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MANAGEMENT DISCUSSION AND ANALYSIS

EREwmR D

The board (the “Board”) of directors (the “Directors”) of Grand Ming
Group Holdings Limited (the “Company”) is delighted to present the
interim results of the Company and its subsidiaries (collectively the
“Group”) for the six months ended 30 September 2024 (‘FH 2024/25").

BUSINESS REVIEW

Property Development — Hong Kong

The Grand Marine

This residential development is located at No. 18 Sai Shan Road, Tsing
Yi, the New Territories. It offers 776 units with a total gross floor area of
approximately 400,000 square feet. The development of this project was
completed in March 2022. Pre-sales commenced in late 2019. Market
response was overwhelming with all typical units being sold and only
a few special units remain available for sale. During the period under
review, around 4% (in terms of units) of the total units were handed over
to buyers, with the related revenue recognised in FH 2024/25.

The Grands

This residential-cum-commercial project is located at No. 45 Pau Chung
Street in To Kwa Wan, Kowloon in close proximity to MTR To Kwa Wan
station. It provides 76 residential units with commercial shops on the
ground and first floor covering a total gross floor area of approximately
31,000 square feet. The development of this project was completed in
August 2023. Pre-sales began in June 2023 and it was well received by
the market with all the residential units being sold. During the period
under review, around 18% (in terms of units) of the residential units were
handed over to buyers with related revenue recognised in FH 2024/25.

Fanling project

This site, situated at No. 1 Luen Fat Street, Fanling, the New Territories, is
developing into a 17-storey residential-cum-commercial tower plus two-
level underground car park. The gross floor area is approximately 36,000
square feet. Superstructure works has been progressing well and the
development is scheduled to be completed in or around mid-2025.

In September 2024, the Group accepted the offer from the Lands
Department in respect of the land premium for the proposed in-situ
land exchange. A deposit of the same was subsequently paid in October
2024.

Note: Unless otherwise specified, “$” in this section shall mean Hong Kong dollar.

FERERZERBRELAT (A8 €% (EF)
g(EEE) MAREALIRENBAE Grfs

IRER) HE_S_WEAA=+HILENER

(F2024/25 L # £ ) B9 RAZEE -

E$qE]:

MEBRE—BHE

TBG 30

I EFIE B R B Al L BR 1858 » FE 1776
BEEEEM 2ZBmmBEA400,000F 5 R IEE
A TE T T EZRBI TR _E—HERER
BEE - IBEGSHIBBE FTAEREEMNER
B EZG)EREBEUFE BBEARNL4I%T
BA (MEBEMS) EXNFER  BEWGER
2024/25 F - FFRESR o

TBeE
IEEEREEEBEEURARE LIS ELST
BT BB IRMH7OEETEM TN R
— IR AR REEERSF 431,000 5
ReIBERZZEZ=ZFN BRI ZTZTZ=F<
BRBEE mEREBRE 2B ETEMHEE
Eﬁ CIEEEAANA18% 2 X EEN FEEEMS)
AT F B MR G 722024/25_E HF E SR 0

HEEE

I3t AR U SR SR A B Bk B 198 BB RAS — 18
17TESNEERBEENERMEM NMEELS 8
BEEEL36,000F 5 R LETRRER R
ERRIN _E_AFHPRAIRTMN

N —=

H/‘_v_mfﬁhﬁ FEERAMBBEERE
BRI HMEBEER BRE_ S NFTAX
ﬁuiiﬂﬂ 52 E o

Htat - RS AR KR TtEE T

4 GRAND MING GROUP HOLDINGS LIMITED INTERIM REPORT 2024



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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North Point project

This project comprises two sites located at No. 66 Fort Street and No.
57 Kin Wah Street, North Point, Hong Kong with an aggregate gross floor
area of approximately 30,000 square feet. The site at No. 57 Kin Wah
Street will be developed into a 27-storey residential tower, whilst the site
at No. 66 Fort Street will be developed into a single-storey commercial
shop. Foundation works is in progress and the project is expected to be
completed in or around the second half of 2027.

Cristallo

This luxury residential project, at No. 279 Prince’s Road West, Kowloon,
was well received in the market. Cumulatively 15 units out of the total 18
units had been sold. No unit was sold during the period under review.

In November 2024, one apartment was sold and completion of the sales
is scheduled to take place in November 2025.

Property Development — Mainland China

The Group's development project in the Mainland China is located
at Guangxi-ASEAN Economic and Technological Development Zone,
Wuming District, Nanning City, Guangxi Province with a gross floor
area of approximately 1,435,000 square feet. It will develop into a
luxury residential project under the theme of leisure and healthy
lifestyle, comprising high-rise apartments and villas complemented
by commercial and a wellness centre facility. Target customers will be
the elderly and retirees and their families. Superstructure works of the
highrise apartments and basement construction works for the remaining
part of the site are now underway. The development is expected to be
completed in or around the second half of 2026.

Data Centre Premises Leasing

The Group currently owns two data centres, namely iTech Tower 1 and
iTech Tower 2. Revenue from its leasing business recorded an increase
of 4.3% year-on-year to $139.0 million, primarily driven by increasing
power consumption by customers.

Construction works of the two new data centres in Fanling, the New
Territories, namely iTech Tower 3.1 and iTech Tower 3.2, are progressing
well. For iTech Tower 3.1, installation of the electrical and mechanical
equipment and internal fitting out works are now underway. This data
centre is scheduled for phased delivery starting mid-2025. For iTech
Tower 3.2, foundation works had completed and superstructure works
has commenced. This development is scheduled to be completed in or
around 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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Construction

The Group's construction business consists of provision of building
services as a main contractor in property development projects, as
well as existing building alterations, renovation and fitting-out works
services for prominent local developers, public institutions and the
Group's companies. As at 30 September 2024, the Group held contracts
(inclusive of external customers and the Group’'s companies) with an
aggregate value of approximately $2.06 billion.

Construction revenue derived from external customers for FH 2024/25
amounted to $8.6 million, representing a decrease of 75.8% compared
to six months ended 30 September 2023 (“FH 2023/24").

OUTLOOK

The current economic landscape remains challenging and highly volatile.
The geopolitical tension, Sino-US relations and interest rates trends
continue to pose considerable uncertainties in the economy outlook.
Despite of these uncertainties, we remain cautiously optimistic of
the medium and long term prospect of the Hong Kong and Mainland
property market. The Group will focus on the completion and delivery
of the current development projects. Besides, we closely monitor the
market changes and continue to market the remaining units of The
Grand Marine and Cristallo. We also relentlessly focus on managing the
Group's financial resources and position, including cash flow generation
from our daily operations and the gearing level. In parallel, we will
explore refinancing opportunities that will enhance the Group's financial
position to pursue a long-term sustainable growth and development.
Meanwhile, we have initiated the preparatory works for the pre-sale of
Fanling Luen Fat Street residential project, which is scheduled to launch
in the second half of 2025.

The emergence and widespread use of Al had led to an increasing
demand for data centre with hyperscale facilities. iTech Tower 3.1 and
3.2 have been designed to cater for Al workloads and cloud computing.
We are working closely with our customer to ensure the delivery of
the data centre of iTech Tower 3.1 meets their requirements. Besides,
discussion with potential customers for leasing iTech Tower 3.2 has
commenced. At the same time, we remain committed to delivering
reliable services and support to our customers of iTech Tower 1 and 2,
maintaining and upgrading the mechanical and electrical provisions in
these two data centres so as to keep abreast of technological trends
and changes in the industry.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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FINANCIAL REVIEW

In FH 2024/25, the Group’s consolidated revenue amounted to $683.7
million (FH 2023/24: $191.7 million), representing an increase of 257% as
compared to FH 2023/24. The consolidated gross profit also increased
by 214% to $305.9 million (FH 2023/24: $97.4 million). The increase
in revenue and gross profit were mainly attributable to the increase
in sales of units of The Grand Marine and The Grands which were
completed and handed over to buyers during the period under review.

Operating expenses (inclusive of selling and general and administrative
expenses) for the period increased by 389% to $221.0 million (FH
2023/24: $45.2 million), largely due to property agency commission
incurred in relation to the sales of The Grand Marine and The Grands.

An unrealised fair value gain on investment properties and investment
properties under development of $25.6 million (FH 2023/24: $109.8
million) was recognised in FH 2024/25.

Finance costs for the period decreased by 15.9% to $50.7 million (FH
2023/24: $60.3 million), due to the increase in capitalised interest on
projects under development.

Net profit for FH 2024/25 decreased by 52.7% to $52.6 million (FH
2023/24: $111.1 million). Excluding the change in fair value of investment
properties, the Group recorded an underlying profit of $27.0 million in
FH 2024/25 (FH 2023/24: $1.30 million), representing an increase of 19.8
times compared to FH 2023/24.

LIQUIDITY AND FINANCIAL RESOURCES

The Group finances its operations and capital expenditure with internally
generated cash flows and through bank borrowings. A variety of credit
facilities are maintained which had contracted repayment terms ranging
from repayable on demand to about 17 years. As at 30 September 2024,
the Group had outstanding bank borrowings of approximately $5,498
million (31 March 2024: approximately $5,841 million), all of which were
denominated in Hong Kong dollars. The decrease in the bank borrowings
was attributed to repayment of bank loans using the proceeds from
sales of the properties during the period under review.

Apart from bank borrowings, there was a loan of $36.8 million due to
Chan HM Company Limited (the Company’s ultimate holding company)
as at 30 September 2024. This loan is unsecured, bears interest at the
best lending rate for Hong Kong dollars per annum from time to time as
quoted by HSBC, and due to mature in late December 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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During the period under review, the Company further obtained loans
from Mr. Chan Hung Ming (the chairman and executive Director, and
controlling shareholder of the Company) in an aggregate amount of
approximately $545 million. These loans are unsecured, bears interest
at a rate of 3% per annum and due to mature in April to May 2028. Such
loan transactions constituted connected transactions under Chapter
14A of the Rules Governing the Listing of Securities (“Listing Rules”)
on the Stock Exchange of Hong Kong Limited (“Stock Exchange”) but
are fully exempted from the reporting, announcement, and independent
shareholders’ approval requirements pursuant to the Listing Rules,
because they are conducted on normal commercial terms or better and
are not secured by the assets of the Group.

The aforesaid loans from the Company’s ultimate holding company
and controlling shareholder were used for supplementing the Group’s
working capital and settling expenditure incurred in the ordinary course
of business.

As at 30 September 2024, the Group's gearing ratio (defined as total
interest-bearing borrowings divided by shareholders’ equity) was
approximately 195.5% (31 March 2024 approximately 199.0%). The
current ratio (defined as current assets divided by current liabilities) was
1.44 times (31 March 2024: 1.18 times).

The Group had cash and bank balances of approximately $575.6 million
as at 30 September 2024 (31 March 2024: approximately $567.4 million).
The cash and bank balances were denominated in Hong Kong dollars
and Renminbi. Taking into account the cash generated from operating
activities and the available credit facilities from banks and controlling
shareholder, the Directors considered that the Group has sufficient
working capital for its liquidity requirement.

INTEREST RATE RISK

The Group's interest rate risk arises primarily from bank borrowings,
which bear interest at floating rates. The Group had in place a treasury
policy by which the exposure to floating interest rate risk was mitigated
by use of interest rate swaps. As at 30 September 2024, the Group had
outstanding interest rate swaps with a notional amount of approximately
$1,546 million. These swaps have fixed interest rates ranging from 1.30%
to 3.67% per annum and will mature between March 2025 to August
2028.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

BEESwmRAN (&

FOREIGN CURRENCY RISK

The Directors consider that the Group's foreign currency risk
is insignificant as substantially all the Group’s transactions are
denominated in Hong Kong dollars. The Group currently had not
implemented any foreign currency hedging policy. However, the
management monitors the Group’s foreign exchange exposure closely
and may consider adopting foreign currency hedging policy in the future
depending on the circumstances and the trend in currency fluctuations.

CHARGE ON ASSETS

As at 30 September 2024, certain assets of the Group with an aggregate
carrying amount of approximately $8,832 million were pledged to secure
bank loans of approximately $5,447 million granted to the Group.

EVENTS AFTER THE REPORTING PERIOD
There were no significant events after the reporting period up to the
date of this report.

CONTINGENT LIABILITIES
The Group did not have any material contingent liabilities as at 30
September 2024.

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES AND ASSOCIATED COMPANIES

There was no material acquisition or disposal of subsidiaries and
associated companies by the Company during FH 2024/25.

EMPLOYEES AND REMUNERATION POLICIES

The Group had a total of 156 employees as at 30 September 2024. Total
remuneration of employees for FH 2024/25 was approximately $61.2
million. The remuneration policy and packages of the Group's employees
are periodically reviewed by making reference to the prevailing market
conditions. The components of remuneration packages consist of basic
salary, benefits-in-kind, fringe benefits and contributions to mandatory
provident funds, as well as discretionary bonuses which are determined
according to individual performance of employees. The Group also put
in place share option scheme and share award plan for the purpose of
retaining, motivating and rewarding the employees.

SIGNIFICANT INVESTMENTS HELD

Except for investments in subsidiaries, the Group did not hold any
significant investment in equity interest in any other company during FH
2024/25.

FUTURE PLANS FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

As at the date of this report, the Group did not enter into any agreement
in respect of any proposed acquisitions and did not have any future
plans relating to material investments or capital assets.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
PR S HRm R

(Expressed in Hong Kong dollars)

WETTF)™)
Six months ended
30 September
BHEAA=1+HI~ER
2024 2023
—EME s
(Unaudited) (Unaudited)
(REEEZ) (REEEZ)
Notes $’000 $°000
=3 FiT FT
Revenue g &5 5(@) 683,747 191,702
Direct costs BHEEAK (377,839) (94,333)
Gross profit EH 305,908 97,369
Other income and gain, net H A R U 3 3 2R 5) 8,060 10,152
Selling expenses HERY (196,259) (15,777)
General and administrative expenses — MR RITE R (24,784) (29,469)
Changes in fair value of investment KREMELATFEES
properties 10(8) 25,560 109,822
Profit from operations T 118,485 172,097
Finance costs VRSN 6(a) (50,743) (60,344)
Profit before taxation pRER AT ERF 6 67,742 111,753
Income tax expenses FrigiRsz i 7 (15,142) (629)
Profit for the period HAAiEF 52,600 111,124
HK cents HK cents
=31 Bl
Earnings per share SREF 9a)
- Basic —ExK 3.7 7.8
— Diluted —#5E 3.7 7.8

Details of the dividends are disclosed in note 8 to the condensed

consolidated financial statements.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
RGeS Em R EMEEITmR

(Expressed in Hong Kong dollars)
AT

Six months ended
30 September
BEAB=1+HLAER

2024 2023
—E-ME —E=&
(Unaudited) (Unaudited)
(REEEZ) (RE&EZ)
$’000 $’000
FiT FT
Profit for the period #ewsy 52,600 111,124
Other comprehensive income Hth2mW s
Item that will not be reclassified to profit or loss. T & E# 458wy ER -
Financial assets at fair value through BAEESFAHMEE RS
other comprehensive income Z2EMEBEE-—NTEHE
- net movement in fair value reserve pEE®m 86 (4
ltems that may be reclassified subsequently BB SEEMN 7B 58m
to profit or oss: BES
Exchange difference on translation of MBI ETEHE R EEE
foreign operations 1,680 (8,411)
Cash flow hedges — net movement REREHF—HTHE
in hedging reserve B R &) (1,287) 14,168
. 393 5,757 _
Other comprehensive income for HRHEMEZEKE  HNRIRIE
the period, netoftax ... 479 5683
Total comprehensive income HAZENEEEE
for the period 53,079 116,807

GREEZERERAS 2024z 11



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

PR S MBI R R

(Expressed in Hong Kong dollars)
WLETTET)

As at AS at
30 September 31 March
2024 2024
MRIEZWOE RIZTWF
hB=+B =HA=+—H
(Unaudited) (Audited)
(REEEZ) (REZ)
Notes $’000 $°000
Jiog=3 FiT FT
Non-current assets EREEE
Fixed assets EE&EE
— Investment properties — B 10 6,267,000 5,950,000
- Property, plant and equipment —E - -BERZE 805,843 816,284
7,072,843 6,766,284
Deferred tax assets FIERIBE E 82,358 81,013
Intangible assets EBYEE 500 500
Derivative financial instruments TTEESMTHE 8,321 12,103
Financial assets at fair value through BATES AEMEEKEG
other comprehensive income ZEREE 10,213 10,127
Financial assets at fair value through AT EFABRZ
profit or loss THEE 7,803 10,476
7,182,038 6,880,503
Current assets REEE
Inventories of properties MEEFE 1,637,019 1,773,757
Trade and other receivables JrE U AR T R L FE WL R TE 11 129,593 161,196
Derivative financial instruments THEERIA 3,165 923
Current tax assets ERIRIEE E 58 2,445
Restricted and pledged deposits ZRREI & BIRIRER 12 528,582 504,859
Cash and bank balances RERIRTTARR 12 47,049 62,562
2,345,466 2,505,742
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (Continued)

BERGEMBIRRRR @)

(Expressed in Hong Kong dollars)
LATTIIT)

As at AS at
30 September 31 March
2024 2024
MRIEZME RIZ-UE
AWB=+H =B=+—H
(Unaudited) (Audited)
(REEEIZ) (1822 1%)
Notes $000 $000
Jior=a FiT Fz
Current liabilities REBAaE
Trade and other payables FEAT BR T R EL M FE {5 TR0 13 284,450 167,223
Contract liabilities 5886 41,306 24,937
Bank loans IRTTER 14 1,283,666 1,657,064
Current tax liabilities ERNRIEEE 16,602 274,648
1626024 2123872
Net current assets mEEEE 719,442 381,870
Total assets less current liabilities MEERRESEE 7,901,480 7,262,373
Non-current liabilities ERHEE
Bank loans IRITER 14 4,214,279 4,183,866
Deferred tax liabilities EIEIRIEE & 95,064 88,701
Loan from ultimate holding company RERKIERRBIZER 15 36,800 36,800
Loans from controlling shareholder KEERREZER 16 479,544 -
4825687 4,309,367
NET ASSETS BEFE 3,075,793 2,953,006
CAPITAL AND RESERVES B A Rt
Share capital &N 17 14,202 14,202
Reserves 5 3,061,591 2,938,804
TOTAL EQUITY R 3,075,793 2,953,006
EREERERERAT 2024 MBS 13




CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
RS mEER

(Expressed in Hong Kong dollars)

AT
Share Capital
Share Share Option  Fair value contribution Hedging  Exchange Retained Total
capital  premium reserve reserve reserve reserve reserve profits equity
Bx  RAEE BREHRE ALTERE SRIARE  HMEE  SNERE  RREA L g
St oo S0 oo S0 oo $000 St $000
7T 7 7 FT FT Y 77T T FT
At 1 April 2023 RZEZZ#NA-H o 14J9§ . 2283} o 13z2§ o 7(3,7875) s 74@91 o 7(8@45) o %8é8£50é o 72,2817,8937
Profit for the period HrEF - - - - - - - 11,124 111,124
Other comprehensive income BEth2EdE - - - 74 - 14,168 (8.411) - 5,683
Total comprehensive income forthe B2 ENZAEE
period SO S S NN | S | D <. A
Share-based payment expenses DU AN - - 7,468 - - - - - 7.468
Shares issued upon exercise of TEBRERETNRR
share options 4 2112 (497) - - - - - 1,619
Transfer on lapse of share options RERELSmER = = (695) - - - - 695 -
Dividends approved in respect of Bz LEERE
the previous year - - - - - - - (284,024) (284,024)
At 30 September 2023 RZE-Z£hB=+AH
(unaudited) (REER) 14,202 95,045 19,999 (3,949) - 19,059 (17250 269601 2823703
At 1 April 2024 RZE-MNEMRE—-H 14,202 95,045 23,523 (3,413) - 10,877 (14,985) 2,827,757 2,953,006
Profit for the period bl - - - - - - - 52,600 52,600
Other comprehensive income Hitzmks - - - 86 - (1,287) 1,680 - 479
Total comprehensive income for HR2EREEE
the period - - - 86 - (1,287) 1,680 52,600 53,079
Deemed contribution from RIEERERTE
controlling shareholder - - - - 69,708 - - - 69,708
At 30 September 2024 RZEZMEAB=1H
(unaudited) (REER) 14,202 95,045 23,523 (3,327) 69,708 9,590 (13,305 2,880,357 3,075,793
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
BEAGEREFRER

(Expressed in Hong Kong dollars)

AT
Six months ended
30 September
BENAA=1+HL~ER
2024 2023
“E-ME TEC=F
(Unaudited) (Unaudited)
(REEER) (RE&E1Z)
$°000 $000
FiT FT
Net cash generated from operating REEHEENIRE FEE
activites 174,605 44,469
cash flows from investing activities RETHEENHRERE
Expenditure on investment properties, and KREMERST UK
purchase of property, plant BEYIE WE MR E
and equipment (190,491) (655,170)
Other cash flows arising from HtEGFHNIRERE
investing activities 7,748 5,255
Net cash used in investing activities REGBFIANREFE ~ (182,743) (649,915
Cash flows from financing activities RMEFEBNIRERE
Proceeds from bank loans IRITTEMRPAENIE 591,317 1,205,646
Repayments of bank loans BIEIRITER (934,303) (249,086)
Proceeds from loans from REERRKREERMEMIE
controlling shareholder 544,998 -
Dividends paid BENKRE = (283,990)
Other cash flows used in financing activities HthmEEEREnE (209,540) (212,909)
Net cash (used in)/generated from BLEEE) (EF) ELER
financing activities REFEE - (7,528 459,661
Net decrease in cash and RERREEEBWH L FEE
cash equivalents (15,666) (145,785)
Effect of foreign exchange rate changes IMEEZRESEFHIRER
on cash and cash equivalents HEEEBYNEE 153 (3,240)
cash and cash equivalents at the REHNIRERIREEEY
beginning of the period 62,562 225,434
Cash and cash equivalents RERNRERIAEEEBY
at the end of the period 47,049 76,409
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RERsR S MR R MIsE

(Expressed in Hong Kong dollars unless otherwise indicated)
FREFRIFERASN  LUBITAIT)

1.

16

GENERAL INFORMATION

The Company was incorporated in the Cayman Islands as an
exempted company with limited liability on 14 August 2012 under
the Companies Law, Cap 22 (Law 3 of 1961, as consolidated and
revised) of the Cayman Islands. The registered office and principal
place of business are located at Cricket Square, Hutchins Drive,
PO. Box 2681, Grand Cayman KY1-1111, Cayman Islands and
22/F, Railway Plaza, No. 39 Chatham Road South, Tsim Sha Tsui,
Kowloon, Hong Kong respectively.

The Company is an investment holding company and its shares
were listed on the Main Board of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) since 9 August 2013.

The Group is principally engaged in the business of building
construction, property leasing and property development.

BASIS OF PREPARATION

The unaudited condensed consolidated financial statements
for the six months ended 30 September 2024 (the “Interim
Financial Statements”) have been prepared in accordance with
the applicable disclosure requirements of Appendix D2 to the
Rules Governing the Listing of Securities on the Stock Exchange
(the “Listing Rules”) and with Hong Kong Accounting Standard
("HKAS") 34 “Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (‘HKICPA"). The Interim
Financial Statements are unaudited but have been reviewed by the
Company’s audit committee.

The Interim Financial Statements have been prepared in
accordance with the same accounting policies adopted in the
annual financial statements for the year ended 31 March 2024,
except for the adoption of the amendments to Hong Kong
Financial Reporting Standards (“HKFRSs"), which collective term
includes all applicable individual HKFRSs, HKAS and Interpretations
issued by the HKICPA, as disclosed in note 3 to the condensed
consolidated financial statements.

The Interim Financial Statements do not include all the information
and disclosures required for full set of financial statements
prepared in accordance with HKFRSs, and should be read in
conjunction with the Group's annual financial statements for the
year ended 31 March 2024.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
RS S MBI RMEE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
(REFRIEERASN ) LUBTTHT)

2.

BASIS OF PREPARATION (continued)

The financial information relating to the financial year ended 31
March 2024 that is included in the Interim Financial Statements
as comparative information does not constitute the Company’s
statutory annual consolidated financial statements for that
financial year but is derived from those financial statements. The
auditor had expressed an unqualified opinion on those financial
statements in their report dated 25 June 2024.

CHANGES IN ACCOUNTING POLICIES

In the current period, the Group has applied for the first time the
following new and amendments to HKFRSs issued by the HKICPA,
which are relevant to and effective for the Group’s financial year
beginning on 1 April 2024

Classification of Liabilities as Current or Non-
current and the related amendments
to Hong Kong Interpretation 5 (2020)
Presentation of Financial Statements —
Classification by the Borrower of a Term
Loan that Contains a Repayment on
Demand Clause

Amendments to HKAS 1

Amendments to HKAS 1 Non-current Liabilities with Covenants

Amendments to HKFRS 16 Lease Liability in Sale and Leaseback

Amendments to HKAS 7
and HKFRS 7

Supplier Finance Arrangements

The application of these new and amendments to HKFRSs did not
have material impact on the Group's results and financial position
for the current and prior periods. The Group has not applied any
new standard or interpretation that is not yet effective for current
accounting period.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
PSR S MBI R (&

(Expressed in Hong Kong dollars unless otherwise indicated)
FREFRIFERASN  LUBITAIT)

4.

18

SEGMENT REPORTING

The Group determines its operating segments based on the
reports reviewed by the chief operating decision-maker that are
used to formulate strategic decisions.

The Group has three reportable segments. The segments are
managed separately as each business offers different products
and services and requires different business strategies. The
following summary describes the operations in each of the
Group's reportable segments:

—  Construction: contracting of construction of residential
buildings, commercial buildings and data centres

—  Property leasing: leasing of data centres and commercial
properties

—  Property development: development and sale of properties

Inter-segment transactions are priced with reference to prices
charged to external parties for similar order. Central income and
expenses are not allocated to the operating segments as they are
not included in the measure of the segment’s profit that is used by
the chief operating decision-makers for assessment of segment
performance.

GRAND MING GROUP HOLDINGS LIMITED INTERIM REPORT 2024
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
RS S MBI RMEE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
(FREFRIEERASN  LUBITHIT)

4. SEGMENT REPORTING (continued) 4. DEH®RE &
(@) Segment revenue and results (a) W RES

Six months ended 30 September 2024 (unaudited)
HEZZMEAA=THLAER (REBER)

Inter-
Property Property segment
Construction leasing development elimination Total
feE MERE MERE  DERIEH “at
$000 $000 $000 $000 $000
Fr Fr F F Fr
Revenue from external customers REIMNIE P 8,643 142,890 532,214 - 683,747
Inter-segment revenue N E 255,172 6,557 - (261,729) -
Segment revenue DR 263,815 149,447 532,214 (261,729) 683,747
Segment results DEER 9,116 107,711 37,306 (16,576) 137,557
Unallocated net income KDEFUWA 5,194
Unallocated expenses *ofes (24,266)
Finance costs BB mAE (50,743)
Profit before taxation AR 67,742
Six months ended 30 September 2023 (unaudited)
HE_Z_=FNA=1+HILNER REER)
Inter-
Property Property segment
Construction leasing  development  elimination Total
B MERE MERE DS it
$o0o $000 $000 $000 $000
FT Fr ¥ F F
Revenue from external customers REINPE FHIM 35,687 137,144 18,871 - 191,702
Inter-segment revenue B E 135,819 14,424 - (150,243) -
Segment revenue NE R 171,506 151,568 18,871 (150,243) 191,702
Segment results NEER 12,196 201,972 (4,978) (18,207) 190,983
Unallocated net income ADEFWA 3,99
Unallocated expenses Al (22,832)
Finance costs BEHA (60,344)
Profit before taxation E3iEpagil 111,753
EREEERERAT 2024shmms 19




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

PR & M BRI (48

(Expressed in Hong Kong dollars unless otherwise indicated)
FREFRIFERASN  LUBITAIT)

4. SEGMENT REPORTING (continued)
(b) Other segment information

4.

(b)

DEERE (&

Hth o &R &

Six months ended 30 September (Unaudited)
HEAA=TALAER (REEH)

Construction Property leasing
BE MERE
2024 2023 2024 2023

ZECME CZZC-F ZEME -“ZT-F

Property development Unallocated Total
MEERE FRE st
2024 2023 2024 2023 2024 2023
ZECmE C“2TZEF ZBIME CZCCFE ZECME CZCZF

$000 S0 $'000 oo $000 St $000 S0 $000 S
F 7 T F F 7 F Fr T F
Additions to non-current REFRY
segment assets HBEE 335 70 291440 676377 - 51 - 780 291775 677382
Depreciation & 103 100 119 140 592 588 9,977 0113 10,791 10,941
(c) Geographic information () HEHER
All of the Group’s revenue from external customers KEBMBIINEE LK TLIRB AL
are generated from customers located in Hong Kong. REBNER - AREBEKRIDIER
Substantially all of the Group’s non-current assets are also BEERMINEA - RIEETHME
located in Hong Kong. Therefore, no further analysis of BRI EM DT
geographical information is presented.
(d) Timing of revenue recognition (d) Yz FESDEERE

Six months ended 30 September (Unaudited)
BEAB=TRHLAER REEH)

Construction Property leasing Property development Total

ek MERE ES izt
2024 2023 2024 2023 2024 2023 2024 2023
“E-mE C—ZEC-F ZECME C“E-=F CZECME —Bo-F ZECME O CB-=F
$000 S0 $000 $000 $000 $ooo $000 $000
F Fr F Fr Fr 7 7 7
Ata point in time RE-EEY - - - - 53221 18871 532,214 18,871
Transferred over time lEEEE% 8,643 35,687 33,731 26992 - - 42,374 62,679
Revenue from other sources R B E MRz = = 109,159 110,152 = = 109,159 110,152
8,643 35,687 142,890 137,144 532,214 18,871 683,747 191,702
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
RS S MBI RMEE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
(FREFRIEERASN  LUBITHIT)

5. REVENUE AND OTHER INCOME AND GAIN, NET 5.
Revenue which is derived from the Group's principal activities and
other income and gain, net are analysed as follows:

W LA R L fth W A B Wt e 3 8
REFEBTEXHIWEUREMITA
R m PR T

(@) Disaggregation of revenue (@) WEDHF

Six months ended
30 September
BEAA=+HLIEAR

2024 2023
—EE B =F
(Unaudited) (Unaudited)
(RE&EIZ) (R Z)
$°000 $000
Fz FT
Revenue from contract with customers EEIFERELERFE159%
within the scope of HKFRS 15 HERNNER &AW
Revenue from building construction BFRIERER 8,643 35,687
Rental related income & AR RIS A 33,731 26,992
Sale of properties YEIHE 532,214 18,871
Revenue from other sources 7k B H R IFERI UL =
Rental income GEEA PN 109,159 110,152
683,747 191,702
(b) Other income and gain, net (b) HUr AR5
Six months ended
30 September
BENAA=1+HL~ER
2024 2023
—ECE B =F
(Unaudited) (Unaudited)
(REEEIZ) (REE2=EZ)
$°000 $000
FT FT
Bank interest income IRTTHF B WA 4,634 4,979
Dividend income from unlisted fund JELHREESREWA
investments 361 361
Forfeited deposits B2 WETE = 262
Net foreign exchange gain/(0ss) SNER IR (B548) 149 (1,344)
Others Hih 2,916 5,894
8,060 10,152
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
PSR S MBI R (&

(Expressed in Hong Kong dollars unless otherwise indicated)
FREFRIFERASN  LUBITAIT)

6. PROFIT BEFORE TAXATION 6. [RIEAIEF
Profit before taxation is arrived at after charging/(crediting): BRIRATERA BN GEA) U TFEIE

Six months ended
30 September
BENAA=1THL~ER

2024 2023
—EME TEC=4F
(Unaudited) (Unaudited)
(REE&EZ) (REEEZ)
$’000 $°000
FiT FT
(@) Finance costs (@) BAFEEA
Interest on bank loans and other IRITEM R EMERF]E
borrowings 198,573 111,993
Less: Amounts capitalised B BAREEEE (147,830) (51,649)
50,743 60,344
(b) Staff costs (including directors’ (b) BIMA (BIFEEHM)
remuneration)
Salaries, wages and other benefits e ITEREMER 59,929 64,697
Share-based payment expenses URMDEAZ N ZHAE = 7,468
Contributions to defined contribution REMFCRIAGT B Z HR
retirement plans 1,283 1,435
61,212 73,600
Less: Amounts capitalised B BRI (35,229) (28,423)
25,983 45177
(c) Other items (c) HMIER
Cost of inventories recognised as RAEMIZZEFEERAK
expenses 308,698 9,279
Direct operating expenses arising from BIVEESWAZKREYE
investment properties that generated EEzBEEKSERY
income 60,912 57,874
Depreciation e 10,791 10,941

22 GRAND MING GROUP HOLDINGS LIMITED INTERIM REPORT 2024



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS S MBI RMEE (&

(Expressed in Hong Kong dollars unless otherwise indicated)

CREFRIFERRIN » LUBTTHIT)

7. INCOME TAX EXPENSES 7. FREMZH
Six months ended
30 September
BHEAA=1+HI~ER
2024 2023
—E_ME —ECI=F
(Unaudited) (Unaudited)
(REEER) (RE&EZ)
$’000 $°000
FiT FT
Current tax ENERTR IR
Provision for Hong Kong Profits Tax for the period ~ BAREBFSIREE 9,870 4,906
Over-provision in respect of prior years BEFEBRERE — (517)
9,870 4,389
Deferred tax IRIEFRIA
Charged/(credited) to profit or loss for the period Mex GHA) HiRER 5,272 (3,760)
15,142 629

Hong Kong Profits Tax is calculated at the rate 16.5% (2023: 16.5%)
on the estimated assessable profits arising in Hong Kong, except
for the first $2,000,000 of qualified group entity’s assessable profit
is calculated at 8.25% (2023: 8.25%), in accordance with the two-
tiered profits tax rates regime.

Pursuant to the rules and regulations of the British Virgin Islands
("“BVI") and the Cayman lIslands, the Group is not subject to any
income tax in the BVI and the Cayman Islands.

Under the Law of the People’s Republic of China (“PRC") on
Enterprise Income Tax (the “EIT Law”) and Implementation
Regulation of the EIT Law, the statutory tax rate of the Group’s PRC
subsidiaries is 25% (2023: 25%). The Group had not generated any
taxable profits in the PRC during the period (2023: Nil).

EBNEBRIUNEBEEMNGTERR
EHHIR165% (CEZ=4F 1 16.5%) 2=
FHEBRBEMASFNERE SERE
[E 5 58 2~ 52,000,0007T & 3R #0771 1%8.25%
(CBE =% :825%) 2Kt E 4o

RERBEZHEERMAEFSHRAKRR
P AEEBAGMEBELEERFAS
BEENERMMER-

RIEFPZEARTME (TFHE) BERERZE

(T EFRBIRE)) REEMERIASTIRKE
B> AEEFEHB QB NEEREA25%
(ZE2 =5 125%) - REERERNILE
ETEEETAERKEN (C22=

) ©
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
PSR S MBI R (&

(Expressed in Hong Kong dollars unless otherwise indicated)
FREFRIFERASN  LUBITAIT)

8. DIVIDENDS 8. KR
(@)  Dividends attributable to the interim period: @ BRAFENKE
Six months ended
30 September
BENAA=1THL~ER
2024 2023
—E-NE TEC=4F
(Unaudited) (Unaudited)
(REEEZ) (RIS EZ)
$’000 $°000
FiT FT
Interim dividend declared after RAFRBREE RN
the interim period of Nil FEIKREAT
(2023: 4.0 HK cents per share) (T2 =%F . K408 = 56,809
The Board resolved not to declare any interim dividend for EEFHRAMEREAHEEZZ N
the six months ended 30 September 2024. FAB=1+HIEANEBEZFHRE -
(b) Dividends attributable to the previous financial year, b)) B E—UHRFEEWRAPIARIE
approved and paid during the interim period: REAHKRE

Six months ended
30 September
BEAA=+HLEAR

2024 2023
“EmE —ET=F
(Unaudited) (Unaudited)
(REEEIZ) (RE&EZ)
$’000 $°000
FiT Fr
Final dividend in respect of the previous A ER YL R 2 T 89
financial year, approved and paid F—HBREERPREAT
during the interim period of Nil (ZEZ=F §K5.08W)
(2023: 5.0 HK cents per share) = 71,006
Special dividend in respect of the RARFEAH E RSB
previous financial year, approved and paid —ﬁa‘BZfEF’ﬁE'J KEAZ
during the interim period of Nil (T2 =5F . 515081
(2023: 15.0 HK cents per share) = 213,018
= 284,024
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
RS S MBI RMEE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
(FREFRIEERASN  LUBITHIT)

9. EARNINGS PER SHARE 9. SREFN
(@) Reported earnings per share (@) EREFITmZESREFR
The calculation of basic and diluted earnings per share AAEEARERELEE S ZNF
attributable to the equity shareholders of the Company for NB=+HERNEENEREARRF
the six months ended 30 September 2024 is based on the RS RFITIRE TSR E

following data:

Six months ended
30 September
BEAA=1+HIER

2024 2023
—EmE _EBEC=4F
(Unaudited) (Unaudited)
(RE&EZ) (R 1Z%)
$°000 $°000
FiT FT
Earnings: &F
Profit for the period attributable to equity PiNNST g =l
shareholders of the Company R EF 52,600 111,124
Six months ended
30 September
HEAB=1+HILAEA
2024 2023
—E_NE B =4F
(Unaudited) (Unaudited)
(R EZ) (KA %)
‘000 ‘000
FhZ FR
Number of shares: &8 :
Weighted average number of ordinary AU ESRERRF
shares in issue for the purpose NEZETZER
of basic earnings per share ZIN#EFHEE 1,420,222 1,420,130
Effect of dilutive potential ordinary shares — BERGHEFR I K =~ &R
on share options Z2BEH SRR — 1,449
Weighted average number of ordinary AUt BESREERT
shares in issue for the purpose HNBEETZER
of diluted earnings per share Z IR E 1,420,222 1,421,579
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

Lz

EMBERRMEE &

(Expressed in Hong Kong dollars unless otherwise indicated)
FREFRIFERASN  LUBITAIT)

EARNINGS PER SHARE (continued)

9.

(@)

Reported earnings per share (continued)

The diluted earnings per share for the six months ended
30 September 2024 was the same as the basic earnings
per share as the computation of diluted earnings per share
does not assume the exercise of the Company’s outstanding
share options because the exercise price of those options
was higher than the average market price of the Company's
shares.

The diluted earnings per share for the six months ended 30
September 2023 was calculated by adjusting the weighted
average number of ordinary shares outstanding to assume
conversion of all dilutive potential ordinary shares. The
Company's potentially dilutive ordinary shares comprised of
share options.

Underlying earnings per share

For the purpose of assessing the underlying performance
of the Group, basic and diluted underlying earnings per
share are also presented based on the underlying profit
attributable to equity shareholders of the Company
of $27,040,000 (2023: $1,302,000), which excludes the
effects of changes in fair value of investment properties. A
reconciliation of the underlying profit is as follows:

sREF (&

(@)

IREBFIMZERER #B)
BHEZZMNFAA=1+HI/EA
2ERGERTASREANRFHE
B AR AABERENITEESR
KABRGHFHEHE ALsES
RSB R AT R BRRAN B ERRE
EITfHe

BE_Z_=_FhAA=1THILNEAR
ZERBERN TV EBABEITEIN
NS ERNINETFEOBRRZIRRA
BRBEBERN B EBRABE K
AERBEEEBHERE  EEKREE
R

BREREF
EATEAER Z BRERRR 8K
BEARANESERBAIZBAAE#n
PR E L ER SR BIREEYEA
EEEF ) 27,040,0007T (ZF
—=£:1,302,0007%) st E R EIRF25 o
EEEH 2 BRI T

Six months ended
30 September
BEABA=1+HLAKEA

2024 2023
—E-E TERT=HF
(Unaudited) (Unaudited)
(REE&EZ) (R EZ)
$’000 $°000
FT FT
Profit for the period HAA A 52,600 111,124

Changes in fair value of KEMERNFEED
investment properties (25,560) (109,822)
Underlying profit for the period HAREREF 27,040 1,302
HK cents HK cents
=311l S

Underlying earnings per share SRERRF

- Basic —HA& 1.9 0.09
- Diluted — 58 1.9 0.09
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
RS S MBI RMEE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
(REFRIEERASN ) LUBTTHT)

10. INVESTMENT PROPERTIES

(@)

Revaluation of investment properties

The Group's investment properties and investment
properties under development were revalued as at
30 September 2024 by Knight Frank Petty Limited, an
independent firm of surveyors on a market value basis.
The fair values of investment properties are determined
using income approach-discounted cash flow method or
market comparison approach. The fair values of investment
properties under development are determined using residual
method.

As a result, a net fair value gain of $25,560,000 (2023:
$109,822,000) on the investment properties and investment
properties under development has been recognised in the
condensed consolidated statement of profit or loss for the
period.

The Group's investment properties and investment
properties under development were pledged against bank
loans, details of which are set out in note 14.

11. TRADE AND OTHER RECEIVABLES

(@)

10. REWE

EfKREYE

FEENRENERBRTRENE
ERZEZNFAB=+HBEBILA
EBTROAEMITAERARRTE
BEFHBEMG -REVEZAFER
WAE-ERREERENNHTHIHLL
BEBE BRPREVEZAFE
BREREEE

BRI REMERERPERENE
NI{E B U 525,560,0007 (Z=
— =4 :109,822,00070) * B EARRS
BiraiBm R ANRER -

AEBNREYERERTPREYE
EIRBEARITERNER H¥5
R MIEE14 0

1. FEWERTR R B thFEU TR IR

30 September 31 March
2024 2024
—ENE —ENE
AB=+H =B=+—H
(Unaudited) (Audited)
(RE&EIZ) (f&=1Z)
$°000 $000
FiT FT
Trade receivables FE U BR =X 41,630 36,663
Less: Loss allowance B iaRE (81) (131)
41,549 36,532

Deposits, prepayments and B FANRER
other receivables HihrgEsIa 88,044 124,664
129,593 161,196
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
PSR S MBI R (&

(Expressed in Hong Kong dollars unless otherwise indicated)
FREFRIFERASN  LUBITAIT)

11. TRADE AND OTHER RECEIVABLES (continued) 11. BRI R HMEWRRIE &)
The ageing analysis of the Group's trade receivables (net of loss RiFZHZQHAtEAREREWER (0B%FRE
allowance), based on invoice dates, is as follows: IREHME) EREG DATAOT ©
30 September 31 March
2024 2024
—ENE —ETmE
hB=+H =RA=+—H
(Unaudited) (Audited)
(REEEZ) (B E1Z)
$’000 $000
FiT FT
Less than 1 month LR —E A 17,690 19,417
More than 1 month but less than 3 months HiE—EAE LR =ER 23,850 16,992
More than 3 months but less than 6 months BE=EAE LR EAR 9 -
More than 6 months BiE <@ A - 123
41,549 36,532
The Group generally grants trade customers with a credit term rEE—RETFTESEFRI0KNERR
of 30 days. Normally, the Group does not obtain collateral from AEEBEIAEEREIREIERRC
customers.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
RS S MBI RMEE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
(REFRIEERASN ) LUBTTHT)

12. RESTRICTED AND PLEDGED DEPOSITS AND CASH 12. SRR EBIRIFESFUKRIRE KR

AND BANK BALANCES 1THEER
30 September 31 March
2024 2024
—E-NE —E &
AB=+H —B=4+—H
(Unaudited) (Audited)
(REEZ) (& Z)
$’000 $000
FiT FT
Cash and bank balances RE& MIRTTAEER 226,376 213,469
Fixed deposits EHRER 349,255 353,952
____ 575631 567,420
Less: P
Pledged deposits (note (i) BIRIRER G0) (490,100) (478,542)
Restricted deposits (note (i) ZPREIFERR (FE) (38,482) (26,317)
_ (528,582) (504,859)
Cash and bank balances as stated in the ARG S BRRRAN
condensed consolidated statement of financial R& RIRTTAAER R G AR
position and cash and cash equivalents HEREMERAN
as stated in the condensed consolidated RERIREEEBY
cash flow statement 47,049 62,562
Note: F5a
()  These balances represent bank deposits pledged to secure i IHEEHRERTEREFEARERIR
bank loans of the Group (see note 14). TERNIER (RME14) ©
(i)  These balances represent proceeds received from sales (il ZEERDEEWEMBER 2 RIET
of properties which was deposited into designated bank ABENRITE O - ZMBEABAR
accounts. The use of these deposits are limited to settle ZERBEE ERE MMEEMEBE
payments for construction cost, interest and repayment of KRBT ERNF B RAE -

secured bank loans corresponding to that property project.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
PSR S MBI R (&

(Expressed in Hong Kong dollars unless otherwise indicated)
FREFRIFERASN  LUBITAIT)

13. TRADE AND OTHER PAYABLES 13. IR R EHME[FRIE

30 September 31 March
2024 2024
—EE BN
AB=+B Z=HA=+—H
(Unaudited) (Audited)
(RE&EZ) (REZ)
$’000 $°000
FT FT
Trade payables FE(TERTR 99,159 60,865
Other payables and accrued charges HihfERIB R T E R 121,829 54,725
Rental and other deposits HEkEMEZE 4,810 4,810
Rent receipts in advance BN & 12,276 8,159
Retention payables FET{REFRIE 46,376 38,664
284,450 167,223

The ageing analysis of the Group's trade payables, based on BIEERH RS AERENRANRE

invoice dates, is as follows: DUWT -

30 September 31 March
2024 2024
—ECE B4
AB=+B =HA=+—H
(Unaudited) (Audited)
(REEEZ) (REZ)
$’000 $°000
Fz FT
Less than 1 month D —1{E A 32,553 27,616
More than 1 month but less than 3 months wmiE—EAE LR =@ 57,771 27,077
More than 3 months but less than 6 months BE=EAaE LR MEA 3,387 6,172
More than 6 months tBiE 7~ E A 5,448 -
99,159 60,865

30 GRAND MING GROUP HOLDINGS LIMITED INTERIM REPORT 2024



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
RS S MBI RMEE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
(FREFRIEERASN  LUBITHIT)

14. BANK LOANS 14. IRITEMR
30 September 31 March
2024 2024
“EmE =S 0=
AB=+8B Z=HA=+—H
(Unaudited) (Audited)
(RE&EZ) (REZ)
$’000 $°000
FiT FT
Bank loans RITEMR
— Secured —BiER 5,447,231 5,754,284
— Unsecured —mIE T 50,714 86,646
5,497,945 5,840,930
The bank loans were repayable as follows: IRITERERUWTFAER -
30 September 31 March
2024 2024
—EME BT
hB=+H =RB=+—H
(Unaudited) (Audited)
(R EIZ) (&= 1Z)
$’000 $°000
FiT FT
Within 1 year or on demand and —FAWEERK
included in current liabilities FIARENEE 1,283,666 1,657,064
After 1 year and included in non-current —FBKRIIAIEREEE
liabilities:
After 1 year but within 2 years —FHREMFR 227,509 227,046
After 2 years but within 5 years MEZBBRERN 3,842,274 3,804,179
After 5 years hF% 144,496 152,641
___ 4214279 - 4,183,866 _
5,497,945 5,840,930

FREBZERERAT 20240MHEE S|



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
PSR S MBI R (&

(Expressed in Hong Kong dollars unless otherwise indicated)
FREFRIFERASN  LUBITAIT)

14.

15.

16.

32

BANK LOANS (continuea)
The bank loans were secured by the following assets:

14.

RITER (&
SRATE A FHIEEIFER :

30 September 31 March

2024 2024

—EIWE I

hB=+B =HA=+—H

(Unaudited) (Audited)

(REEEZ) (B

$’000 $°000

FiT FT

Investment properties SI=EY/ES 6,267,000 5,950,000

Property, plant and equipment ME - BB B R B 742,820 751,512
Financial assets at fair value through other BAFEFAHEE2E RS

comprehensive income JEMEE 10,213 10,127

Inventories of properties MEEFES 1,268,293 1,478,601

Pledged deposits BERETENR 490,100 478,542

Trade receivables FE S BR R 37,603 35,741

Sundry deposits Hitigs 15,809 15,809

8,831,838 8,720,332

LOAN FROM ULTIMATE HOLDING COMPANY

The amount is unsecured, bears interest at the rate of HSBC's
Hong Kong Dollar Best Lending Rate per annum, and is not
expected to be repaid within one year.

LOANS FROM CONTROLLING SHAREHOLDER
The amounts are unsecured, bear interest at the rate of 3% per
annum, and are not expected to be repaid within one year.

The loans are initially recognised at fair value, which are calculated
using the cash flows discounted at the prevailing market rate, and
subsequently stated at amortised cost. The aggregate principal
amount of the loans were $544,998,000. The aggregate fair value
of the loans at their respective grant dates were approximately
$475,290,000. The difference of $69,708,000 between the
principal amount and the fair value initially recognised of the
loans was accounted for as deemed contribution from controlling
shareholder and was included in the equity of the consolidated
financial statements.

15.

16.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS S MBI RMEE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
(FREFRIEERASN  LUBITHIT)

17. SHARE CAPITAL 17. Bga
Number of
shares Amount
i 3vE 4= £%E
‘000 $°000
FHe FiT
Ordinary shares of $0.01 each SREEITHZER
Authorised: ERE -
At 31 March 2024 and RIE-NE=A=+—HK
30 September 2024 “EIMFAA=+H 10,000,000 100,000
Issued and fully paid: BETRHERE
At 31 March 2024 and R_E_MFE=A=+—HkK
30 September 2024 —EIWFEAB=+H 1,420,222 14,202
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
PSR S MBI R (&

(Expressed in Hong Kong dollars unless otherwise indicated)
FREFRIFERASN  LUBITAIT)

18. FAIR VALUE MEASUREMENT OF FINANCIAL 18. TR T EAMAFEZE
INSTRUMENTS ‘ -
(@) Financial assets and liabilities measured at fair (a) ?@Z‘c?&%ﬁﬁ%ﬂ’ﬂ%ﬁiﬁ&&
value =N
(i) Fair value hierarchy (i) RFEZHR

Fair value measurement categorized into

AFEHEDES
Unadjusted
quoted
prices
in active
markets for other  Significant
identical  observable unohservable
assets inputs inputs
Fair value (Level 1) (Level 2) (Level 3)
HREE
RIERHE Hith gX
RESHEE If R NI E
Z2HE g g
AFE (B—4) EZH (E=%H)
$°000 $°000 $°000 $°000
Fr Fr Fr Fr
As at 30 September 2024 —ZE-MNEHA=+H
(unaudited) (REEZ)
Assets BE
Derivative financial TESRIE—FX
instruments-interest BHHEH
rate swaps 11,486 - 11,486 -
Financial assets at fair BATESARMER
value through other WEz EMEE
comprehensive income 10,213 - 10,213 -
Financial assets at fair value B AFEFAERZZ
through profit or loss THEE 7,803 - 7,803 -
As at 31 March 2024 “E-ME=-A=+—H
(audited) (BEZ)
Assets BE
Derivative financial TEEMIAE-—F=
instruments-interest HHREH
rate swaps 13,026 - 13,026 -
Financial assets at fair BATESFAREMEE
value through other Wnz sMEE
comprehensive income 10,127 - 10,127 -
Financial assets at fair value AT EF ARZZ
through profit or loss THEE 10,476 - 10,476 -
During the six months ended 30 September 2024, HE_Z_MWFAB=+HILE
there were no transfers between Level 1 and Level 2, ZNER R E—REE ZR
or transfers into or out of Level 3. The Group’s policy Z B A A e R AT
is to recognise transfers between levels of fair value BUE=R AEBEBEAEIR
hierarchy as at the end of the reporting period in which EHRBILATFEERSH
they occur. AR
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS S MBI RMEE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
(REFRIEERASN ) LUBTTHT)

18. FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continuea)
(@) Financial assets and liabilities measured at fair
value (continued)
(ii) Valuation techniques and inputs used in Level 2
fair value measurements
The fair value of financial assets at fair value through
other comprehensive income are based on quoted
market prices at the end of the reporting period
without any deduction for transaction costs.

The fair value of financial assets at fair value through
profit or loss are based on the cash value priced by
external and independent parties at the end of the
reporting period.

The fair value of interest rate swaps are determined
by applying the discounted cash flow method. It is
calculated as the present value of the estimated future
cash flow that the Group would receive or pay of each
swap at each payment date based on observable yield
curves.

(b) Fair values of financial instruments carried at
other than fair value
The carrying amounts of the Group's financial instruments
carried at amortised cost are not materially different from
their fair values as at 30 September 2024 and 31 March
2024.

19. CONTINGENT LIABILITIES
At 30 September 2024 and 31 March 2024, the Group did not have
any material contingent liabilities.

18. EMITANATEFE (B
(@) BATEENEMEER

&R (&

(i) BZRAFESERHIGER
MR EA 215
BATES AR E 2

TREENAFEDURSH
KRBV IZIRE 2 iz WE IR,

BATEF ARG ZERNEE
AT EERRSHARINEN
BY R EBZREEE

MEREEHRAOAFETHAIIR
REREDNEFAE AT ERE
ARRWmMRE G AEH
AT HSWE TR
EEEHNBEHRRKRRERE
BIRESSE-

(b) WIEFEATFEFENEHIA
AT E
AEERBEA AT RN TADN
REEEAER _Z-_NEAA=1+H
R-_ENE=ZF=+—HNAFE
TWHmERER

19. HAEE

RIE_WFAA=Z+AKRZE_ME=
B=+—H AEETEEARAGE
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OTHER INFORMATION
HthEH

INTERIM DIVIDEND
The Board resolved not to declare payment of any interim dividend to
the shareholders of the Company (the “Shareholders”) for FH 2024/25.

INTERESTS AND SHORT POSITIONS OF DIRECTORS
AND CHIEF EXECUTIVE IN SHARES, UNDERLYING
SHARES OR DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS

As at 30 September 2024, the interests and short positions of the
Directors and chief executive of the Company in the shares, underlying
shares and debentures of the Company and its associated corporations
(within the meaning of Part XV of the Securities and Future Ordinance
("SFO") which (a) 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 interests or short positions which they are taken or deemed
to have such provisions of the SFO); or (b) were required, pursuant
to Section 352 of the SFO, to be entered in the register referred to
therein; or (c) were required, pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (“Model Code”) to be
notified to the Company and the Stock Exchange, were as follows:

AR S
EE R ARTERM2024/25 L F FEIRIE R A
REFAERBRE (RERY) °

EFERFETBABRE AT REER
5£EI’\JH§‘15} ERARR (D B AR SE BV e
Rk

RIZEZMEARB=+H EERFATEET
BABRARABKREMEEE (E&REH R
EIRPIEXVER) Z i m  BEARMD RERET %
BE@RBEEFRAEIRAIBXVER B 7RSI ERZ R
EANEARB Rz EDKRRXRE (BER
BESMPERAZNERD D UBEIEEE
zremzkka) 5 HOIREESEHRE R FI55352
BELRFEZECMAZEE KA ; FOR
BETABEFETESFISHNRETR] (MRE
TR BNEARB KRBz Em R RA 1l
T

Number of
Number of underlying Approximate
Name of Group member/ Capacity/ Nature of ordinary ordinary shares percentage of
Name of Director associated corporation interest shares held held (note1) Total shareholding
FEEREAR/ RBELER FAHEWNEER
EEfR AR RTE B/ REEE RNEE ROBE G By RESAFAL
Mr. Chan Hung Ming The Company Interest of a controlled 921,642,940 - 921,642,940 64.89%
corporation (note 2)
BRFLBRSTE ¥ UNC| SEEEER (72)
Chan HM Company Limited  Beneficial owner 1 - 1 100%
Chan HM Company Limited B HA A
Mr. Lau Chi Wah The Company Interest of a controlled 106,293,660 - 106,293,660 7.48%
corporation (note 3)
BEERE ¥ NG| SEEEES (73)
Beneficial owner - 1,000,000 1,000,000 0.07%
BEalAA
Mr. Kwan Wing Wo The Company Beneficial Owner - 1,000,000 1,000,000 0.07%
XML VNS BaEAA
Ms. Tsang Ka Man The Company Beneficial Owner 1,586,000 1,000,000 2,586,000 0.18%
ZEEzt ¥ UNC| BEn#EAA
Mr. Tsui Ka Wah The Company Beneficial Owner - 200,000 200,000 0.01%
BRERE /NS BEaBA
Mr. Kan Yau Wo The Company Beneficial Owner - 200,000 200,000 0.01%
BRMTE /NS BEalBA
Mr. Lee Chung Yiu Johnny The Company Beneficial Owner - 200,000 200,000 0.01%
FRBRE AR BaEAA
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OTHER INFORMATION (Continued)
Hith&E# (&)

INTERESTS AND SHORT POSITIONS OF DIRECTORS
AND CHIEF EXECUTIVE IN SHARES, UNDERLYING
SHARES OR DEBENTURES OF THE COMPANY AND ITS

ASSOCIATED CORPORATIONS (continued)
Note:

1. This represented the number of share options granted to the Directors
by the Company under the Old Share Option Scheme (as defined
hereinbelow). Details of the share options are disclosed in the section
headed “Share Option Scheme” below.

2. Mr. Chan Hung Ming holds 100% of the issued share capital of Chan HM
Company Limited, which owns 921,642,940 shares out of the issued share
capital of the Company. Therefore, Mr. Chan Hung Ming is deemed to have
the same interest in the Company by virtue of SFO.

3. Mr. Lau Chi Wah holds 100% of the issued share capital of Lau CW
Company Limited, which owns 106,293,660 shares out of the issued share
capital of the Company. Therefore, Mr. Lau Chi Wah is deemed to have the
same interest in the Company by virtue of SFO.

All the interests disclosed above represent the long position in the
shares and underlying shares of the Company.

Save as disclosed above, as at 30 September 2024, none of the Directors
or chief executive of the Company has or is deemed to have any interest
or short positions in shares, underlying shares or debentures of the
Company or any of its associated corporations.

EERTFETHABRE AR KREAH
AE R - BRI N EEENE S
Ri%a (#)

B

—

EARABRBERRESSE (EER T R
TEEHNBREHNE - BREAINFBEINT
X tEst &) —fde

2. ERFLBRSLEFAChan HM Company LimitedB2
BEITIRABI100% % > Chan HM Company
LimitedBEBARARABEETRMEHF
921,642,9408% B& 17 © BRI » BRFLBA S A 1R Hk 28
KEBEBROIRERAR A RABHAERER

3. ZEE LA FFALau CW Company Limited 2 217
BE A< H9100% %5 > mlLau CW Company Limited#E
BARAE BB TIRMAREF106,293,6608% iR 1% ©
At B EELERBES RPERIERAR
RABIEB R

EXWBHMAEDIES QB R RAERR
PR

PrEXFRIREEIN R_E_MENA=1+H"
BMEEFUAEARFETEZTHRAENRERTRH
EREBEAEZRD  BEARDHEEETHEA
WA A EREDIOKE ©
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OTHER INFORMATION (Continued)
Hth& ¥ (47

INTERESTS AND SHORT POSITIONS OF THE
SUBSTANTIAL SHAREHOLDERS' INTERESTS IN
SHARES AND UNDERLYING SHARES

As at 30 September 2024, so far as the Directors were aware, the
following persons/entity (not being the Director or chief executive of the
Company) had, or were deemed to have, interests or short positions in
the shares or underlying shares of the Company which were required
to be notified to the Company under Divisions 2 and 3 of part XV of the
SFO or which were recorded in the register of the Company required to
be kept under Section 336 of the SFO:

ggﬂziﬁ"ﬂﬁﬁ&ﬁﬁﬁﬂx{ﬁﬂ’ﬁ““ B33

RTETMEABZ=TH RMESFAAUTA
T/ BE UFEEHARATEETHAL) NAE
ABRNOIAARRN T EEARESEAR
BRF MG IRGIEXVE B2 BABR AR
BB R RS A RIRIRE T R G FH55336
FEFEEZBCMANERIRE !

Number of
Number of underlying Approximate
ordinary shares ordinary shares percentage of
Name of Shareholder Capacity/Nature of interest held held (note1) Total shareholding
HELER FEERTER
RSt g/ #ntE RNEE  REE F71) By RESAFDL
Chan HM Company Limited Beneficial owner 921,642,940 - 921,642,940 64.89%
BHEAN
Lau CW Company Limited Beneficial owner 106,293,660 - 106,293,660 7.48%
EREBA
Ms. Cheung Shuk Fong Family (note 2) 106,293,660 1,000,000 107,293,660 7.55%
FHELL Kk (322)
Banco Well Link, S.A. Security interest (note 3) 1,027,936,600 = 1,027,936,600 72.37%
UBRITROERAT ReEfEm (7#3)

Note:

1. This represented the number of share options granted to the Directors
by the Company under the Old Share Option Scheme (as defined here in
below).

2. Ms. Cheung Shuk Fong, spouse of Mr. Lau Chi Wah, is deemed to be
interested in Mr. Lau Chi Wah's interest in the Company by virtue of the
SFO.

3. On 28 May 2024, Chan HM Company Limited pledged 921,642,940 shares
it held in the Company to Banco Well Link, S.A.

On 12 August 2024, Lau CW Company Limited pledged 106,293,660 shares
it held in the Company to Banco Well Link, S.A.

All the interests disclosed above represent the long position in the
shares and underlying shares of the Company.

o
T -

1. EEREARBEBRESS (EERETO KY
TEZNERERE-

2. WREFHRBEEM BESELENEBRNS
LITWRANRAEEREN QB Z R
BtEmo

3. MRIZZ WM& HAZ+/\ B > Chan HM Company
LimitedEIREIFH 2 A F921,642,9408% B& 15
FIUBRITRBBRAT]

RIZZ2ZWHENA+H>Lau CW Company
LimitedBREFFA 2 A A5)106,293,6608% i& 17
FIUBRITRABRAFE

EXWENFAERZYIERAT RN RIERERER
PRFAE -
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INTERESTS AND SHORT POSITIONS OF THE
SUBSTANTIAL SHAREHOLDERS' INTERESTS IN
SHARES AND UNDERLYING SHARES (continued)

Save as disclosed above, as at 30 September 2024, the Company has
not been notified of any other relevant interests or short positions 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, or which were recorded in the register required to be
kept by the Company under Section 336 of the SFO.

SHARE OPTION SCHEME

The Company operates share option schemes to provide incentives
or rewards to the Group's eligible participants for their contribution
to the Group and to attract, retain and motivate high-calibre eligible
participants for the benefit of the Group.

The Old Share Option Scheme

The Company adopted a share option scheme on 23 July 2013 (the
“Old Share Option Scheme”), which was valid and effective for
a period of ten (10) years from 23 July 2013. The Old Share Option
Scheme has expired on 23 July 2023. Upon its expiry, no further options
could be granted by the Company, but the options granted under the
Old Share Option Scheme before expiration shall continue to be valid
and exercisable in accordance with the terms of the Old Share Option
Scheme.

Details of the outstanding options granted under the Old Share Option

FERRI D B A8 R AR 17 O 18 2 Be 3%
B #®

bBREXPIEBEEN RZE_MNFEFAB=+H"
FRBTEEBNARDROIEMROES
EREMABREDSKEBRBESF RPERF
PIEEXVER B 2537 BMEX M A A B EE » WE R
BRARBDREES RAERHIEIBRETZF
BENEMA-

fBRcfEsTEl

ARTEBMBRESE SERBRNBEENEE
BELEMRZEGERSRE RSAERBTR
S B RHBERNEERSEE-

ERRESTE
ARBER_B—=ZFtB+=—ARMN—18E
Iefestdl (EmBIRERE)) T _T—=F+¢
BZ+=HESTI0)FHMERERRENR &
BRESEIER _ZE=FtAZ+=HEm-
ZetBEmE ARERE-—SREHBRE
MEFE B B IR FE 5T B & m A IR U BY BB AR 1R M A
B W RIRB E B RS BB IRRITRE

IR B R ST B M W RIT R IB AR K

Scheme and their movements during FH 2024/25 are set out below: Hp2024/25 EH FRVEEEEIBUWT ¢
Number of share options
EREHE
Outstanding
Exercise  Outstanding Granted Exercised Lapsed Cancelled as at 30
Name or category price as at during the during the during the during the  September
of grantees Date of grant  Exercise period (HK$) 1 April 2024 period period period period 2024
RZBZME RZEZME
7@ mA—H hB=+H
R AL HER et =) frfEH (1) HR{TE RERREL REBRTE REBREY PR HRTE
Executive directors:
BITES:
Lau Chiwah 15/12/2022 15/12/2022- 395 1,000,000 - - - - 1,000,000
35z 14/12/2032'
Kwan Wing Wo 15/12/2022 15/12/2022- 395 1,000,000 - - - - 1,000,000
KA 14/12/2032'
Tsang Ka Man 15/12/2022 15/12/2022- 395 1,000,000 - - - - 1,000,000
BEH 14/12/2032'
SHEEERERAT 20240 lE 99
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SHARE OPTION SCHEME (continued)
The Old Share Option Scheme (continued)

7

™

RRtEsta (8)
ERkEstE (&)

Number of share options
EREYE
Outstanding
Exercise  Outstanding Granted Exercised Lapsed Cancelled as at 30
Name or category price as at during the during the during the during the  September
of grantees Date of grant  Exercise period (HK$) 1 April 2024 period period period period 2024
RZEZmE RZEZmE
7@ mA-A ABR=+H
RRABAEE A% f7fE (%7 WETE  REARE  RERGTE RBRXR REBRES WAITE
Independent non-executive
directors:
BUEYTES:
Tsui Ka Wah 15/12/2022 15/12/2022- 395 200,000 = = = 200,000
hxE 14/12/2032 1
Kan Yau Wo 15/12/2022 15/12/2022- 395 200,000 = = = = 200,000
BRA 14/12/2032 1
Lee Chung Yiu Johnny 15/12/2022 15/12/2022- 395 200,000 = = = = 200,000
FRIE 14/12/2032 1
Sub-total for Directors 3,600,000 S - S s 3,600,000
Rt
Management personnel and 15/12/2022 15/12/2022- 395 3,980,000 - - - - 3,980,000
core employees of the Group * 14112/2032
BEERAEEROET®
11172023 11/1/2024- 6.04 7,700,000 = = = = 7,700,000
10/1/2033 2
Sub-total for other employees 11,680,000 S = = - 11,680,000
HitEE I
Total 15,280,000 - - - - 15,280,000
@t
Notes: Bz
1 Such share options granted have no vesting conditions l ZECE BRI mEEER

2 Such share options were vested to grantees on 11 January 2024

& Excluding Directors, chief executives or substantial Shareholders or any of

their respective associates

3
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SHARE OPTION SCHEME (continued)

The Old Share Option Scheme (continued)

As at 30 September 2024, the total number of shares which may
fall to be issued upon the exercise of all outstanding share options
granted under the Old Share Option Scheme was 15,280,000 shares,
representing approximately 1.08% of the issued shares of the Company
(excluding treasury shares) as at that date.

The fair value of services received in return for share options granted
on 15 December 2022 and 11 January 2023 is measured by reference
to the fair value of share options granted. The fair value of share
options granted is measured at respective grant date using a binomial
model. Such fair values are subject to a number of limitations, due
to the subjective nature of and uncertainty relating to a number of
assumptions under the binomial model. The assumptions used in
the valuation of the share options have been disclosed below. The
contractual life of the share option is used as an input into this model.
Expectations of early exercise are incorporated into the model.

FRieREstE ()

ERREE (1)

CTE-MEAASTH EEBREHEITE
2 FTA M RAT R B RAE T LT B R T AE %
17 BYBR 148 8 %15,280,0008 > 15 A A B 1 & B
BEIRG (FRIEEFRR) £91.08%:

A B __F+_A+EBEZE_=%—H
+—BEREZERELIAENTERE 2 AT E
DE2REHBREZ ATEFS - RHBREN
ANTFEEESEERBRUZEBERERFE-BR
FRIEXARXNIRZERS FEFHEERT
BMEMRAR BEEZAFERINZIERS B
BEERERNRREN TXIRE - BREZS
NERAELEER ZStEE R - FEHBIR AT 4R
AZIER o

Share options granted on
LIRS SN
15 December 2022 11 January 2023

=== —EC=F

+ZB+HH —B+—H

Share price at date of grant (HK$) R BHRNRE B 3.95 6.00
Expected volatility TEHAR IR 31.91% 32.81%
Dividend yield & B =R 2.53% 1.67%
Risk-free interest rate R A = 3.22% 3.35%
Fair value at date of grant (HK$) RiRHHBENAFE B 1.212 1.862
Exercise price (HK$) T1EE B 3.95 6.04

The expected volatility is based on the historic volatility, which is
calculated based on the weighted average remaining life of the share
option and adjusted for any expected changes to future volatility based
on publicly available information. The expected dividend yield is based
on the dividend payout in the previous year and the average share price
in the preceding year.

TRHIK R IRIRE LR IR BRI NE T 1
RERFHE B AR SENERIRIBE
RRMESHFLAR -AHRREXEN L —FX%
TR ER E—ENFHREHE -
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SHARE OPTION SCHEME (continued)

The New Share Option Scheme

Following the expiration of the Old Share Option Scheme, in order to
ensure the continuity of the share option scheme of the Company,
a new share option scheme (the “New Share Option Scheme”)
was approved for adoption by the Shareholders at the annual general
meeting of the Company held on 4 August 2023.

The New Share Option Scheme is valid and effective for a period of ten
(10) years commencing on its adoption date of 4 August 2023.

The maximum number of shares which may be issued upon exercise
of all options to be granted under the New Share Option Scheme and
any other share schemes of the Company shall not in aggregate exceed
142,012,234, representing 10% of the issued shares of the Company
(excluding treasury shares) as at its adoption date.

Since the adoption of the New Share Option Scheme until the date of
this report, no share options have been granted by the Company under
the New Share Option Scheme.

As at 30 September 2024, the number of options and awards available
for grant under the New Share Option Scheme and other share schemes
of the Company is 142,012,234 (1 April 2024: 142,012,234).

SHARE AWARD PLAN

The Company operates share award plan for the purpose to provide
incentives or rewards to the Group's eligible participants for their
contribution to the Group and to attract suitable personnel for the future
development of the Group.

The Company'’s original share award plan expired on 23 July 2023 and
was replaced by a new share award plan (the “Share Award Plan”),
which was approved by Shareholders at the annual general meeting of
the Company held on 4 August 2023.

The Share Award Plan is valid and effective for a period of ten (10) years
commencing on its adoption date of 4 August 2023.
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SHARE AWARD PLAN (continued)

The maximum number of shares which may be issued in respect of all
options and awards to be granted under the Share Award Plan and any
other share schemes of the Company shall not in aggregate exceed
142,012,234, representing 10% of the issued shares of the Company
(excluding treasury shares) as at its adoption date.

Since the adoption of the Share Award Plan until the date of this report,
no shares have been awarded by the Company under the Share Award
Plan.

As at 30 September 2024, the number of awards and options available
for grant under the Share Award Plan and other share schemes of the
Company is 142,012,234 (1 April 2024: 142,012,234).

As at 30 September 2024, the total number of shares available for
issue under all share schemes of the Company is 157,292,234 shares,
representing approximately 11.08% of the issued shares of the Company
(excluding treasury shares) as at that date.

The number of shares that may be issued in respect of options and
awards granted under all share schemes of the Company during FH
2024/25 divided by the weighted average number of issued shares of
the Company (excluding treasury shares) for the period is 0%, as no
option or award was granted under all schemes of the Company during
that period.

DISCLOSURE OF DIRECTORS'S INFORMATION UNDER
RULE 13.51B(1) OF THE LISTING RULES

Pursuant to Rule 13.51B(1) of the Listing Rules, changes in the
information of the Directors required to be disclosed in this report are
set out below:

Ms. Chan Pui Yin Apple was appointed as an executive Director with
effect from 16 September 2024.

Save as disclosed above, there is no other changes in the Directors’
information required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.

12BNl (&)
RIFDIRZEN ST I R A A B ME A E MRS 512
BFRENTEBRERIEE M A EZEITHAR
MEERZAEBE142,012,2348% > HE R EF
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BRMRDERSSEEEARS B RER
D EREN ST BIAA B 3 B B9 R 1R IR -

R-ZE_WNEAB=1+H  RERMDERHEIK
RABTEHMBRM BT REWEERER
B 5142,012,234(43 (ZTE-WEMXB—H
142,012,23M%) °

RIZZMEAB=+H REXABMAEBRK
RS 8 Al HE TR MRS 4B 8L 157,292,2348% »
BEREBRRTEETRG (FEEBEEER?D)
#911.08% ©
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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 the Company’s listed securities (including the sale of
treasury shares (as defined under the Listing Rules)) during FH 2024/25.
As at 30 September 2024, the Company did not hold any treasury
shares.

CORPORATE GOVERNANCE

In the opinion of the Directors, the Company has complied with all
the code provisions as set out in the Corporate Governance Code as
contained in Part 2 of Appendix C1 to the Listing Rules throughout FH
2024/25.

DIRECTOR’S SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) set out in Appendix
C3 to the Listing Rules as its code of conduct regarding Directors’
securities transactions. Having made specific enquiries to all Directors by
the Company, all Directors confirmed their compliance with the required
standard set out in the Model Code throughout FH 2024/25.

AUDIT COMMITTEE

The Company established the audit committee (the “"Audit
Committee”) with written terms of reference in compliance with Rule
3.21 of the Listing Rules. It comprises all four independent non-executive
Directors, namely Mr. Ho Chiu Yin Ivan (committee chairman), Mr. Tsui Ka
Wah, Mr. Kan Yau Wo and Mr. Lee Chung Yiu Johnny.

The Audit Committee has reviewed the Group’s unaudited condensed
consolidated interim financial statements for FH 2024/25, and discussed
with the management of the Company on the accounting principles
and policies adopted by the Group with no disagreement by the Audit
committee.

By Order of the Board

Grand Ming Group Holdings Limited
Chan Hung Ming

Chairman and Executive Director

Hong Kong, 26 November 2024
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