E R GRIID A RAFE
which will provide a loan to E B8 FHRH (&
II) ABR /A F] in an aggregate principal amount of
up to RMB5,000,000 for a term of not more than

5 months at an interest rate of 8% per annum.
Subscription of 8.25% notes

On 29 April 2021, the Company and China
Tonghai International Financial Limited (the
“Issuer”, the shares of which are listed on
the Main Board of the Stock Exchange (stock
code: 952)) entered into the subscription
agreement in relation to the subscription of
bonds by the Company in the principal amount
of HK$12,000,000 issued by the Issuer bearing
interest on their outstanding principal amount
from and including the issue date at the rate of
8.25% per annum, payable on the maturity date of
30 June 2021. The Subscription was completed on
29 April 2021.
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(iii) Extension of shareholder’s loan to a commonly

held entity

On 31 December 2018, MSEC Investment
(HK) Limited (“MSEC HK”) entered into the
Shareholder’s Loan Agreement with 1t 5{E RS
BEB B ARALA (Beijing Minshang
Zhihui E-commerce Co., Ltd”) (“Minshang
Zhihui”) (as supplemented and amended by the
Supplemental Shareholder’s Loan Agreement
dated 20 March 2019 entered into between the
same parties), pursuant to which MSEC HK as
lender conditionally agreed to grant Minshang
Zhihui as borrower the unsecured shareholder’s
loan in an aggregate amount of HK$22,500,000
at an interest rate of 8% per annum for a term
of 24 months from each of the Drawdown Date.
Given that only the conditions precedent to the
drawdown of the First Loan had been fulfilled,
an aggregate principal amount of HK$15,000,000
was eventually drawn down by Minshang Zhihui.

On 14 May 2021, MSEC HK entered into
the second supplemental shareholder’s
loan agreement (the “2nd Supplemental
Shareholder’s Loan Agreement”) with Minshang
Zhihui, pursuant to which MSEC HK and
Minshang Zhihui agreed to extend the term of the
Shareholder’s Loan from the period commencing
from the relevant Drawdown Date and ending on
the 24th month from the date thereon to a period
commencing from the relevant Drawdown Date
and ending on the 48th month from the date
thereon (i.e. 15 May 2023) (the “Extension of
Shareholder’s Loan”™).

Please refer to the announcement of the Company
dated 14 May 2021.

Save for disclosed above, no significant events
occurred since the end of the Year under Review
and up to the date of this announcement.
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EMPLOYEES AND REMUNERATION
POLICIES

As at 31 March 2021, the Group had 118 employees
(2020: 183 employees). Remuneration is determined by
reference to prevailing market terms and in accordance
with the performance, qualification and experience of
each individual employee. The Group also encouraged
employees to enhance their overall career development
and knowledge and skills through continuous education
and training courses, so as to realize their personal

potential.

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

performance and discretionary year-end bonuses.

No share option was granted during the Year Under
Review. As at 31 March 2021, the Company had no
outstanding share option under the Share Option

Scheme.

CHARGES ON ASSETS

As at 31 March 2021, the Group did not have any

mortgage or charge over its assets.
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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 CURRENCY EXPOSURE

For the restaurant operation, most of the transactions of
the Group are denominated in Hong Kong dollar. 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 HKD and RMB arising from the
trading business and other 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 2021, the Group did not have any
material contingent liabilities.

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.
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Vietnames-style restaurant business

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

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

immense business opportunities for the Group.

Our management team has a long-term vision and
a marvellous pool of talents. Through continuous
exploration, the Group believes that challenges
will bring opportunities and it strives to achieve
brilliant results by riding on the wind and waves
and forging ahead towards the goal of becoming
the mainstay of the industry, in a bid to generate
higher profits for the Group and greater value for
Shareholders and create a grand chapter for the

era.
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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 2021.

ANNUAL GENERAL MEETING

The forthcoming Annual General Meeting (“AGM”)
will be held on Tuesday, 31 August 2021. A notice
convening the AGM and all other relevant documents

will be published and despatched to shareholders.

CLOSURE OF REGISTER OF MEMBERS

For determining the entitlement to attend and vote
at the AGM to be held on Tuesday, 31 August 2021,
the register of members of the Company will be
closed from Thursday, 26 August 2021 to Tuesday,
31 August 2021, 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
branch share registrar and transfer office in Hong
Kong, Tricor Investor Services Limited at Level 54,
Hopewell Centre, 183 Queen’s Road East, Hong Kong
for registration not later than 4:30 p.m. on Wednesday,
25 August 2021.
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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 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
announcement, has complied with all applicable code
provisions as set out in the CG Code during the year
ended 31 March 2021.

Mr. WU Jiangtao (“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
INEDs) 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 2021.

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 2021.

AUDIT COMMITTEE AND REVIEW OF
FINANCIAL STATEMENTS

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
Hong Kong Exchanges and Clearing Limited 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.
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The Audit Committee has reviewed the Group’s
consolidated financial statements and annual results for
the year ended 31 March 2021. 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 2021 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 draft consolidated
financial statements for the year. The work performed
by PricewaterhouseCoopers 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 PricewaterhouseCoopers on the preliminary

announcement.
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PUBLICATION OF THE ANNUAL
RESULTS ANNOUNCEMENT AND
ANNUAL REPORT

This result announcement is published on the website of
the Company at www.minshangct.com and Hong Kong
Exchanges and Clearing Limited at www.hkexnews.hk.
The 2021 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 on or
about 29 July 2021.

Save as disclosed in this announcement, there is no
material subsequent event after 31 March 2021 and up

to the date of this announcement.

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

Hong Kong, 18 June 2021

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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