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The board (the “Board”) of directors (the “Directors”)
of China Tangshang Holdings Limited (the “Company”)
is pleased to announce the unaudited interim condensed
consolidated results of the Company and its subsidiaries
(collectively referred to as the “Group”) for the six
months ended 30 September 2025. The consolidated
statement of comprehensive income, the consolidated
statement of changes in equity and the consolidated
statement of cash flows of the Group for the six
months ended 30 September 2025 and the consolidated
statement of financial position of the Group as at
30 September 2025, all of which are unaudited and
condensed, along with selected explanatory notes, are
set out on pages 20 to 51 of this report.

MANAGEMENT DISCUSSION AND
ANALYSIS

CONSOLIDATED RESULTS

For the six months ended 30 September 2025, the Group
recorded a revenue of approximately HK$205.3 million
compared to a revenue of approximately HK$328.2
million for the corresponding period of 2024, representing
a decrease of revenue of approximately 37.4%, and
recorded a loss of approximately HK$10.1 million
compared to a loss of approximately HK$41.8 million
for the corresponding period of 2024. The decrease in
loss was primarily due to the decrease in recognition of
revenue of property development business and decrease
of fair value loss on investment properties during the six
months ended 30 September 2025.
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BUSINESS REVIEW

PROPERTY SUB-LEASING AND INVESTMENT
BUSINESS

For the six months ended 30 September 2025, this
business segment recorded a revenue of approximately
HK$21.2 million compared to a revenue of approximately
HK$20.1 million for the corresponding period in 2024,
representing an increase of revenue of about 5.5%,
and recorded a loss of approximately HK$7.4 million as
compared to a loss of approximately HK$15.5 million for
the corresponding period of 2024. The loss was mainly
due to the decrease of fair value loss on investment
properties.

PROPERTY DEVELOPMENT BUSINESS

During the six months ended 30 September 2025, the
property development business in the PRC contributed
revenue of approximately HK$184.1 million compared
to approximately HK$308.0 million for the last financial
period, and segment recorded loss of approximately
HK$4.0 million (2024: loss of approximately HK$18.9
million) to the Group. The decrease in segment revenue
was attributable to two development projects, namely (i)
Tangshang Hanlin Mansion* (BB & #E) in Dongguan
land situates at Caole Village, Xiegang Town, Dongguan
City, the PRC designated for urban residential use and
business service use (R2 Class Il residential land (R2
ZHfEFEEMH)) and (i) Puning Tangshang Zhongyang
Garden* (EZFEE P RIEE)in Beihuan Avenue, Puning,
Jieyang, Guangdong Province, the PRC. The construction
of the properties was completed in December 2021
and October 2022, respectively. The existing use in the
properties held for sale/lease is mainly residential, car
parks and commercial shops. The site area of Tangshang
Hanlin Mansion is approximately 30,000 sq.m and Puning
Tangshang Zhongyang Garden is approximately 45,000
sq.m, and the gross floor area (“GFA") of Tangshang
Hanlin Mansion is approximately 88,000 sq.m and Puning
Tangshang Zhongyang Garden is approximately 216,000
sg.m. There were approximately 19,000 sg.m. booked
GFA delivered and recognised into the revenue during the
period.
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The Group had indirect acquisition of the 35% equity
interest of the Huachuangwen Land by the Company
from Mr. Chen Weiwu in accordance with the equity sale
and purchase agreement signed on 9 April 2020. It had
acquired 55% equity interest of Huachuangwen Land
by the Company from Shenzhen Yaoling in accordance
with the equity sale and purchase agreement signed
on 30 July 2021. At as 30 September 2025, the Group
holds 90% of the equity interest in Huachuangwen Land.
In 2023, the Group had acquired the total issued share
capital of Reach Glory Holdings Limited, a company
is indirectly holding 70% equity interest in the project
company Puning Huachuangwen Industrial Development
Co., Ltd., and completed the very substantial acquisition
and connected transaction on 10 March 2023. As at 30
September 2025, the Group’'s completed properties held
for sale/lease and investment properties amounted of
HK$1,304.6 million (61.7% of the total assets) compared
to amounted of HK1,475.9 million (64.3% of the total
assets) as at 31 March 2025; and HK$83.8 million (4.0%
of the total assets) compared to amounted of HK$99.7
million (4.3% the total assets) as at 31 March 2025,
respectively. The completed properties are held for sale/
lease and the management expects part of the remaining
GFA will recognise in future.

FINANCIAL SERVICES BUSINESS
MONEY LENDING

For the six months ended 30 September 2025 and
2024, no money lending business was engaged and no
corresponding interest income was recognised by the
Group. The management would continue to find new
opportunity for this segment.
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SECURITIES, FUTURES AND ASSET MANAGEMENT

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

PROSPECTS

Despite persistent headwinds in the Chinese economy —
including a prolonged property sector downturn, subdued
domestic consumption, and geopolitical uncertainties,
which continue to moderate the pace of recovery and
growth — the Group anticipates robust government
intervention. The PRC authorities are expected to
implement decisive policies, alongside supportive
monetary and fiscal measures, aimed at stabilising the
property market and steering the economy towards
high-quality development. This transition is expected
to be significantly driven by capital expenditure in
infrastructure, manufacturing, and the burgeoning digital
economy. Amid prolonged pandemic disruptions and
persistent weakness in the property development and
property sub-leasing market, the Group proactively
diversified into tourism as a new growth engine.

Within this context, we continue adapting strategies to
navigate challenges and capitalise on opportunities. This
strategic pivot leveraged underutilized property assets
to establish experiential travel offerings, creating an
immediate revenue stream while reducing reliance on
traditional property cycles. The tourism expansion not
only generated new revenue but also revitalized our real
estate portfolio: increased visitor traffic enhanced the
value of adjacent retail and hospitality properties, while
tourism-driven infrastructure development unlocked
opportunities for future residential projects — turning
market challenges into cross-sector growth catalysts.
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Concurrently, we are refining leasing and marketing
approaches to attract a more diverse tenant base and
expand service offerings, aligning with increasingly varied
consumer demands. We maintain a prudent operational
stance, focusing on enhancing management efficiency,
strengthening internal controls, and intensifying sales
initiatives to underpin sustainable growth within the
property development sector. The Group remains
committed to consolidating and realigning its core
businesses, particularly in property development, to
improve its financial position and achieve performance
objectives. Furthermore, we are actively exploring and
evaluating suitable new investment opportunities within
the PRC to diversify revenue streams and enhance overall
earnings potential.

The Board expects management to remain vigilant while
actively seeking new projects within China that can
strengthen the Group's financial profitability. We have full
confidence in the capability of our highly experienced and
professional management team and Board of Directors.
Their deep industry expertise, extensive resources, and
well-established networks across China constitute a
significant competitive advantage. This solid foundation
is crucial for leveraging future growth opportunities
in property development, sub-leasing, and strategic
investments within the PRC market.

The Group’s unwavering commitment is to achieve
sustainable growth, maximise shareholder value, and
solidify its market position for long-term success.
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The management team and the Board are made up
of highly qualified and competent individuals who are
experienced in the real estate development industry
in PRC. The team possesses significant knowledge,
resources and networks in China of which the Company
expects to be able to leverage these advantages for
its future development in the property sub-leasing,
development and investment projects in the PRC.

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

FINANCIAL REVIEW
LIQUIDITY AND FINANCIAL RESOURCES

The gearing ratio of the Group as at 30 September
2025 was 19.6% compared with 28.0% as at 31 March
2025. Such ratio was calculated with reference to the
convertible bonds deduction of cash and bank balances
over the Company’s equity attributable to owners of the
Company. As at 30 September 2025, the Group had net
current assets of approximately HK$1,207.8 million as
compared with the net current assets as at 31 March
2025 of approximately HK$1,201.0 million. The current
ratio of the Group as at 30 September 2025 was 2.7
compared with 2.4 as at 31 March 2025.

The revenue of the Group, being mostly denominated
in RMB and Hong Kong dollar, matches the currency
requirement of the Group's expenses while other foreign
currencies were immaterial. During the six months ended
30 September 2025, no financial instrument was entered
into by the Group used for hedging purpose. The Group
was not exposed to any exchange rate risk or any related
hedges.
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FUND RAISING ACTIVITIES

In previous years, the Group had completed the following

fund raising exercise to strengthen its financial position:

In 2018, convertible bonds in the aggregate principal

amount of approximately HK$42.0 million were issued,

with the net proceeds of approximately HK$41.8 million

after deduction of issuance expenses. Details of which

are set out as follows:
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In 2017, convertible bonds in the aggregate principal
amount of approximately HK$46.3 million were issued,
with the net proceeds of approximately HK$46.1 million
after deduction of issuance expenses. Details of which
are set out as follows.

RZE—LEtF BEETABLBEDNA
46,300,000/ 7T 2 Al (E 25 - A& H1FR 2
TR 1% - FT1SEIB)F 58 40 /46,100,000
TTo BEEFIEEINT -

Amount of
Amount of Net Proceeds
Net Proceeds Brought
Brought Forward
Forward Amount to the Amount
to the year utilized six months utilized Expected timeline/
ending upto ended up to Amount of  Intended
Date of Description of Intended 31 March 31 March 30 September 30 September unutilized  use of
announcement fund raising activities  Use of Proceeds 2025 2025 2025 2025 proceeds  unutilized proceeds
Bz
Bz - 1
o ad 33 R
ZR=t-H i LR i BAERZ
LFEEE,  ZBIRE g€y CEIEE FigsEL
fig#E  =zA=t-R fBXE  ARSTR HAEAZ  EEEER/
NMiRg RERD R figsE RERR FESE CBALCE FELE  BBAAE  FEIEGE  HRRR
26 July 2017 Issue of convertible Potential acquisition: nil il il nil nl N/A
bonds in an aggregate  (Note 1) approximately
principal amount of HK$32.1 million
HK$46,341,960, which
has been converted
into ordinary shares
of the Company on 30
July 2020
“ELELACTAR RAACEEAGIN 000 EERREE: ()b S ] z g T TR
BLLUARES £ 321000007
BRZZCEELR
STREEARADT
L ERR
(General working capital il il il nil ol NA
of the Group:
approximately HK$14.0
million
RER-REEAS: z 5 z z £ TER
714,000,000% 7
Note 1: The proceeds of approximately HK$32.1 million was Bfat1 - BT FIE 432,100,000 tE R -2 =

CHINA TANGSHANG HOLDINGS LIMITED H B 7 2 A%

utilized to settle the consideration of an acquisition in

July 2020.

ZELAREEN—HKRBEREZRE -



FEEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

CHARGES AND GUARANTEES

As at 30 September 2025 and as at 31 March 2025, no
bank borrowings were incurred by the Group and no
charges and guarantees were secured.

CONTINGENT LIABILITIES

Please refer to note 21 of this announcement for material
contingent liabilities of the Group as at 30 September
2025.

EMOLUMENT POLICY

As at 30 September 2025, the Group employed a total of
15 (31 March 2025: 16) employees. The remuneration of
the employees of the Group amounted to approximately
HK$3.1 million for the six months ended 30 September
2025 (30 September 2024: approximately HK$4.6
million). The Group remunerates its employees based
on their performance, experience and prevailing industry
practices. The emoluments of the Directors and senior
management of the Company are reviewed and decided
by the remuneration committee of the Company, having
regard to the Company’s operating results, individual
performance and comparable market statistics.

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

Further, the Company has also adopted a share option
scheme for the purpose of providing incentives or
rewards to any Director, employee and other eligible
participant who made significant contribution to the
Group. The Group also provides external training courses
to its staff to improve their skills and services on an
on-going basis.
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SIGNIFICANT INVESTMENTS HELD,
MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURES,
AND FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

Reference is made to the announcement of the
Company’s announcement dated 31 October 2022 and
circular (the “Circular”) dated 20 January 2023 regarding
the very substantial acquisition and connected transaction
in relation to the acquisition of the Target Group, as
well as the announcement of the Company dated 16
February 2023 regarding the poll results of the special
general meeting held on 16 February 2023. Capitalised
terms used in this report shall have the same meanings
as defined in the Circular unless the context requires
otherwise.

On 31 October 2022, the Company entered into the
Equity Sale and Purchase Agreement with Mr. Chen,
pursuant to which the Company has agreed conditionally
to acquire, and Mr. Chen has agreed conditionally to sell
the total issued share capital in Reach Glory Holdings
Limited (the "Acquisition”). Upon the completion of the
Acquisition on 10 March 2023, the Company indirectly
wholly holds 70% of the equity interest in the Puning
Huachuangwen Industrial Development Co., Ltd* (&
FEAXEEMRBEABR 2 A) through Reach Glory
Holdings Limited. The Consideration has been settled
by way of (i) the issue and allotment of 534,000,000
Consideration Shares at an issue price of HK$0.2
per Consideration Share, resulting in the total value
of the Consideration Shares being HK$106,800,000
(equivalent to approximately RMB94,513,274) and (ii)
the issue of Convertible Bonds in the principal amount
of HK$249,150,000 (equivalent to approximately
RMB220,486,726).

Reference is made to the Company’s announcement
dated 30 July 2021 and circular dated 30 September
2021 in relation to, among other things, a very substantial
acquisition and connected transaction.
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On 30 July 2021, the Company entered into the equity
sale and purchase agreement (the “Equity Sale
and Purchase Agreement”) with Shenzhen Yaoling
Investment Company Limited* (RIITTREKEBR
A @]) (“Shenzhen Yaoling”) to acquire 55% equity
interest of Dongguan Huachuangwen Land Limited* (R
=MmEANXEMARAA)("Huachuangwen Land”) (the
“Acquisition”). Upon the completion of the Acquisition,
the Company will hold 90% of the equity interest in
Huachuangwen Land and the financial statements of
Huachuangwen Land will continue to be consolidated
into the consolidated financial statements of the
Group. The consideration shall be settled by way of (i)
cash of RMB40,000,000 (equivalent to approximately
HK$48,000,000); (ii) issue and allotment of 450,000,000
shares of the Company at an issue price of HK$0.2 per
share, resulting in a total value of HK$90,000,000 of
shares and (i) issue of convertible bonds of the Company
in the principal amount of HK$27,120,000 (equivalent to
approximately RMB22,600,000). Details of the Acquisition
were disclosed in the Company’s announcement dated
30 July 2021 and the Company's circular dated 30
September 2021.

Subsequently, the Acquisition was approved at the
special general meeting of the Company on 20 October
2021. On 29 October 2021, the Company announced that
as additional time is required for the fulfillment of the
conditions precedent to the Equity Sale and Purchase
Agreement, the Company and Shenzhen Yaoling agreed
in writing to extend the long stop date from 31 October
2021 to 31 December 2021 (or such other date as the
parties may agree in writing).

On 31 December 2021, the Company announced that
additional time is required for the fulfillment of the
conditions precedent to the Equity Sale and Purchase
Agreement the Company and Shenzhen Yaoling agreed in
writing to extend the Long Stop Date from 31 December
2021 to 31 January 2022 (or such other date as the
parties may agree in writing).
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On 31 January 2022, the Company announced that
as additional time is required for the fulfillment of the
conditions precedent to the Equity Sale and Purchase
Agreement, the Company and Shenzhen Yaoling agreed
in writing to extend the long stop date from 31 January
2022 to 31 March 2022 (or such other date as the parties
may agree in writing).

On 31 March 2022, the Company announced that as
additional time is required for the fulfillment of the
conditions precedent to the Equity Sale and Purchase
Agreement, the Company and Shenzhen Yaoling agreed
in writing to extend the long stop date from 31 March
2022 to 30 June 2022 (or such other date as the parties
may agree in writing).

On 6 July 2022, the Acquisition has been completed, the
Company holds 90% equity interest in Huachuangwen
Land, the Consideration Shares and Convertible Bonds
were issued to Shenzhen Yaoling in settlement of the
Consideration pursuant to the Equity Sale and Purchasing
Agreement. On 18 July 2022, the Company received a
conversion notice from Shenzhen Yaoling for exercise of
the conversion rights attached to the Convertible Bonds in
respect of the entire principal amount of HK$27,120,000
at conversion price of HK$0.2 per conversion share, a
total number of 135,600,000 conversion share shall be
issued to Shenzhen Yaoling. For further details, please
refer to the Company’s announcement dated 6 July 2022
and 18 July 2022, respectively.

Save as disclosed above, there was no significant
investments held, no material acquisitions or disposals of
subsidiaries, associates or joint ventures during the six
months ended 30 September 2025.

CHINA TANGSHANG HOLDINGS LIMITED H B BERERAR
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ADVANCE TO AN ENTITY

On April 1, 2023, Puning Huachuangwen Industrial
Development Co., Ltd., a wholly-owned subsidiary,
entered into a non-legally binding Letter of Intent (“LOI")
with Shenzhen Huitong Chuangchuang Materials Co.,
Ltd., an independent third party, which is authorized to
coordinate an urban renewal project in Xintan Village,
Puning City, Guangdong. To secure the potential
investment opportunity, Puning Huachuangwen agreed
to pay refundable security deposits totaling RMB400
million (RMB300 million by end-2023, RMB400 million by
end-2024). As of the date of this report, approximately
RMB362 million has already been paid in installments to
Shenzhen Huitong.

The Project aims to develop a 53,000 sgm mixed-use
complex featuring residential, commercial, tourism, and
cultural facilities, following demolition and relocation.
[ts preliminary plan is still under government review,
crucially, the deposit is unsecured, interest-free, and fully
refundable if Puning Huachuangwen ultimately declines
to invest or if government approval isn't secured within 3
years of the LOI. If the investment proceeds, the deposit
converts to project capital.

The Group is principally engaged in property development
business in the PRC, facing a market downturn, views
this large-scale, government-supported urban renewal
project as a rare, potentially profitable opportunity.
The deposit demonstrates serious intent for a project
requiring massive future investment. The final decision
to invest will only be made after government data and
approvals are received, a process expected to be lengthy.
While awaiting this, the deposit safeguards the Group's
option without commitment. Directors deem the LOI and
deposit terms commercially normal and in shareholders’
interests. For further details, please refer to the
announcement date 12 November 2024.

INTERIM DIVIDEND

The Board has resolved not to declare any interim
dividend of the Company for the six months ended 30
September 2025.
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(A) LONG POSITION IN THE ORDINARY SHARES OF
THE COMPANY

Name of Director Nature of interest

Number of
shares Approximate
held as at percentage of

30 September shareholding in
2025 the Company

R-E_-RHF BN
hA=+HZ BEREZ
EEHE EEME R B8 E BAED
Mr. Chen Weiwu Beneficial owner 1,405,848,000 41.01%
(“Mr. Chen") (Note)
PBRER K& EnlEAA
(IBRELD (A7)
Interest of controlled 579,806,977 16.91%
corporation (Note)
g akillpr ek (B a2)
Note: oz

These shares are owned by Grand Nice International
Limited (“Grand Nice”) which is wholly and beneficially
owned by Mr. Chen. By virtue of the SFO, Mr. Chen is
deemed to be interested in an aggregate of 1,985,654,977
Shares, representing approximately 57.92% of the issued
share capital of the Company as at 30 September 2025.

(B) UNDERLYING SHARES OF THE COMPANY

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

Save as disclosed herein, as at 30 September 2025, none
of the Director and the chief executives of the Company
had any interests or short positions in the shares,
underlying shares or debentures of the Company or any
of its associated corporations (within the meaning of Part
XV of the SFO) (i) which were required to be notified
to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including
interest or short positions which they were deemed or
taken to have under such provisions of the SFO); (ii)
which were required, pursuant to section 352 of the SFO,
to be entered in the register referred to therein, or (iii)
which were otherwise required to notify the Company
or the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers as
set out in Appendix 10 of the Listing Rules.

CHINA TANGSHANG HOLDINGS LIMITED ) BERERAR
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SUBSTANTIAL SHAREHOLDERS

As at 30 September 2025, other than the interests of the
Directors and chief executive of the Company disclosed
in the paragraph headed "“Directors’ and Chief Executives’
interests and short positions in shares, underlying
shares and debenture” above, the following persons had
interests or short position in the shares and underlying

FERR

RIZB_HAFANA=1TH BREXIEER
EBITBRABRES $HE§H§T§§&1§T/§£E’EZ
2t &/AFJ—ExFH)SZEgZ%%&K

RITBABZ RN -

RIBARRBAR ?J% R

%&%fhﬁ@w%hﬁmTEZ%*”
TR 248 - BA T A £ B RAA R ARBRAR (5 =0 9

Shares as recorded in the register of interests required to BRERIRE -
be kept by the Company under section 336 of the SFO:
Number
of shares Approximate
held as at percentage of
30 September shareholding in
Name of shareholder Nature of interest 2025 the Company
R-ZB-HE
RA=+HZ ERDRERE
BRREE /2 Rty FEROEE ZHAEINY
Grand Nice International Limited Beneficial owner 579,806,977 16.91%
("Grand Nice" ) (Note 1) ERBEAA
ZEBRERAR([EEB]) (1)
Jiang Dingwei (Note 2) Interest of controlled corporation 585,600,000 17.08%
LSRR (Hri22) G EEER
Shenzhen Tangshang Industrial Group Co., Ltd  Interest of controlled corporation 585,600,000 17.08%
(Note 2) REGEE RS

RITEEEERBER AR (Hi22)

Shenzhen Yaoling Investment Company Beneficial owner 585,600,000 17.08%
Limited (Note 2) EREAA

RITREREFRRA (H522)

Notes: Biat -

1. Grand Nice is wholly and beneficially owned by Mr. Chen 1. EBHARARTESREIFERELERE
who is an Executive Director and the Chairman of the &?‘-ﬁﬁ?ﬁ?ﬁﬁ °
Company.

2. Shenzhen Yaoling Investment Company Limited is 2. FIMBEREERRQARAFIMER
a wholly-owned subsidiary of Shenzhen Tangshang BEXE I BEREAR (BISHBEEEER
Industrial Group Co., Ltd, which is 60% owned by 60% D) c2EWBAR - HE gt UK
Mr. Jiang Dingwei. It had been issued and allotted BEENERRKRM0.28 T E T KA
450,000,000 shares of the Company by HK$0.2 per share 450,000,000/ XA R fp - HBE1T{&E
for the Acquisition. It had exercised the conversion rights R-_E-_—_F+AASNBRBTHARESES
attached to the convertible bonds in the principal sum of 27,120,000 JT &Y A] #2 i% (& 25 P Bt 75 Ay &2
HK$27,120,000 issued on 6 July 2022. For details, please wmE - BBEFE B2HAARABHAS
refer to the announcement of the Company dated 18 July E-__F+A+N\HBHHAMH -

2022.

Save as disclosed above, as at 30 September 2025, ﬁﬁtiﬁﬁ%&ﬁ?%% CTRIZEZRAFNAA=T

according to the register of interests required to be kept CRBARRIERBES RHAEKROE

by the Company under section 336 of the SFO, there was 3361I7KT_EZT%E£::L fft - EmEALTRAR

no person who had any interest or short position in the
shares or underlying shares of the Company which would
fall to be disclosed to the Company under the provisions
of Divisions 2 and 3 of Part XV of the SFO.

Al Bp B D P EE IREE #&Hﬂ
& B EBEXVE E2R3ID H 2 G X BRART
BT EAERSOAR o
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SHARE OPTION SCHEME

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

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

1.  PURPOSE OF THE SHARE OPTION SCHEME

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

2. PARTICIPANTS OF THE SHARE OPTION SCHEME

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

3. TOTAL NUMBER OF SHARES AVAILABLE FOR
ISSUE UNDER THE SHARE OPTION SCHEME
AND PERCENTAGE OF THE NUMBER OF ISSUED
SHARES AS AT 30 SEPTEMBER 2023

The maximum number of shares which may be issued
upon exercise of all outstanding options granted and
yet to be exercised under the Share Option Scheme
was in aggregate 27,942,462 share options as at 30
September 2023 (representing approximately 0.8%
of the number of issued Shares as at 30 September
2023 and the date of this report).

CHINA TANGSHANG HOLDINGS LIMITED (SR A
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MAXIMUM ENTITLEMENT OF EACH
PARTICIPANT UNDER THE SHARE OPTION
SCHEME

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

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

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

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

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

THE PERIOD WITHIN WHICH THE OPTIONS
GRANTED MUST BE TAKEN UP

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

THE BASIS OF DETERMINING THE EXERCISE
PRICE

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

The Share Option Scheme remained in force for
a period of 10 years commencing from 30 August
2012 and expired on 29 August 2022 (the "“Expiry
Date”), after which no further share options shall
be offered or granted but the share options granted
prior to the Expiry Date shall continue to be valid
and exercisable in accordance with the provisions of
the Share Option Scheme.

The Share Option Scheme had been lapsed in 22
December 2023.

CODE OF CORPORATE GOVERNANCE
PRACTICES

Throughout the six months ended 30 September 2025,
the Company has complied with all code provisions
("Code Provisions”) of the Corporate Governance Code
(“CG Code"”) as set out in Appendix C1 to the Listing
Rules, save for the following deviation:

Pursuant to code provision C.5.1 of the CG Code, Board
meetings should be held at least four times a year at
approximately quarterly intervals. Although only two
regular Board meetings were held during the year from
31 March 2025 up to the date of this report, on 26 June
2025 and 28 November 2025 respectively, the Board
considered that sufficient meetings had been held as
business operations were under the management and the
supervision of the executive Directors. In addition, senior
management of the Group provided to the Directors
the information in respect of the Group’s business
development and activities from time to time. As such,
significant matters concerning the business activities and
operation of the Group had been either duly reported,
discussed and resolved at the two Board meetings, or
dealt with by the Board by way of written resolutions for
expeditious commercial decisions making purposes. The
Board has been, and will continue to be, prepared to hold
ad hoc Board meetings as an when required.

CHINA TANGSHANG HOLDINGS LIMITED ) BERERAR
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PURCHASE, SALE OR REDEMPTION OF
SECURITIES

There was no purchase, sale or redemption by the
Company or any of its subsidiaries of its securities during
the six months ended 30 September 2025.

MODEL CODE FOR DIRECTORS’
SECURITIES TRANSACTIONS

The Company follows the Model Code in Appendix C3 to
the Listing Rules as the code of conduct for Directors in
their dealings in the securities of the Company. Having
made specific enquiry with the Directors, all Directors
confirmed that they have fully complied with the required
standards as set out in the Model Code during the six
months ended 30 September 2025.

AUDIT COMMITTEE

The audit committee of the Company (“Audit
Committee”), currently consists of three independent
non-executive Directors, namely Mr. Chen Youchun,
Ms. Lui Mei Ka and Mr. Zhou Xin, has reviewed, together
with the management, the accounting principles and
practices adopted by the Group and discussed, among
other things, financial report matters including a review
of the unaudited interim results for the six months ended
30 September 2025 of the Group.

By Order of the Board
Chen Weiwu
Chairman

Hong Kong, 28 November 2025

*  For identification purpose only
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The board (the “Board”) of directors (the “Directors”)
of China Tangshang Holdings Limited (the “Company”)
presents the unaudited interim condensed consolidated
results of the Company and its subsidiaries (collectively
referred to as the “Group”) for the six months ended 30
September 2025.

CONDENSED CONSOLIDATED STATEMENT
OF COMPREHENSIVE INCOME

For the six months ended 30 September 2025

TEEBERARAB(F2RDES(E
g (BB REARALENB AR
(GBI xE@EE-_T_AFILA=1+H
ERBEAZ REEZTREASRERE

FHRGEE2ERER

BE—F_AFNA=FHINEA

Six months ended
30 September
BEAA=1tRHLEXEA

2025 2024

—E_RE —E-ME

(Unaudited) (Unaudited)

(REBER) (REEERZ)

Notes HK$ HK$

H et BT BT

Revenue g 4 205,344,534 328,153,060
Other gains or losses, net HilhzssEsia o FE 5 (22,361,920) (21,180,093)

Cost of completed properties sold
Depreciation of property,
plant and equipment

BHERTYEZMA
WE BERRBZIE

(176,994,005) (321,294,550

(92,642) (936,900)
Staff costs BTITHA (3,091,096) (4,558,778)
Other operating expenses Hip &M 6 (8,078,009) (5,398,691)
Finance costs BMERA 7 (17,964,400)  (20,935,162)
Loss before income tax BRETEHAIE B 8 (23,237,538) (46,151,114)
Income tax credit PSR 2 9 13,167,363 4,310,475
Loss for the period AEEEE (10,070,175)  (41,840,639)

CHINA TANGSHANG HOLDINGS LIMITED
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CONDENSED CONSOLIDATED SHESZS2HKER@®
STATEMENT OF COMPREHENSIVE

|NCOME (continued)

For the six months ended 30 September 2025 BE—FT-—aFNA=1HINEA

Six months ended
30 September
BEAA=1THLEAMEA

2025 2024
—E-RE it S
(Unaudited) (Unaudited)
(REER) (REEER)
Notes HK$ HK$
Mt Er BT
Other comprehensive income Hi 2wk
Item that may be reclassified HETHRES2PBEZEER
subsequently to profit or loss ZIEH
Exchange differences arising on translation & BINERELZ
of foreign operations &N =% 11,181,465 3,332,195
Release of foreign exchange reserve upon  HiUsH = it i B A & 12 f7 KR [E 5
deregistration of subsidiaries A (5,248) S
Other comprehensive income FEEE M2 EKE
for the period, net of tax (BHBRBE) 11,176,217 3,332,195
Total comprehensive income/(loss) KBHE2EKE (FE)
for the period ko) 1,106,042 (38,508,444)
(Loss)/profit for the period attributable to: FE{5 &R (&8) % F
Owners of the Company ViN/NETEZ PN (12,412,280)  (39,387,532)
Non-controlling interests JEIEARRERS 2,342,105 (2,453,107)
(10,070,175)  (41,840,639)
Total comprehensive income/(loss) for BEASHEEEKE (BE)
the period attributable to: W
Owners of the Company KREHEE A (2,772,419)  (36,679,084)
Non-controlling interests M ER 3,878,461 (1,829,360)
1,106,042 (38,508,444)
(HK cents) (HK cents)
(EA) C&EM)
Loss per share attributable to THEEDREE AEMNL
owners of the Company for the period BEREE 10
Basic HAR (0.362) (1.15)
Diluted i (0.362) (1.15)
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TEEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

CONDENSED CONSOLIDATED

STATEMENT OF FINANCIAL POSITION

As at 30 September 2025

LLEES

B HE AR O 2R

RZFE-AFNA=F+H

30 September 31 March
2025 2025
—E-FE “E-AF
AA=T1H =RA=+—H
(Unaudited) (Audite\d)
(REBER) (BE%)
Notes HK$ HK$
lok:3 B BT
Assets BE
Non-current assets kRBEE
Property, plant and equipment WME - BERRE 12 223,618 315,920
Investment properties REME 12 83,847,911 99,738,268
Finance lease receivables R EHRETE 13 106,270,161 113,192,665
Total non-currentassets  KRBRE@E 190341690 213,246,853
Current assets REBEE
Completed properties held for sale BERERIME 14 1,304,554,570  1,475,885,592
Other receivables Hio e FE 15 502,752,963 544,659,866
Contract costs {5\ AR 6,245,593 7,399,619
Finance lease receivables ElmEHERE 13 15,391,117 14,280,795
Amounts due from related parties eI A 508 1,641 1,617
Prepaid tax BARE 557,656 1,057,312
Cash and bank balances Be RB1T6EH 16 94,923,305 39,077,064
Total current assets RBEERE 1,924,426,845  2,082,361,865
Total assets EEAE 2,114,768,535  2,295,608,718
Liabilities &f
Current liabilities mEEE
Trade and other payables EREFRREMFIE 17 32,793,363 36,763,411
Contract liabilities AHBE 17 610,506,031 773,042,239
Amounts due to non-controlling shareholders JEEHW%QET?H@%
of subsidiaries & 37,044,036 36,895,476
Lease liabilities MEAE 36,323,271 34,620,128
Total current liabilities TEBaEAE 716,666,701 881,321,254
Net current assets RBEERE 1,207,760,144 201,040,611
Total assets less current liabilities EEAERRBEE 1,398,101,834 414,287 464

CHINA TANGSHANG HOLDINGS LIMITED



CONDENSED CONSOLIDATED

FEEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

STATEMENT OF FINANCIAL POSITION

(continued)

As at 30 September 2025

SRS MR R T @

R-FE_AFAA=+H

30 September 31 March
2025 2025
g -3 ZE-RE
AA=+AH =A=+—H
(Unaudited) (Audited)
(REER) (BFEZ)
Notes HK$ HK$
o3 BT BT
Non-current liabilities kRBEE

Convertible bonds BB ES 18 206,454,052 198,643,754
Deferred tax liabilities ERHIEARE 113,546,430 127,917,465
Lease liabilities HEERE 253,675,223 264,655,658
Total non-current liabilities FRBEEAE 573,675,705 591,216,877
Total liabilities BE4AH 1,290,342,406  1,472,538,131
NET ASSETS EERE 824,426,129 823,070,587

Capital and reserves attributable to owners EAREEAELZ

of the Company RAR #%E

Share capital %N 19 171,423,328 171,423,328
Reserves e 396,440,580 399,212,999
567,863,908 570,636,327
Non-controlling interests FERES 256,562,221 252,434,260
TOTAL EQUITY ERan 824,426,129 823,070,587
Interim Report 2025 Z_RFERHBEBE
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FEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

CONDENSED CONSOLIDATED HRGREEREHR
STATEMENT OF CHANGES IN EQUITY
For the six months ended 30 September 2025 R —FE-_FFENA=FHIF NEA
Attributable to owners of the Company
ARARAARL
Convertible Foreign Non-
Share Share Other Contributed bonds exchange Accumulated controlling Total
capital premium reserves surplus Teserve Teserve losses Sub-total interests equity
TER
i RivER 41 LEEE E5ak HERE 2RER it FERER ERAE
HKS HKS HKS HKS HKS HKS HKS HKS HKS HKS
.23 43 2 -3 )23 43 2 .73 23 2

At 1 April 2025 (Audited)

M4338 251225300 (12480,557) 28,784,000 128,820,153 (25510,650)  (2.232,675,47) 570,636,327 252,434,260 823,070,587

[Loss)proft for the period FER(58)/&H s - - - - - (12,412,280) [12,412,280) 230,105 10,070,175)
Exchange differences rising on SENEREL ELER
translation of foreign operations - - - - - 9,645,109 - 9,645,109 1,536,356 11,181,465
Releass of foreign exchange reserve wpon - M EMIBL A4 BRER
deregistration of subsidiaries & s 5 - - - (5,248) - (5,248) - (5,248)
Total comprehensive lossflincome) KERAE(ER) i
for the period b - - - - - 9,639,861 (12,412,280) (2,172,419 3,878,461 1,106,042
Capital njection from non-controlling FhlERLE
interests - - - - - - - - 249,500 249,500
At 30 September 2025 (Unaudited) R-F-REAA=HA
(FiEEH) 171,423,328 2512,275,300 (12,480,557) 28,784,000 128,820,153 (15,870,789)  (2,245,087,527) 567,863,908 256,562,221 824,426,129
Attributable to owners of the Company
KAAREARLE
Convertible Foreign Non-
Share Share Other Contributed bonds exchange Accumulated controling Total
capital premium Teserves surplus eserve eserve losses Sub-otal nterests equity
T4k
i RihEE Hihdk £4a4 EFER IERE 2iEEE it FekiEs RauE
HKS HKS HKS HKS HKS HKS HKS HKS HKS HKS
Vi3 AT -3 A Vi3 AT AT A AT AT

At 1 April 2024 [Audited)
MAB38 2512275300 (12,480,57) 28,784,000 128,820,183 (19683573 [2,143,619,081) 665,519,570 281m9M 903,631,541

Loss for the period = = S S = S [39,387,632) 139,367,832 (2.483,107) [41,840639)
Exchange differences arising on

translation of foreign operations

= = = = = 2708448 = 2708448 623,747 333,19

Total comprehensive income/loss) FEmaEhE/ (BB
for the period 48 e - - -

2,708 448 139,387,632) (36,679,084) (1,829,360) (38,508 444)

At 30 September 2024 (Unaudited) RB-REAA=A
[R5k 7423328 2512,275,300 12,480,557) 28,784,000 128,820,153 (16,975,125)  (2183,006,613) 628,840,486 236,282,611 865,123,097

CHINA TANGSHANG HOLDINGS LIMITED HEE®EERAER QA



CONDENSED CONSOLIDATED

FEEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

STATEMENT OF CASH FLOWS

For the six months ended 30 September 2025

BL G

ReERER

E_E_AFNA=FHIEANEA

Six months ended
30 September
BENA=THLAMEA

2025 2024
ZECZEF g o122
(Unaudited) (Unaudited)
(REER) (REER)
Note HK$ HK$
it B BT
Cash flows from operating activities REXBRB2RSRE
Net cash generated from operations REERES JHERE 74,139,990 10,193,112
Interest received B8 30,850 124,516
Tax paid ENHE (695,850) (1,930,666)
Net cash generated from operating ReEEELCRSFE
activities 73,474,990 8,386,962
Cash flows from investing activities RETHFBeBERE
Decrease in amounts due to non-controlling FERTHT B ) 2 FETE R AR 3R
shareholders of subsidiaries FIER D (249,500) =
Net cash outflow arising on deregistration of MM BE AR ELNE T H
subsidiaries | (25,713) =
Net cash used in investing activities REEBFAZREFE (275,213) —
Cash flows from financing activities METBRECREERE
Capital injection from non-controlling interests 33 MR #2551 & 249,500 =
Interest paid ERFIE (10,154,102) (13,703,100)
Repayment of principal portion of the lease EEHEAG AR
liabilities (12,423,309) (17,966,376)
Net cash used in financing activities MEZBAAZRSRE (22,327,911)  (31,669,476)
Net increase/(decrease) in cash and cash BeRBeSEEREM/ (5
equivalents FE 50,871,866 (23,282,514)
Effect of foreign exchange rate changes EXEHURSRRESEEE
on cash and cash equivalents LHE 4,974,375 455,197
Cash and cash equivalents at beginning RBYzBE MRS EREER
of period 39,077,064 139,009,068
Cash and cash equivalents at end of period RNARRERE S FEEA 16 94,923,305 116,181,751
Interim Report 2025 Z_RFEFRBBE

25



26

TEEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL
STATEMENTS

CHINA TANGSHANG HOLDINGS LIMITED H B BERERAR

For the six months ended 30 September 2025

BASIS OF PREPARATION

The unaudited interim condensed consolidated financial
statements for the six months ended 30 September
2025 have been prepared in accordance with Hong Kong
Accounting Standard ("HKAS") 34 “Interim Financial
Reporting” (“"HKAS 34") issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA") and
the applicable disclosures provisions of Rules Governing
the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”).

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

These unaudited interim condensed consolidated
financial statements are presented in Hong Kong Dollars
("HK$"), unless otherwise stated. These unaudited
interim condensed consolidated financial statements
contain condensed consolidated financial statements
and selected explanatory notes. The notes include an
explanation of events and transactions that are significant
to an understanding of the changes in financial position
and performance of the Group since the Group’s annual
financial statements for the year ended 31 March 2025.

The unaudited interim condensed consolidated financial
statements do not include all the information and
disclosure required in the Group's annual financial
statements and should be read in conjunction with the
Group's annual financial statements for the year ended 31
March 2025.

These unaudited interim condensed consolidated
financial statements have been prepared with the same
accounting policies adopted in the 2025 annual financial
statements, except for those that relate to new standards
or interpretations effective for the first time for periods
beginning on or after 1 April 2025.
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BASIS OF PREPARATION (continued)

The following new or amended HKFRSs, potentially
relevant to the Company's financial statements have been
issued, but are not yet effective for the financial year
beginning on 1 April 2025 and have not yet been early
adopted by the Company.

Amendments to HKFRS
Accounting Standards

Annual Improvements to
HKFRS Accounting
Standards -

Volume II'
Amendments to HKFRS 9 Amendments to the
and HKFRS 7 Classification and
Measurement of Financial
Instruments'
Amendments to HKFRS 9  Contracts Referencing Nature

and HKFRS 7 - dependent Electricity’
HKFRS 18 Presentation and Disclosure in
Financial Statements?
HKFRS 19 Subsidiaries without Public

Accountability: Disclosures?

Effective for annual periods beginning on or after
1 January 2026
Effective for annual periods beginning on or after
1 January 2027

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

FEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED
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CHINA TANGSHANG HOLDINGS LIMITED B BERERAR

TEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

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

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

Amendments to HKAS 21 Lack of Exchangeability

The new or revised HKFRSs that are effective from 1 April
2025 did not have any material impact on the Company’s
accounting policies.

USE OF JUDGEMENTS AND ESTIMATES

Estimates

The preparation of the unaudited interim condensed
consolidated financial statements in conformity with HKAS
34 requires management to make judgements, estimates
and assumptions that affect the application of accounting
policies and reported amounts of assets and liabilities,
income and expenses. Actual results may differ from these
estimates. In preparing the unaudited interim condensed
consolidated financial statements, the significant
judgement made by management in applying the Group's
accounting policies and key sources of estimation
uncertainty were the same as those that applied to the
Group's annual financial statements for the year ended 31
March 2025.
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FEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

4. REVENUE AND SEGMENT INFORMATION 4. hERTEER

Six months ended
30 September
BEANA=+HLKXEA

2025 2024
—E_RE —E-MF
(Unaudited) (Unaudited)
(REER) (REHEZ)
HK$ HK$
B T
Revenue from contract with customers REEFANzWEH
Revenue from sale of completed properties HERTYE 2 Wz 184,119,506 308,035,307
Revenue from other sources H 3R bk &=
Gross rental income from property sub-leasing MESTBEBIEHS WAL
business 12,975,166 14,445,977
Interest income from finance lease receivables U B A A & S 2 Bl B IR 8,249,862 5,671,776
21,225,028 20,117,753
Total revenues @ 205,344,534 328,153,060
Revenue from contracts with customers REEFEHZWE
Disaggregated revenue information HE_Z-_REFR-_T-_HF
for the six months ended 30 September NA=Z+HLEARBAZ
2025 and 2024 DRl EE R
Timing of revenue recognition Wy 55 T R 2 B
Goods transferred at a point in time EnRERERSER 184,119,506 308,035,307
Services transferred overtime PR 75 BE b5 R e 5 = -

184,119,506 308,035,307

Interim Report 2025 —ZE-HFHHHFE



TEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

4. REVENUE AND SEGMENT INFORMATION (continued) 4. Wi ko EER (E
Segment information PEER
Management determines operating segments based on EEEREIELERRE([TELER
the reports regularly reviewed by the chief operating XED(WNESsS([EBE]))) RT-BRE
decision maker (“CODM"), which is the Board of Directors EORERSTHEN  REETLEED
(the “Board”), in assessing performance and allocating B FTERERRETERAEEHREHZ
resources. The CODM considers the business primarily on RiETEEE B 2R -

the basis of the type of services supplied by the Group.

Principal activities are as follows: FEEBWOT :
Property — sub-leasing and leasing of WESIER — HHARHEERE
sub-leasing investment properties WEEK LES
and investment
business
Property — development of real estates MELREE — BREHE
development
business
Money lending — provision of loans to customers, WE T — BREEBEME163E
business including individual and E AR 2 153X
corporations under the RERBBRHE
provisions of Money Lenders RTEF - B
Ordinance (Chapter 163 of the (EPN =R
Laws of Hong Kong) in Hong
Kong

CHINA TANGSHANG HOLDINGS LIMITED ) BERERAR



4.

REVENUE AND SEGMENT INFORMATION (continued)

Segment information is presented below:

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

FEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

WEkoEER (E)

DEEMZHWT

(a) BB

EoBEkE  BAREBEEZ

Six months ended 30 September 2025 (Unaudited)

BE-Z-AFAAZHHLEABEA (REER)

Property
sub-leasing
and Property Money Inter-
investment  development lending segment
busi busi busi imination Total
WES R L/
REEK BREWR HEER AEEHH FoR ]
HK$ HK$ HK$ HK$ HK$
BT BT BT BT BT
Reportable segment revenue ARE D EYNE
External revenue shEpikas 21,225,028 184,119,506 - - 205,344,534
Reportable segment loss BRATERA T RE
before income tax NERFE (7,449,747) (3,962,012) (9,830) - (11,421,589)
Other segment information HippEEN
Interest income FIRBA 2,857 18,822 90 - 21,769
Interest expenses A BREX 10,146,839 - - - 10,146,839
Depreciation of property, WE BERREZ
plant and equipment wE - 3,631 - - 3,631
Fair value loss on investment properties &M% v A LEEEE 16,857,549 - - - 16,857,549
Provision for impairment loss on RERERINE
completed properties held for sale ZRBERE - 3,792,166 - - 3,792,166
Loss on modification of subleases in FREURERETIEL
respect of finance lease receivables AEBHELEER 543,128 - - - 543,128
Reversal of impairment losses on ERBEREREL
finance lease receivables RE BB EE 133,677 - - - 133,677
Reversal of/(provision for) impairment Hi A2 REEE
losses on other receivables, net BE/ (&) 797,486  (5,076,765) - - (4,279,279)
Reportable segment assets ARENEEE
(As at 30 September 2025) (R=ZZ=RE
(Unaudited) hA=+H)
(REER) 233,255,514 1,866,767,669 457,080 - 2,100,480,263
Reportable segment liabilities ARENEAR
(As at 30 September 2025) (R=—FB-REF
(Unaudited) AA=1+H)
(REBEZ) 304,438,895 777,928,206 3,546 - 1,082,370,647
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FEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

4. REVENUE AND SEGMENT INFORMATION (continued) 4. WER D EER (5

FHTHREDERE  BINHIEFRZ
BB AR E At E R ()

(a) Information about reportable segment revenue, (a)
profit or loss and other information (continued)

Six months ended 30 September 2024 (Unaudited)
HE-Z-MEAA=TALEAEAR (REER)

32

Property
sub-leasing
and Property Money Inter-
investment  development lending segment
business business business elimination Total
mEFMR mE
REEHK BREB mE%E% SEMHH Fk:
HK$ HK$ HK$ HK$ HK$
BT BT BT BT BT
Reportable segment revenue BE ke
External revenue ShEb ik aR 20,117,753 308,035,307 - - 328,153,060
Reportable segment loss BRETBH AT RE
before income tax HEEE (15,501,781)  (18,852,417) (8,105) - (34,362,303
Other segment information HtthEEH
Interest income FBUA 4,884 72,271 1,045 - 78,200
Interest expenses FEEX 13,698,145 - - - 13,698,145
Depreciation of property, mE - BERREZ
plant and equipment wE - 727,928 - - 727,928
Fair value loss on investment properties R &¥% 2 A L EEEE 21,680,498 - - - 21,680,498
Provision for impairment loss on RERERIMEZ
completed properties held for sale REREE = = - - -
Loss on modification of subleases in FREUREHETIEL
respect of finance lease receivables AEBHELER = = = = =
Reversal of impairment losses on ERREREREL
finance lease receivables BERBEEE 78,571 = = = 78,571
Reversal of impairment losses on H At BB 2 REEE
other receivables, net ) - - - - -
Reportable segment assets ARENEEE
(As at 31 March 2025) (R=Z=-R%F
(Audited) =ZA=+—-A)
(BEK) 253,847,010  2,026,576,782 457,340 - 2,280,881,132
Reportable segment liabilities ARESEEE
(As at 31 March 2025) (R=F=R#F
(Audited) =ZRA=+-H)
(BEH) 316,345,218 955,321,231 3,546 - 1,271,669,995

CHINA TANGSHANG HOLDINGS LIMITED

PREERERARADA



4.

FEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

REVENUE AND SEGMENT INFORMATION (continued) 4. Wi Ko EE R (E)
(b) Reconciliation of reportable segment profit or (b) WHRESERAAEE EBEERERE
loss, assets and liabilities Z ¥R
Loss before income tax MRATEBAIEE
Six months ended
30 September
BENA=THLEAEA
2025 2024
—2-hE —T_WF
(Unaudited) (Unaudited)
(REER) (REHEZ)
HK$ HK$
BT T

Reportable segment loss before

income tax (11,421,589) (34,362,303)
Unallocated interest income and other gains &2 BELFI S U0 A K H b U 5 58,054 173,385
Unallocated finance costs KOBRERKA (7,817,561) (7,237,017)
Unallocated staff costs KPBEEIKA (2,339,716) (2,985,891)
Unallocated depreciation of property, AOEME BERREIINE

plant and equipment (89,011) (208,972)
Unallocated head office and corporate AOBBMERERARAFAYL

expenses (note) (H:z) (1,627,715) (1,530,316)
Loss before income tax B ET ST Al E 18 (23,237,538) (46,151,114)

Note:

Unallocated head office and corporate expenses
mainly include professional and consultancy fees,

B -

AOREREFRLRAFFAEZBRE
BEXRERER THRRAXRERKE

administrative expenses and business development BAX -

expenses.

Interim Report 2025 Z_RFEFRBBE
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FEEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

4. REVENUE AND SEGMENT INFORMATION (continued) 4.

(b) Reconciliation of reportable segment profit or (b)

loss, assets and liabilities (continued)

WEkoEER(E)

AHEDEENREE EEREE
Z ¥R (8)

Assets
30 September 31 March
2025 2025
—E-HF —ZE-RF
AB=+H =B=+—H
(Unaudited) (Audited)
(REER) (&%)
HK$ HK$
BT BT
Reportable segment assets AIREDEEE 2,100,480,263  2,280,881,132
Property, plant and equipment L 193,158 282,169
Other receivables Hip e A 5,185,358 5,601,617
Cash and bank balances B RBITER 8,908,115 8,842,183
Unallocated head office and corporate assets AP MABREER A AIEE 1,641 1,617
Total assets BEBE 2,114,768,535  2,295,608,718
Liabilities
30 September 31 March
2025 2025
—E-RF —E-RHF
hAB=+H =B=+—H
(Unaudited) (Audited)
(REER) (E%)
HK$ HK$
B BT
Reportable segment liabilities AHESEERE 1,082,370,647 1,271,669,995
Convertible bonds Bk ES 206,454,052 198,643,754
Lease liabilities BEEE 202,788 296,325
Unallocated head office and AOMBREERARAE
corporate liabilities 1,314,919 1,928,057
Total liabilities BEALE 1,290,342,406 1,472,538,131

CHINA TANGSHANG HOLDINGS LIMITED HBE®ERE R QA
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FEEHERERQA
CHINA TANGSHANG HOLDINGS LIMITED

4. REVENUE AND SEGMENT INFORMATION (continued) 4. WERDEER ()
Geographical information (c) HEESR
The Group's operations are mainly located in Hong NEFBZEBTITEMREBNLPEA
Kong and the People’'s Republic of China (the RHAFMBE(THEA]) -
“PRC").
An analysis of the Group's geographical segments is AEBMESEZ DTESMT -
set out as follows:
Non-current assets other
Revenue than financial instruments
Uy £ FRBEE (MEITERD)
Six months Six months
ended ended As at As at
30 September 30 September 30 September 31 March
2025 2024 2025 2025
BZE HE
—E_RE —E-NEF
AA=+H NA=+HE RZTBZEF RKR-T-1F
EA@EA 1ERMEA hWA=+R =A=+—H
(Unaudited) (Unaudited)  (Unaudited) (Audited)
(RBER) (RigER) (RRER) (&%)
HK$ HK$ HK$ HK$
BT BT BT BT
Hong Kong B - - 193,158 282,308
The PRC e 205,344,534 328,153,060 83,878,371 99,771,880
Total B 205,344,534 328,153,060 84,071,529 100,054,188
Note: /3/753{ .

Revenue is attributed to regions on the basis
customers’ location.

of the

WHEBAREPRAERE D 2R -
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5. OTHER GAINS OR LOSSES, NET

5. HttkEHEE  FE

Six months ended
30 September
BEANA=+HLKEA

2025 2024
—E-RE —T-NF
(Unaudited) (Unaudited)
(RESER) (REEER)
HK$ HK$
BT BT
Bank interest income RITHEHA 30,850 124,516
Management fee income EBEBUW A 1,587,788 -
Rental income HEBA 538,394 -
Loss on deregistration of a subsidiary WM B AR 2 EE (20,465) =
Provision for impairment loss on completed BEFERIYEZRERE
properties held for sale (3,792,166) -
Loss on modification of subleases in respect of FHRENBERERE 22 HALY
finance lease receivables EHNEE (543,128) -
Reversal of impairment losses on finance lease R EHERIR
receivables REEERR 133,677 78,571
Provision for impairment losses on Hofth & W R IR B B R R
other receivables, net (4,279,279) -
Fair value loss on investment properties REMEZ AN FEEER (16,857,549) (21,680,498)
Other sundry income Hth 3 TE A 839,958 297,318
(22,361,920) (21,180,093)

CHINA TANGSHANG HOLDINGS LIMITED FEE@EZEREREQ
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6. OTHER OPERATING EXPENSES 6. Hih&&EH X
Six months ended
30 September
BEANA=+HLKXEA
2025 2024
—E-HF —TNEF
(Unaudited) (Unaudited)
(REER) (RIEER)
HK$ HK$
BT BT
Property sub-leasing and investment business MESTARBEEBHT
expenses 3,680,529 225,843
Property development business expenses MEBRRERRY 2,759,503 3,630,151
Legal and professional fees EEREXER 645,226 429,883
Travelling expenses ERFEX 51,142 38,422
Others Hib 941,609 1,074,392
8,078,009 5,398,691
7. FINANCE COSTS 7. il & B A
Six months ended
30 September
BENA=THLKXEA
2025 2024
—E-HF —T-NF
(Unaudited) (Unaudited)
(REER) (RIEER)
HK$ HK$
BT BT
Interest on convertible bonds AR ESR 2L 7,810,298 7,232,062
Interest on lease liabilities HEBGEZHFE 10,154,102 13,703,100
17,964,400 20,935,162
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8. LOSS BEFORE INCOME TAX

Loss before income tax has been arrived at after charging/

BATSHRATER

BRETSHATEIRE M, GEA) AT RIE :

(crediting):
Six months ended
30 September
BEANA=+HLKXEA
2025 2024
—E-HF —TNEF
(Unaudited) (Unaudited)
(REER) (REEER)
HK$ HK$
BT BT
Crediting stA
Bank interest income® RITFEWAT (30,850) (124,516)
Reversal of impairment losses on finance lease RS RESEREsEED"
receivables’ (133,677) (78,571)
Charging Mk
Loss on deregistration of a subsidiary” MMM B LR EE 20,465 =
Provision for impairment loss on completed BEGERIYE Y REERE
properties held for sale” 3,792,166 -
Loss on modification of subleases in respect of EHEENBERERE 2> AENE
finance lease receivables” Y EE 543,128 -
Provision for impairment losses on Hi e IR E BB E
other receivables, net’ 4,279,279 -
Fair value loss on investment properties” BEWEZ ATV EERBRE 16,857,549 21,680,498
Staff costs B TR A 3,091,096 4,558,778

The amounts are included under the "other gains

or losses, net” in the unaudited interim condensed

consolidated statement of comprehensive income.

CHINA TANGSHANG HOLDINGS LIMITED FEE@EZEREREQ
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INCOME TAX CREDIT 9.

The income tax credit in the unaudited interim condensed
consolidated statement of comprehensive income

RSB R

EAKEZDHEREGSE2ERIERNZ
i &is -

represents:
Six months ended
30 September
BENA=THLAEA
2025 2024
—EBE-RE —T 4
(Unaudited) (Unaudited)
(RESER) (REEER)
HK$ HK$
B BT
Current tax: RITRIE
— PRC Enterprise Income Tax — PR EMER (827,693) (817,587)
— Land Appreciation Tax (“LAT") — TR ER ([ g ES]) (294,006) (1,137,790)
Under-provision in prior years: AERETR:
— PRC Enterprise Income Tax — PR EMER (81,973) (136,596)
— LAT — THIEER = -
Deferred tax credit REFHBESE 14,371,035 6,402,448
13,167,363 4,310,475

No Hong Kong profits tax has been provided within the
Group as there is no estimated assessable profits for the
six months ended 30 September 2025 (six months ended
30 September 2024: Nil).

The PRC subsidiaries are subject to PRC Enterprise Income
Tax at 256% (six months ended 30 September 2024: 25%).

The provision for LAT is estimated according to the
requirements set forth in the relevant PRC tax laws
and regulations. LAT has been provided at ranges of
progressive rates of the appreciation value, with certain
allowable deductions.

HREBEZE-_Z-_AFAA=1+RHILANHEA
WEMERBER  WAEE L ETIR
EBNNEHEE(BE-E-_NFALA=ZT
HBiEAEA : &) -

PR E QAR BEM25% (HZE —T —NF
NAEZ+HIEANEAR :25%) FECERS
o

TR ERBE DR EAME P ERLER
BORBMRERE Mt - LHIBEBC K
EEENREREBEFELER LG
AFAMRER -
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10. LOSS PER SHARE 10. BRER
The calculation of the basic and diluted loss per share ARAREBARGZEREARARE EEIE
attributable to owners of the Company is based on the TR A T s E
following:
Six months ended
30 September
BENA=THLAEA
2025 2024
—E-RE —TWE
(Unaudited) (Unaudited)
(REER) (RIEER)
HK$ HK$
BT BT
Loss for the purpose of basic loss per share AETEERERFREZEE
Loss for the period attributable to owners of the RABER AEGEARBHEE
Company (12,412,280) (39,387,532)
Effect of diluted potential ordinary shares: BESBLAR FE:
Effective interest on the liability components uREFEESD 2
of convertible bonds ERFE N/ATER* N/AT 8 7 *
Loss for the purpose of diluted loss per share REtEEREEEEZER (12,412,280) (39,387,532)
Number of shares BR#HEE
Weighted average number of ordinary shares ﬁﬁH’E BEEREABEZE BT
in issue for the purpose of basic loss per share @R T 3,428,466,570  3,428,466,570
Effect of diluted potential ordinary shares: BEBEETRR o TE
Convertible bonds BRRES N/AREFB* N/AT i 7 *
Weighted average number of ordinary shares RiEstEEhBEEE B %
in issue for the purpose of diluted MR INETE DB (A7)
loss per share (note) 3,428,466,570  3,428,466,570
e The computation of diluted loss per share for the * FEEEZE_AFRZZ-_MFA
six months ended 30 September 2025 and 2024 A=+ EIJJ:/\ BAZzER#EEERE
does not assume the conversion of the Company's B WEBREBRAQRRZRITER
outstanding convertible bonds since their assumed BRES BARJ[TESEREZE
exercise would result in a decrease in loss per share ZE_RFERZTE-_MFANA=TH
for the six months ended 30 September 2025 and EARBEANESRERRD -
2024.
CHINA TANGSHANG HOLDINGS LIMITED # EEEERAER 2 A
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12.

FEEHERERQA

CHINA TANGSHANG HOLDINGS LIMITED

DIVIDENDS

No dividend was paid or proposed during the six months
ended 30 September 2025, nor has any dividend been
proposed as at the date of this report (six months ended
30 September 2024: Nil).

PROPERTY, PLANT AND EQUIPMENT AND
INVESTMENT PROPERTIES

During the six months ended 30 September 2025, the
Group had not purchased and disposed property, plant and
equipment (six months ended 30 September 2024: Nil)
respectively.

Investment properties comprise office buildings that
are leased to third parties under operating leases. The
investment properties include properties that are held
as right-of-use assets. During the six months ended 30
September 2025, the Group had not acquired investment
properties (six months ended 30 September 2024: Nil).
The Group's investment properties were valued at 30
September 2025 on a market comparison basis by an
independent profession valuer, APAC Assets Valuation
and Consulting Limited (“APAC"). A fair value loss on
investment properties of HK$16,857,549 was recognised in
the profit or loss for the six months ended 30 September
2025 (six months ended 30 September 2024: fair value
loss of HK$21,680,498).

11.

12.

K’RE

HE-_Z_AFNAA=+HLEANEALE
MM SEBRMARE  RARE A HIAE
ERRNEARE (BEZZE-_NFNA
=+HIEARMEA &) -

N BERREURREME

HEe-_T-_AFhAA=+HILE~EA K
FEVTEEERHEDNE BE MEE (B
E-T_MEALA=Z+THIENER : £) -

REMEARBLERANBEFE=F2
MANBENK REMEBRERFIEEREE
EvW¥E -BE_ZEZ-_AFhAhA=+81
ANEAR ARBEVEKEBREAME(EE=
T_NFEAAZTHIEANMEA &) o RE
B EEMERBUEEFEMEREE
FELEMERAR ((EAR])ERMHBEER
EER T -_RAFNA=THFEE HZE
ZE-RAFAA=ZTHLERNER KED
¥ 2NV {B{EEIE16,857,5498 T (B E
T_MEAAZTBHLEAMEAR: AFEE
/E51821,680,498 8 70) ERIBm P HER ©
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1%,

FINANCE LEASE RECEIVABLES

13. EWEREEERR

30 September 31 March

2025 2025

—E_RE —E-RF

hA=+H =A=+—H

(Unaudited) (Audited)

(REBER) (&%)

HK$ HK$

BT BT

Gross finance lease receivables R EHEZEEE 207,371,713 220,686,419

Less: unearned finance income B RBELZ BE A (83,333,408) (90,728,199)

Net finance lease receivables WA E NIEEEE 124,038,305 129,958,220

Less: loss allowance i EERE (2,377,027) (2,484,760)

Finance lease receivables FEWRE S RE 121,661,278 127,473,460
Finance lease receivables analysed as: EURBMERERBELTAOT -

Receivable within one year —FE R EU 15,391,117 14,280,795

Receivable after one year —FEREW 106,270,161 113,192,665

121,661,278 127,473,460

The finance lease receivables are arising from the property
sub-leasing business. For finance lease receivables, the
customers are obligated to settle the amounts according

to the terms set out in the relevant lease contracts.

The finance lease receivables are further analysed as

followings:

Minimum lease payment

ERBEHERAELEMELIBEER -
HRELBEREFAMS  EFAEBR
BREBEESOARNEREETLE -

EUBMEBEEFR2E—HoMT

Present value

BEAENN RE

30 September 31 March 30 September 31 March

2025 2025 2025 2025

—EC-EE —E-AF —E-RE —E-AF

AA=+H =A=+—H ABA=+H =R=+—-H

(Unaudited) (Audited) (Unaudited) (Audited)

(REER) (&%) (REER) (&%)

HK$ HK$ HK$ HK$

BT BT BT BT

Not later than one year TRRN—F 30,388,296 30,222,381 15,391,117 14,280,795
Later than one year but not later ~ BB—FEFERRE

than five years 92,559,249 86,208,280 46,411,437 44,399,645

More than five years HBARF 84,424,168 104,255,758 62,235,751 71,277,780

207,371,713 220,686,419 124,038,305 129,958,220

Less: unearned finance income i RBERZBERA (83,333,408) (90,728,199) - -

Present value of minimum lease ~ HEBEFN K2 HAE
payments 124,038,305 129,958,220 124,038,305 129,958,220

CHINA TANGSHANG HOLDINGS LIMITED HBE®ERE R QA
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FINANCE LEASE RECEIVABLES (continued) 13. EWEEHEEREE)
The below table reconciles the loss allowance of finance M EMERBERE,FAZEBEEE
lease receivables for the period/year: HEEEHIR TR
30 September 31 March
2025 2025
—E-RHF —ZE-RF
AA=+H =B=+—H
(Unaudited) (Audited)
(REBER) (&%)
HK$ HK$
B BT
At beginning of period/year WEREH) (2,484,760) (888,468)
Reversal of/(provision for) impairment losses WH/ERBHERZ
recognised for the period/year MEBERRE, (BE) 133,677 (1,623,859)
Exchange realignment [N AR (25,944) 27,567
At end of period/year RE/ ExR (2,377,027) (2,484,760)

The ECLs of finance lease receivables are based on the
12-months ECLs that results from default events that
are possible within 12 months after the reporting date.
However, when there has been a significant increase in
credit risk since its initial recognition, the loss allowance
will be based on life-time ECLs. When determining
whether the credit risk has been increased significantly
since its initial recognition, the Group considers reasonable
and supportable information that is relevant and available
without undue cost or effort, including both quantitative
and qualitative information and analysis based on the
Group’'s historical experience and informed credit
assessment with forward-looking information. The loss
allowance recognised above are related to debtors that
are slow in settlement but management assessed that
the balance is expected to be recovered. According to the
ECL calculation performed by the management, reversal of
loss allowance of HK$133,677 was recognised during the
period (six months ended 30 September 2024: reversal of
loss allowance of HK$78,571).

M EREREZEHEEEEBTRI2
BMRAEMEEERA:E  HRETREER
ERMBNEARBEEZENEMS - Rl
B VA R REE R B AEE M &
BREEEUNCHEHEEEBRAEE B
BEEERK G VREREST ARG M
REBEEEHEBRREREMNTBZK AN
BHEAESZAERAISER  BIERE
REBBALBECHNEEFHSHZE
ERTEHEERRAINT  TBEAEEER -
FRERREERBIREEREZRE

A HEBEBFGHEHEST FKE - BRI
HEBERTZCESREEERBRFE  BE
EEREBEI133677FA T (HEZZT_NF I
A=+HBItXEA : BRI EE#EE78,571%
TL) EREIAERER ©
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14. COMPLETED PROPERTIES HELD FOR SALE 14. BEHERIYE
30 September 31 March
2025 2025
Sl -3 —T_-ARE
AA=1+H =ZA=+—8
(Unaudited) (Audited)
(REER) (&%)
HK$ HK$
BT BT
Completed properties in the PRC held for sale, at NRPBZERFERT
cost ME - BKAE 1,304,554,570  1,475,885,592
The directors of the Company conducted impairment RARARES2ZNEFPHEHEMENENE
assessment of the completed properties with reference to BREBITMSER HERITYEET
the contract prices for the sale of properties to customers BEFH BRERIVEN]ERFE
and the current market prices of the properties in the BEREREE At RIYEZRER
market, an impairment loss on completed properties held 13,792,166 L E R EA N E IR ©
for sale amounted to HK$3,792,166 was made during the
period as the net realisable value of the properties is less
than their carrying amount.
15. OTHER RECEIVABLES 15. HtEWRIE
30 September 31 March
2025 2025
—E-FRF -
hA=+H =A=+—H
(Unaudited) (Audited)
(REER) (&%)
HK$ HK$
BT BT
Deposits (note (a)) B& (Kit(a) 13,085,520 13,273,251
Prepayments and other receivables (note (a)) TEFRIE R E A MR IR (B 37 (a) 489,667,443 531,386,615

502,752,963 544,659,866

44 CHINA TANGSHANG HOLDINGS LIMITED #F B EMERAER A A
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15. OTHER RECEIVABLES (continued) 15. HMEWE &)
Notes: Htiz -
(a)  Deposits mainly represent deposits paid for the (a) ReTZEIBEEMEINLZEZS -

lease of properties. An analysis of the prepayments

and other receivables are as follows:

TN R M ERFIEZ 2T

30 September 31 March
2025 2025
—E-HEF “E-RHE
hA=+H =ZA=+—H
(Unaudited) (Audited)
(REER) (&%)
HK$ HK$
B BT
Prepayments BANRE
Prepayment to contractors BREBEIIE 753,803 820,161
Others Hi 7,806 6,006
761,609 826,167
Value-added tax receivables P W S E B 31,112,922 21,932,007
Other receivables H fth P& W 7R 08
Refundable payment for a potential urban BBEMNHTENREE M TH
renewal project AR B A 282,068,471 318,813,577
Refundable payment for cooperation of ABBEEHERBEEAEMXM
potential property development projects AR B A 82,153,482 92,107,972
Other receivables from landlord HiEWEERE 84,690,390 89,357,065
Other receivables from projects promotion HifEUIEE #ERIE 1,001,117 1,705,623
Others Hith 7,879,452 6,644,204
457,792,912 508,628,441
Total prepayments and other receivables EAREREMERRIEARE 489,667,443 531,386,615

Interim
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158

CHINA TANGSHANG HOLDINGS LIMITED B BERERAR

OTHER RECEIVABLES (continued)

Refundable payment for a potential urban renewal
project

During the prior year ended 31 March 2024, Puning
Huachuangwen Industrial Development Co., Ltd. (“Puning
Huachuangwen”), a non-wholly owned subsidiary of
the Company, entered into a letter of intent with an
independent third party for the potential cooperation of
an urban renewal project in the PRC. As at 30 September
2025, certain other receivables were settled upon request
due to the progress of potential urban renewal project
assessed by the directors of the Company. The carrying
amount of other receivables relating to the refundable
payment paid by Puning Huachuangwen for a potential
urban renewal project as at 30 September 2025 amounted
to HK$282,068,471 (31 March 2025: HK$318,813,577) was
remained outstanding.

Refundable payment for cooperation of potential
property development projects

Puning Huachuangwen was acquired by the Company
in prior year ended 31 March 2023. As disclosed in
the Company's circular dated 20 January 2023, Puning
Huachuangwen is principally engaged in the property
development in the PRC and had the other receivables
amounted to RMB371,916,000 as at 30 September 2022,
which mainly represented the refundable payment for
cooperation of potential property development projects.

As at 30 September 2025, certain other receivables were
settled due to the termination of cooperation of potential
property development projects. The carrying amount of
other receivables relating to the cooperation of potential
property development projects as at 30 September
2025 amounted to HK$82,153,482 (31 March 2025:
HK$92,107,972) was remained outstanding.

Other receivables from landlord

The balance mainly represents as the rental receivable
from the Group’'s landlord, which received the rental
payment of the Company’s lessees from the Company on
behalf.

Other receivables from projects promotion
The balance mainly represents as the receivable relating

to the promotion of potential projects in property
development and urban renewal.

15.

H e W FROH ()

AREBENETENEEXNWATRERE

HE " Z-_MNME=A=1+—RIBEFE "
AARFE2EWNBRAAILEEEAXEERN
BHERAB ((ERHAAX]) BBIE=FH
MEERTENBEMNSIERI L TERE
R-ZE-_HFEAA=TH ETHMmEYK
FERALBARESHBERMENER
EENFHGEREREBT - R-_F=A
FRA=1TH BEFFELXHELMT
EHEABXMNOATREREMRENEM
JE U FX 8 BR T {E £282,068,4718 L (=&
“REE=ZA=+—H:318,813,6778T) *
EENESER

ABEEIRHENBEESFEMINANTR
BHR

LTEERAXFEARARBE_TE_=F=
A=+—BLEBEFERE WmAQRAR
ZE=F A+ HTIENBRATEE
THEFZFHANFEAEPERERMERE
R-ZE-—FNA=+1H HthEWRE
B ARME371,916,000  EXEREBERE
HWEMEIEE AEMNTRERIE -

R-ZE-_HFENAA=TH ETHMEYK
HRERECEHWEREEE SERKIEME
BRZZE-_RAFAAZ=ZT+RH BEEERE
MEREIEE A EA B E Mt ERGRIER
M (A A82,153,4828 Tt (ZE-_HAF = A
=+—H:92,107,972/87C) * HKEE -

Hit e W € X RRIE

EHETBEAEEEEEIRRAAAMN
A B AR A MR TR B 3R 0 7 EROR

HitfEWE B EERE

EERE AR EHE S A G B R T B A
EEIRE B RER IR -
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17.
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CASH AND BANK BALANCES 16. BEeRVBITEH
30 September 31 March
2025 2025
—E_RE —ZE-RF
hB=+H —A=+—H
(Unaudited) (Audited)
(REER) (& &%)
HK$ HK$
BT BT
Cash and cash equivalents RekBReEEEE 94,923,305 39,077,064
TRADE AND OTHER PAYABLES AND CONTRACT 17. BERERREMZKEUREGHNERE
LIABILITIES
30 September 31 March
2025 2025
—E-RE —ZE-RF
hA=+H =A=+—H
(Unaudited) (Audited)
(REER) (& &%)
HK$ HK$
BT BT
Trade payables (note a) R ER (K ita) 14,835,272 15,477,727
Accruals fEETE M 571,053 1,234,884
Other payables H i fEfT FRIB 2,804,359 2,892,136
Other deposits received HEBEWike 14,582,679 17,158,664
32,793,363 36,763,411
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17. TRADE AND OTHER PAYABLES AND CONTRACT
LIABILITIES (continued)

(a)

Included in trade and other payables are trade payables
with the following ageing analysis based on invoice date
as of the end of each reporting period:

EXREMREUREGHNRE ()

P 5 30 % B A SR P 8 PR K
RERENRIZEE B2 B8 DT
mF -

30 September 31 March

2025 2025

—E-RE —E-RHE

nB=+H =A=+—H

(Unaudited) (Audited)

(REER) (&%)

HK$ HK$

B BT

Current or within 30 days BIEASk30R - -
31 to 60 days 31260H - =
61 to 90 days 61290H - -
Over 90 days #83@90H 14,835,272 15,477,727
14,835,272 15,477,727

Contract liabilities primarily relate to advances from
customers for sales of development properties before
the criteria for revenue recognition have been met.

18. CONVERTIBLE BONDS

(i)

Convertible Bonds March 2023

On 10 March 2023, the Company issued convertible
bonds with the aggregate principal amount of
HK$249,150,000 (the “Convertible Bonds March
2023") as part of the consideration for acquisition
of the 100% equity interest in Reach Glory Holdings
Limited (“Reach Glory”) and its subsidiaries
(collectively referred to as the “Reach Glory Group”).
The convertible bonds bear zero interest and carry
a right to convert the principal amount into share of
HK$0.05 each in the share capital of the Company at
an initial conversion price of HK$0.2 per share during
the period commencing from 10 March 2023 (the
“Bond Issue Date”) to 10 March 2028 (the “Bond
Maturity Date”). The conversion price is subject
to adjustment on the occurrence of dilutive or
concentration event. The Company may at anytime
from the Bond Issue Date to the Bond Maturity Date
redeem the convertible bonds at par.

CHINA TANGSHANG HOLDINGS LIMITED HElE@ER AR QA

AHEETZRERRRERZEE
AHERRYEZTPERAR -

TRRES

—F-=F=ATRRES

R-ZZE-_ZF=ZA+8  AQA%1T
N & #8 % 5249,150,0005%8 JT 2 A #
BREH(ZS=F=A7ERKE
%) EBKRBREERBRA A
(BB REWBAR (KB IHE
EE]) 100% K EZEBHRE - AT R
REHBRE  THEEMNTR-F
Z=F=ZAt+RA(EH#RTAH R
2T - N\F=ZA+B(EHZH
Bl IEEMZRERESR2E T
BASEERABARNABRATFRE
BO.05B T 2R - EHAEFEHE
FERATRREANTFAE - AAFA
REHETHHREESH T H B RERIZ
FEEER A REES -
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18. CONVERTIBLE BONDS (continued) 18. HWEBBRESR (&)

Convertible Bonds March 2023 (continued)

(i) Z=BZ=F=ATERRES W)

The convertible bonds contain two components: EI}@HQ%%?’FE% EWI*B B E N
liability and equity components. The equity HED RO RATBRRESFH
component is presented in the equity heading %JTZ%&; Fl o (&7 28 o R A A
“convertible bonds reserve”. The effective interest R 2 ERFHE A8 o

rate of the debt component on initial recognition is

8% per annum.

The movements of the liability component of the
convertible bonds are set out below:

GBS B A

DZEBHEIMT

Convertible

Bonds

March 2023

—E-=HF

SANBRES

HK$

B

Carrying amount at 1 April 2024 RZZZWHFMA—HZEREE 183,937,146

Effective interest expenses ERFBHL 14,706,608
Carrying amount at 31 March 2025 and R_E-_RAF=ZA=+—AK-_ZE_h1%F

1 April 2025 mA—B2EEE 198,643,754

Effective interest expenses ERMBHAX 7,810,298

Carrying amount at 30 September 2025 RZEZAFNA=+THZEAE 206,454,052

Interim Report 2025 LERBRS
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19. SHARE CAPITAL 19. B
Number Share
of shares capital
BROEE &N
HKS$
BT
Authorised: EE
Ordinary shares of HK$0.05 each GREE.0B L LB
At 1 April 2025 and 30 September 2025 RZZE-AFHA—BR
“E-RFNAZ=Z+H 20,000,000,000 1,000,000,000
Issued and fully paid: ERTRER:
Ordinary shares of HK$0.05 each GREE.E T E BB
At 1 April 2025 and 30 September 2025 RZZE-_AFNA—BK
“ZE-REAAZ=TA 3,428,466,570 171,423,328
20. OPERATING LEASES ARRANGEMENT 20, REHEHVZH
Operating leases — lessor TEEN — HAA
The Group sub-leases its properties in the PRC under AEBRBELCEHNRFPESADE - R
operating leases. Sub-leases for properties in the PRC FEoMEZOBEBO 2R BEBE A
usually run for an initial period of one to four years (31 —ENF (ZE-_AF=ZA=+—H8:—=&
March 2025: one to four years). Lease receipts are usually WeE) - ke rEE@EREMERS -
negotiated to reflect market rentals. None of the lease BEAOBREXRAES -
includes contingent rentals.
The minimum lease receivables under non-cancellable BRETAHSELEHOcERKESAT
operating lease are as follows:
30 September 31 March
2025 2025
—E-FHF - o
hA=+H =A=+—H
(Unaudited) (Audited)
(REER) (&%)
HK$ HK$
B BT
Not later than one year TER—F 24,893,094 25,263,715
Later than one year and not later than five years BBA—FETERAF 12,086,774 16,809,663
More than five years BRAF = -
36,979,868 42,073,378
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21.
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CONTINGENT LIABILITIES 21. HAREME
At the respective reporting dates, the contingent liabilities RERRES A AEE2HABERT :
of the Group were as follows:
30 September 31 March
2025 2025
—E-HF -
hB=+AH =ZA=+—-8
(Unaudited) (Audited)
(RESER) (&%)
HK$ HK$
B T
Guarantees granted to financial institutions on REVMEBENERET
behalf of purchasers of property units TRIMEIE 2 R 718,139,087 679,861,872

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

The Directors consider that it is not probable for the Group
to sustain a loss under these guarantees as during the
period of these guarantees, the Group can take over the
ownerships of the related properties under default and
sell the properties at prices which are well above the
amounts paid/payable by the Group to the banks under the
guarantees, accordingly no provision for the guarantees
has been made in the condensed consolidated financial
statements.

NEZEFEMEEEN ARELHEZH

PREBEARTREDEERE

HERRIZ

BRE - KRPBEEERITEN  ZER
P (BELAE ME
REMBERA) BHER - HERIERE
BER REBERBRTBEEEREER

TEXRREERZEE

BEETEEZERE -

e =
B A

b iy g

A =T

RITNBRE

ERBERRERKINBEBVENEEMSA
RER  ZERITHEBRRZEER -

EERA/ AEETTRBELEARSER
MEXEL RARKTEERZEERY
BRAEENNBLTEREERYMEZRE
B-UImEsNAEEREZSFHEREN
SENBITRENERLERSYE A
b WENEREEVBEREARZERE

REHIRBE -
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22. RELATED PARTY TRANSACTIONS 22. BEAEXXRS
Save as those disclosed elsewhere in the unaudited MRAREEZPHEBEE A W ERRE ML
interim condensed consolidated financial statements, M EEEIN RN ETZEEBEALTRS
related party transactions during the period are as follows: mE
Compensation of key management personnel TEEEASEHFM
The remunerations of directors and other members of key HA EEREMEIEEBABZHMES0T

management personnel during the period were as follows:

Six months ended
30 September
BENA=THLAXEAR

2025 2024
—E-HE —E-EF
(Unaudited) (Unaudited)
(REER) (Rg&Z)
HK$ HK$
BT BT
Salaries and other short-term monetary benefits HeREMEHe BRI 864,000 864,000
Post-employment benefits BB ER 18,000 18,000
882,000 882,000
23.  FINANCIAL INSTRUMENTS 23. BIEIA
The following table shows the carrying amount and fair TxBERVKEERAGETHERAT
value of financial assets and liabilities: BE :
30 September 31 March
2025 2025
—E-QOF —EopF
AB=+H =ZA=+—H
(Unaudited) (Audited)
(REERK) (&%)
HK$ HK$
BT BT
Financial assets BREE
Financial assets at amortised cost BREHK A EZHBEE 718,577,577 710,385,839
Financial liabilities Fa%
Financial liabilities measured at amortised cost REHKRAHEZHBARG 566,289,945 571,678,427
The directors of the Company consider the carrying value AAGEERAMKBTA EEmMERE A
of financial instruments approximates their fair value. EEEMAE -
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