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MANAGEMENT DISCUSSION AND ANALYSIS

SR EYSs i

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 2023.

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. This project was well received by
the market with over 94% of the units being sold up to the date of this
report.

The Grands

This development is located at No. 45 Pau Chung Street in To Kwa Wan,
Kowloon in close proximity to MTR To Kwa Wan station. The site is
being redeveloped into a residential tower with 76 units and clubhouse
facilities with retail shops on the ground and first floor covering a total
gross floor area of approximately 31,000 square feet. The project has
been completed and put up for pre-sale in June 2023. As at the date of
this report, approximately 56% of the units were sold with contracted
sales of approximately $210 million being achieved. The development
has obtained its occupation permit in August 2023, with handover of the
pre-sold units commencing in October 2023.

Fanling project

This project, situated at No. 1 Luen Fat Street, Fanling, the New
Territories, is planned to develop into a residential-cum-retail complex
with a total gross floor area of approximately 36,000 square feet. The
Group had accepted the provisional basic terms for land exchange to
residential and commercial uses and is currently awaiting an indication
of the land premium. The foundation work is nhow completed, and the
development is scheduled to be completed in mid-2025.

North Point project

This project, comprising a building at No. 66 Fort Street and a vacant
land at No. 57 Kin Wah Street in North Point, Hong Kong, covers a site
area of approximately 3,240 square feet with a developable gross floor
area of approximately 30,000 square feet in aggregate. It is planned
to redevelop the site into a residential-cum-commercial project with
target completion by 2027. Hoarding works for demolishing the existing
building at No. 66 Fort Street is currently in progress.

Note: Unless otherwise specified, “$” in this section shall mean Hong Kong dollar.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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cCristallo

This luxury residential project, at No. 279 Prince’s Road West, Kowloon,
was well received in the market. As at 30 September 2023, 15 units out
of the total 18 units had been sold.

Property Development — Mainland China

The Group's development project in Mainland China is located at
Guangxi-ASEAN Economic and Technological Development Zone,
wuming District, Nanning City, Guangxi Province with a site area of
approximately 574,000 square feet. It is planned to be developed into
a luxury residential project under the theme of leisure and healthy
lifestyle, comprising high-rise apartment units, villas, retail shops and
a wellness centre. Target customers will include elderlies and retirees
and their families. The estimated gross floor area of the proposed
development is approximately 1,100,000 square feet. Basement and
earthwork excavation are now underway.

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 17% year-on-year to $133.2 million. This was mainly driven by the
increasing utilisation of data centre spaces by the customers.

The two greenfield sites at No. 3 On Kui Street and No. 8 On Chuen
Street in Fanling, the New Territories are being developed into two new
high-tier data centres for leasing purposes, with a gross floor area of
approximately 185,700 square feet in aggregate. The change of land
use through land exchange for both sites have been completed in June
2023. Superstructure works at No. 3 On Kui Street is in progress and the
project is scheduled for completion in mid-2025. Foundation works at
No. 8 On Chuen Street has also commenced and the development is
scheduled to be completed in mid-2026.

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 2023, the Group possessed contracts
(inclusive of external customers and the Group’'s companies) with an
aggregate value of approximately $2.1 billion.

Construction revenue derived from external customers for the six
months ended 30 September 2023 (“FH 2023/24") amounted to $35.7
million, representing an increase of 20.1% compared to that of the six
months ended 30 September 2022 (“FH 2022/23").
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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OUTLOOK

The global and Hong Kong economic landscapes are expected to
continue exhibiting considerable volatility. Despite the reopening of
the border between Hong Kong and the Mainland China and lifting
of the pandemic control measures since the beginning of this year, a
confluence of factors, including a rising interest rate environment, global
inflation, geopolitical tensions and concern over the economic growth
of the Mainland China, has clouded the recovery of the Hong Kong
economy.

We managed to launch the sale of The Grands with a positive market
response amid such unfavourable circumstances. We continue to
endeavour to sell the remaining units of The Grands as well as The Grand
Marine and Cristallo. For data centre business, we remain committed to
providing reliable services and support to our customers. Besides, the
Group strives to develop the two new high-tier data centres in Fanling,
and ensure the completion and delivery of these two data centres as
scheduled.

In the face of ongoing uncertainties and challenges, we will focus on
enhancing the business operations and managing the financial position
of the Group. Meanwhile, we remain cautious in exploring potential
development projects that will bring sustainable development for the
Group.

FINANCIAL REVIEW

In FH 2023/24, the Group’s consolidated revenue amounted to $191.7
million (FH 2022/23: $4,920.1 million), representing a decline of 96.1% as
compared to FH 2022/23. The consolidated gross profit also decreased
by 95.2% to $97.4 million (FH 2022/23: $2,036.7 million). These are
primarily due to a substantial decrease in the number of properties sold
from the property development projects during the period under review.

Operating expenses (inclusive of selling and general and administrative
expenses) for the period reduced by 84.0% to $45.2 million (FH 2022/23:
$282.6 million), largely because of the reduction of agency commission
incurred following the decline in the sales of properties.

An unrealised fair value gain on investment properties and investment
properties under development of $109.8 million (FH 2022/23: l0ss
of $4.1 million) was recognised in FH 2023/24, mainly arising from
the revaluation of the two data centres under development. Gain on
revaluation was recorded during the period under review due to the
completion of the change of land use of the aforesaid two sites with the
land premium involved being fully settled.

Finance costs for the period increased by 21.0% to $60.3 million (FH
2022/23: $49.9 million), primarily due to an increase in interest rate
during the period under review.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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Net profit for FH 2023/24 decreased by 92.1% to $111.1 million (FH
2022/23: $1,410.2 million). Excluding the change in fair value of
investment properties, the Group recorded an underlying profit of $1.30
million in FH 2023/24 (FH 2022/23: $1,414.3 million), representing a
decrease of 99.9% as compared to that in FH 2022/23.

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 18 years. As at 30 September 2023,
the Group had outstanding bank borrowings of approximately $5,587
million (31 March 2023: approximately $4,630 million), all of which were
denominated in Hong Kong dollars. The increase in the bank borrowings
was primarily due to the drawdown of bank loans during the period
under review for refinancing a portion of the land acquisition costs
and the land premium payment, and funding the construction of the
two data centre development in Fanling. As at 30 September 2023,
the Group’s gearing ratio (defined as total interest-bearing borrowings
divided by shareholders’ equity) was approximately 197.8% (31 March
2023: approximately 155.3%), and the current ratio (defined as current
assets divided by current liabilities) was 1.63 times (31 March 2023: 2.12
times).

As at 30 September 2023, the Group had cash and bank balances of
approximately $573.6 million (31 March 2023: approximately $611.8
million). The cash and bank balances were denominated in Hong Kong
dollars and Renminbi.

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 2023, the Group had
outstanding interest rate swaps with a notional amount of approximately
$1,049 million. These swaps have fixed interest rates ranging from 1.3%
t0 3.4% per annum and will mature between March to July 2025.

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.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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CHARGE ON ASSETS

As at 30 September 2023, certain assets of the Group with an aggregate
carrying amount of approximately $8,347 million were pledged to secure
bank loans of approximately $5,514 million granted to the Group.

EVENTS AFTER 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 2023.

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 2023/24.

EMPLOYEES AND REMUNERATION POLICIES

The Group had a total of 156 employees as at 30 September 2023. Total
remuneration of employees for FH 2023/24 was approximately $73.6
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
2023/24.

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
AR S HRm R

(Expressed in Hong Kong dollars)

BT
Six months ended
30 September
HEAA=1+HIL~ER
2023 2022
—E-= =g T
(Unaudited) (Unaudited)
(REEIZ) (REEEZ)
Notes $°000 $°000
=3 FiT FT
Revenue 15 & 5(a) 191,702 4,920,088
Direct costs RN (94,333) (2,883,394)
Gross profit EH 97,369 2,036,694
Other income and gain, net H A R w258 50) 10,152 7,604
Selling expenses HERY (15,777) (255,455)
General and administrative expenses —MRRITE R (29,469) (27,108)
Changes in fair value of investment KREVERNTEED
properties 10(8) 109,822 (4,134)
Profit from operations AT 172,097 1,757,601
Finance costs AR é(a) (60,344) (49,890)
Profit before taxation PRR AR T 6 111,753 1,707,711
Income tax expenses FrigiRsz i 7 (629) (297,546)
Profit for the period BAAiEF 111,124 1,410,165
HK cents HK cents
Earnings per share SREF 9
- Basic —ExK 7.8 99.3
— Diluted —#E 7.8 99.3
Details of the dividends are disclosed in note 8 to the condensed P& B¥IEH N IR F5ER KM zE8
financial statements.
SHEEERERAD 202shEEs O




CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BRGeSHEm REMZEITmR

(Expressed in Hong Kong dollars)

WBTTIIT)
Six months ended 30
September
HEABA=1+HIL~ER
2023 2022
—E-= B CF
(Unaudited) (Unaudited)
(RE&EZ) (RE&ERZ)
$000 $000
FiT FT
Profit for the period #ewsy 11,124 1,410,165
Other comprehensive income Hth 2wl
Item that will not be reclassified to FEENHEBIEZIVESR
profit or l0ss:
Financial assets at fair value through BAFESFAHMEE RS
other comprehensive income ZEMEE-—RNTEHE
- net movement in fair value reserve By E) R 4 (1,692)
Items that may be reclassified subsequently HBO 55BN 748 58m
to profit or [0ss: BYER -
Exchange difference on translation of MBI ETEIE R ERE
foreign operations (8,411) (19,863)
Cash flow hedges — net movement REREEHF—HTHEE
in hedging reserve S EH) 14,168 4,045
,,,,,,, 5757 (15818
Other comprehensive income HAHE MmN NRRIE
for the period, netoftax. 5683  (17,510)
Total comprehensive income HAZEREEEE
for the period 116,807 1,392,655
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
BEERGRS MBI R R

(Expressed in Hong Kong dollars)

BT
As at As at
30 September 31 March
2023 2023
RZET= RIEZ=%
AB=+8B =H=+—H
(Unaudited) (Audited)
(REEIZ) (1822 1%)
Notes $°000 $°000
Jiogz FiT FT
Non-current assets EREEE
Fixed assets BEE&EE
— Investment properties — B 10 5,382,000 4,594,220
— Property, plant and equipment —E -BEKZE 827,178 837,043
6,209,178 5,431,263
Deferred tax assets FIETRIBE 80,378 71,306
Intangible assets BREE 500 500
Derivative financial instruments TTEEMTHA 22,826 5,857
Financial assets at fair value through other AT EFtAEMEE
comprehensive income WHm 2 ERE E 9,591 9,665
Financial assets at fair value through AT EFABGRZEMEE
profit or loss 9,679 9,591
6,332,152 5,528,182
Current assets RBEE
Inventories of properties MEEFE 1,844,202 1,727,828
Contract assets BHEE 46,317 46,317
Trade and other receivables FE W BR FU R ELAth FE U FR I8 11 153,781 233,051
Tax recoverable EEIGE] 2,812 3,063
Restricted and pledged deposits ZRREI & BIRIRER 12 497,158 386,367
Cash and bank balances RERIRTTARR 12 76,409 225,434
2,620,679 2,622,060
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (Continued)
BERGEMBIRRER @)

(Expressed in Hong Kong dollars)

CLBTTAN)
As at As at
30 September 31 March
2023 2023
R TET= NIE =%
AWB=+B =B=+—H
(Unaudited) (Audited)
(REEEIZ) (KR FE1%)
Notes $°000 $000
Jior=a Fiz For
Current liabilities REaE
Trade and other payables FEAT BR T R EL M FE (5 TR0 13 189,442 197,905
Contract liabilities HH8E 1,423 1,005
Bank loans RITER 14 1,149,195 770,948
Tax payable FETHRIE 269,912 265,821
1609972 1,235,679
Net current assets RENEEE - 1010707 1,386,381
Total assets less current liabilities HEERRSHEE - 7,342,859 6,914,563
Non-current liabilities ERHEE
Bank loans RITER 14 4,437,420 3,859,106
Deferred tax liabilities EIEIRIEE & 81,736 73,624
_ 451915 ¢ 3,932,730
NET ASSETS BEEEE 2,823,703 2,981,833
CAPITAL AND RESERVES A R &
Share capital f& s 15 14,202 14,198
Reserves HE 2,809,501 2,967,635
TOTAL EQUITY RS 2,823,703 2,981,833
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BEERGSEn SR

(Expressed in Hong Kong dollars)

WLBTTIIT)
Share
Share Share Option  Fair value Hedging Exchange  Retained Total
capital  premium reserve reserve reserve reserve profits equity
A RMEE BREHE ATEHE  HOHRE  SMERE  FEEN Eali 4
$000 $000 S$000 $000 $000 $000 $000 $000
F Fr Fr F Fr Fr ¥ T
At 1 April 2022 W-®-ZgmA-B W% s - Q518 (180) 492 2019209 215549
Profit for the period &R - - - - - - 1410165 1,410,165
QOther comprehensive income HE2mEiE - - - (1,692 4,045 (19,863) = (17,510)
Total comprehensive income BRZEKRSE
for the period - - - (1,692) 4,045 (19,863) 1,410,165 1,392,655
Dividends approved in respect of  BHtEZ LEERE
the previous year - - - - - - (56,782) (56,782)
Dividends approved in respect of B EZAEERE
the current year - - - - - - (283,909) (283,908)
At 30 September 2022 RZEZZEAA=+H
(unaudited) (REEER) 14,196 91,541 = (4,210) 2,244 (14941) 3,088,684 3177514
At 1 April 2023 WZBZZEMA-A 14198 92933 13723 (3875) 4891 (8843) 2868806 2981833
Profit for the period HREF] = = = - - - M4 1124
QOther comprehensive income Hit 2@ - - - (74) 14,168 (8,411) - 5,683
Total comprehensive income EilaEall gt
for the period I (74) 14168 (8411 111124 116807
Share-based payment expenses MR AT - - 7,468 - - - - 7,468
Shares isstied upon exercise of IERRERETNRG
share options 4 2,112 (497) - - - - 1,619
Transfer on lapse of share options R AR R A A e = = (695) - - - 695 -
Dividends approved in respect of ~ Btz LEERE
the previous year - - - - - - (284,024)  (284,024)
At 30 September 2023 RZEZZEAB=1H
(unaudited) (RIEEH) 14,202 95045 19,999 (3949) 19059  (17,254) 2,696,601 2,823,703
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
BRAGESHERER

(Expressed in Hong Kong dollars)
WBTTIIT)

Six months ended
30 September
BEAA=1+HIEAEA

2023 2022
—E== BT
(Unaudited) (Unaudited)
(REEEIZ) (RS &)
Notes $’000 $°000
Hiat FiT FT
Net cash generated from operating (& EHELENREFEE
activites 44469 = - 1,250,927 _
Cash flows from investing activities REZHMNIRESHE
Payment for additions to investment REREVE - -ZRTREY
properties, investment properties EZURME- -BERKREZ
under development and property, plant dun
and equipment (655,170) (45,844)
Increase in non-pledged time deposits FUFREARBE=EE
with original maturity over three IR IR BRI AL 0
months when acquired - (552,828)
Other cash flows arising from investing HtEEHMWIRERE
activities 5,255 1,016
Net cash used in investing activities REEFHEANREFEHE ~ (649.915)  (597,656)
cash flows from financing activities REZFHNREESHE
Proceeds from bank loans RITERAERIA 1,205,646 1,228,619
Repayment of bank loans BEFEITEM (249,086) (1,601,774)
Dividends paid BENRE (283,990) (340,676)
Other cash flows arising from financing Hihm & EEH
activities RBEnE (212,909) 356,676
Net cash generated from/(used in) MEENEE, (FH) W
financing activities HRe®®E 459,661  (357,155)
Net (decrease)/increase in cash and RERREESLEEY
cash equivalents GRb) /18358 (145,785) 296,116
Effect of foreign exchange rate SEEREFTNTE
changes (3,240) (5,793)
cash and cash equivalents ROEB—HHNRER
at 1 April HEEEY 225,434 113,090
cash and cash equivalents at BRAB=+HWRER
30 September HEEEY 12 76,409 403,413
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS
f5 PR R #5 R R B =E

(Expressed in Hong Kong dollars unless otherwise indicated)
FREFRIFEERIN ) LUBTTHIT)

1.

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, 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”) on 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 2023 (the “Interim
Financial Statements”) have been prepared in accordance
with the applicable disclosure requirements of Appendix 16 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 2023,
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
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 2023.

— iR E
ERABRZIE—FEN\ATHHRERS
BEERENEREE (—HAN—FFE35%
EO RIRERIES]) EHEFHBEEME
UR—REBRBRAB -HAMMPERE
EEBEEMEE DRI Cricket Square,
Hutchins Drive, PO. Box 2681, Grand Cayman
KY1-1111, Cayman lIslandsk & B EeR 7D
NE 2% 5% 28 R 39 5% £ PR K JE 2218 ©

KRABDR/REERAT  ERMK_-ZF
—ZEN\BABEEBHMEXZPAERAF
(THEZZF)) MR Lo

FEBIEREFEFTRER MEHEERY
RURES-

MBI
BE_Z_-—FNAA=t+HLEREBRZRX
REZEHRESYBRE ((HPMBR
&) HIRBESFES LR (TEHR
) B iR 16FT 2RIV B AR ER RN &
BTrEBGSMAEEMNEEGSER
B3R TR B IR 51 BURRTE » PRI R
KoARKEEZ BEREARTELEZES
EHe

PHMBRRIYBRBBEE_Z ==
=+—HLEFENVBRERAEANERE
DSt BURAR R 1 R BR B 75 AR MY SE 3P I
BEETNEBYHRSED (HRHEE
EEBGSMAGRMGIAEERERSE
AMBREER BBGHERIKRER) IR
Ghe

PHMBRREFNLRERBEEEYHFRS
HUHEREEMBEREERNABEEN
RRE BARAEEGBE_T_=F=
B=+—HILEFENMBHREIERE-
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (Continued)

RIEAM F5 R R IMIsE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
(PRFFERIEERRIN » LUBTTHIT)

2. BASIS OF PREPARATION (continued) 2.
The financial information relating to the financial year ended 31
March 2023 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 19 June 2023.

3. ADOPTION OF HKFRSs 3.
In the current period, the Group has applied the following
amendments to HKFRSs issued by the HKICPA which are effective
for the Group's financial year beginning on 1 April 2023:

Amendments to HKAS 1 and Disclosure of Accounting Policies
HKFRS Practice Statement 2

Amendments to HKAS 8 Definition of Accounting Estimates

Amendments to HKAS 12 Deferred Tax Related to Assets and
Liabilities arising from a Single
Transaction

Amendments to HKAS 12 International Tax Reform — Pillar Two
Model Rules

The application of the amendments to HKFRSs in the current

period has had no material impact on the Group’s results and
financial position for the current and prior periods.
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (Continued)
RIEAM F R R IMIsE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
FREFRIFEERIN ) LUBTTHIT)

4.

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 for external
customers and for the Group’s companies

—  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 revenue 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.

SERERE
FEERFIBLEERRAKBEZRORE
M1EHERBE R E R EAEE D ER

AEBA=ZEAERROB -AADEEZ
EBRETANERRERS  BEFEHN
FHERBMELBILEE - UTEZ A
FEBERFROMOVES

— BR J/IIBERREERZATE
BETET BEZTFTREETO

— WEREE BHEBEDOKRBEEDE

— WELRE VEBEKRHEE

DEHEARBTH2EREALETERIIBAL
WEHERME B AR RIm KX
WABEEEEEERRABUTEDE
REMD WA REEDERESEE
&R
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (Continued)
RPARI IR R I sE (B

(Expressed in Hong Kong dollars unless otherwise indicated)
(PRFFERIEERRIN » LUBTTHIT)

4. SEGMENT REPORTING (continued) 4. PEWRE (&
(@) Segment revenue and results (@) PDEBNERER

Six months ended 30 September 2023 (unaudited)
HE_Z--ENA=THLEAER REER)

Inter-
Property ~ Property  segment
Construction leasing development elimination Total
BE MERE MEBRR  SHREH st
$000 $000 $000 $000 $000
F7T F7z F7 F7 F7T
Revenue from external customers RENPE PR E 35,687 137,144 18,871 - 191,702
Inter-segment revenue AEREWR 135,819 14,424 — (150,243) -
Total segment revenue NEWEEE 171,506 151,568 18,871 (150,243) 191,702
Segment results NEEE 12,196 92,150 (4,978) (18,207) 81,161
Unallocated net income XAEFRA 3,996
Unallocated expenses XokEZH (22,882)
Changes in fair value of investment REMEZ NTEES
properties 109,822
Finance costs HBHA (60,344)
Profit before taxation BRI AEER] 111,753
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (Continued)
RSPARIFE SRR FIE (B

(Expressed in Hong Kong dollars unless otherwise indicated)
(FRAFRISERRSN ) LUBTTHIT)

4. SEGMENT REPORTING (continued) 4. DEIRE (4
(@) Segment revenue and results (continued) (@) DEUWERFEE (B)

Six months ended 30 September 2022 (Unaudited)
HE_ZT__FAB=1+HIAER REER)

Inter-
Property Property segment
Construction leasing development  elimination Total
BE  YEEE  MEER HIEEH it
$oo0 $000 $000 $000 $000
F ¥ F F ¥
Revenue from external customers RENPRF UG 29,705 118,131 4,772,252 — 4920088
Inter-segment revenue Db 37,609 16,052 - (53,661) -
Total segment revenue DER R %R 67,314 134,183 4,772,252 (53,661) 4,920,088
Segment results DEEE (18,463) 71,143 1,732,442 (10,093) 1,775,029
Unallocated net income FAEFWRA 1,822
Unallocated expenses FAfxH (15,116)
Changes in fair value of KEMEZ A TFEES
investment properties (4,134)
Finance costs IR (49,890)
Profit before taxation BRI BT 1,707,711
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (Continued)
RPARI IR R I sE (B

(Expressed in Hong Kong dollars unless otherwise indicated)
(PRFFERIEERRIN » LUBTTHIT)

4.

20

SEGMENT REPORTING (continued) 4. DEH®E B
(b) Other segment information (by HithoIFER

Six months ended 30 September (Unaudited)
HEAAZTRLAER (REER)

Construction Property leasing Property development Unallocated Total
BE NERE MERE KRR gt
2023 2022 2023 2022 2023 2022 2023 2022 2023 2022

ZB-=f -Z-"F CZBC=f T--F CZBIZE T-"F ZBITE “T--F ZBIZE “T__F
$000 $000 $000 $000 $000 $000 $000 $000 $000 $000

F F F Fr F Fr F F F F
Additions to non-current REFRBNPEE
segment asses 174 75 676377 61199 51 - 780 66 677382 61400
(c) Geographic information (c HEBEK
All of the Group's revenue from external customers arises KEBPABEIHIHELNKR AR B AR
from customers located in Hong Kong. Substantially all the ERANER AEBBAIKDIERD
Group’s non-current assets are also located in Hong Kong. BEEMIRNEB HUIEZTHEE
Therefore, no further analysis of geographical information is EIRE M4 o
presented.
(d) Timing of revenue recognition (d) Yz b0 EERE
Six months ended 30 September (Unaudited)
HENA=THLAER (REER)
Construction Property leasing Property development Total
B MERE MERR st
2023 202 2023 2022 2023 022 2023 v,
ZE-=f —Z-_"F CZB-=§ _-F__F C-B-=Hf _T__f C-B-=f _"T__&%
5000 000 5000 000 5000 000 $000 S0
77 F7 F7 F7 77 F7 77 F7
At a point in time PR = = = = 18871 4772252 18871 477225
Transferred over time RERrER 35,687 29,705 26,992 18,466 - - 62,679 4817
Revenue from other sources REAEMENKE - S 110,152 99,665 - = 110,152 99,665

35,687 29,705 137,144 118,131 18871 4772252 191,702 4,920,088
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (Continued)
RIEAM F R R IMIsE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
(FRAFRISERRSN ) LUBTTHIT)

5. REVENUE AND OTHER INCOME AND GAIN, NET 5. WaEUREMUTA KUk EEE

Revenue which is derived from the Group's principal activities, and FEAEETEXZFNINE U REMEKA
other income and gain, net are analysed as follows: R FREDMAOT -
(@) Disaggregation of revenue (@) Wz

Six months ended
30 September
BEAA=1+HI~EA

2023 2022
—E-= B
(Unaudited) (Unaudited)
(REEER) (R Z)
$°000 Sooo
FiT FiT
Revenue from contract with customers &HEMFERELEDFE155%
within the scope of HKFRS 15 HERNNERSHOWE
Revenue from building construction BFREBERR 35,687 29,705
Rental related income THE AW A 26,992 18,466
Sale of properties MEHE 18,871 4,772,252
Revenue from other sources Ik B H R IFERI UL =
Rental income B WA 110,152 99,665
191,702 4,920,088
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (Continued)
RIEAM F5 R R IMIsE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
(FRAFRISERRSN ) LUBTTHIT)

5. REVENUE AND OTHER INCOME AND GAIN, NET 5. WEUKREMBTARKEFEE &

(continued)
(b) Other income and gain, net (b) HUA KU mFEEE
Six months ended
30 September
BEAA=1+HLER
2023 2022
—E=fF e &
(Unaudited) (Unaudited)
(R EIZ) (RE&EZ)
$’000 $000
FiT FT
Bank interest income RITH B WA 4,979 790
Dividend income from unlisted fund JELEMREESTREWA
investments 361 361
Forfeited deposits BRWETE 262 2,801
Government subsidy (note) B8, (B2) = 3,361
Net foreign exchange loss SMEE R HUF BT 18 (1,344) (3,269)
Others Hith 5,894 3,560
10,152 7,604
Note: The amount in 2022 represented the government grants obtained . TR HFHRENESBENITHRE RN
from Employment Support Scheme (“ESS”) under the Anti-epidemic BEMNBENEESERMRETS (TRHR
Fund launched by the Hong Kong SAR Government supporting the 38 e ARELAEREEENH
payroll of the Group’s employees. Under the ESS, the Group had to BoRBRMESNE AEEBRE B
commit to spend these grants on payroll expenses, and not reduce BRI BIECR RN EER
employee head count below prescribed levels for a specified period BEABEBPIEE KT o AN E B
of time. The Group does not have any unfulfilled obligations relating st BB ERREITE T

to this program.
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (Continued)
RIEAM F R R IMIsE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
(PRFFRIEERRIN » UBTTHIT)

6. PROFIT BEFORE TAXATION 6. MR¥REIHEF
Profit before taxation is arrived at after charging/(crediting): BRIRATEF ENR, GtA) U TRIE .
Six months ended
30 September 2023
HEAA=THI~ER
2023 2022
== =
(Unaudited) (Unaudited)
(REEEIZ) (R EZ)
$000 $000
FiT FT
(a) Finance costs (@) BAFERRA
Interest on bank loans and other IRITEMRFIE R
borrowing costs HaERa A 111,993 72,757
Less: Amounts included in construction B ETATERRESYN
contracts in progress HE%E = (1,839)
Amounts capitalised BEAXRIEEEE (51,649) (21,028)
60,344 49,890
(b) Staff costs (including directors’ (b) BT (BIFEFHM)
remuneration)
Salaries, wages and other benefits e TERHEMER 64,697 69,772
Share-based payment expenses UGBS 7,468 —
Contributions to defined contribution REMFRIARETBIHR
retirement plans 1,435 1,483
73,600 71,255
Less: Amounts included in construction B ETATERRESY
contracts in progress £ %8 = (10,485)
Amounts capitalised BARI{LEEE (28,423) (22,961)
45,177 37,809
(c) Other items (c) HfIER
Direct operating expenses arising BEEESWAZREE
from investment properties that EEXBEELERY
generated income 57,874 51,292
Depreciation e 10,941 13,421
SREEERERAT 20230 mHs 23



NOTES TO THE CONDENSED FINANCIAL STATEMENTS (Continued)
RIEAM F5 R R IMIsE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
(PRFFERIEERRIN » LUBTTHIT)

7.

24

INCOME TAX EXPENSES

7.

FRriSHis th

Six months ended
30 September
BEAA=+HLER

2023 2022
—EC-=fF B CF
(Unaudited) (Unaudited)
(REEEZ) (RS EZ)
$000 $000
FiT FT

Current tax BNHEAFR I
Provision for Hong Kong Profits Tax for the period ~ BRRVE B F]1SREHE 4,906 281,148
Over-provision in respect of prior years BEFEEBERE (517) -
4,389 281,148

Deferred tax IRIEFRIE
(Credited)/charged to profit or loss for the period (5t A) /H0FREARIERE (3,760) 16,398
629 297,546

Hong Kong Profits Tax is calculated at the rate 16.5% (2022: 16.5%)
on the estimated assessable profits for the period arising in Hong
Kong, except for the first $2,000,000 of qualified group entity's
assessable profit is calculated at 8.25% (2022: 8.25%), which is 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 Islands, 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% (2022: 25%). The Group had not generated any
taxable profits in the PRC during the period (2022: Nil).
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (Continued)

RIEAM F R R IMIsE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
(FRAFRISERRSN ) LUBTTHIT)

8. DIVIDENDS 8.

(@)  Dividends attributable to the interim period:

Hﬁl%\
@ BRARHORS:

Six months ended
30 September
HEAB=1+HLAKEA

2023 2022
—E-= s &
(Unaudited) (Unaudited)
(REEEZ) (RERFE1Z)
$’000 $000
FiT FT
Special interim dividend declared BEIREZ BRI FEE
and paid of Nil (2022: 20.0 HK cents) EEErRZAN
per share (TEZ 45 120081 = 283,908
Interim dividend declared after the interim PRz HAB SRR P HARS B
period of 4.0 HK cents (2022: 6.0 HK cents) & MR4.0BL (= - _4F :
per share 6.07841) 56,809 85,173
56,809 369,081

The interim dividend has not been recognised as a liability at
the end of the reporting period.

(b) Dividends attributable to the previous financial year,
approved and paid during the interim period:

PHREBANBESHREISSE

&

() BRE-—BEETRAFHRLE
REZHRE

Six months ended
30 September
BEAA=+HIER

2023 2022
—EZ= —E-—
(Unaudited) (Unaudited)
(REEER) (KAL)
$’000 $000
FiT FT
Final dividend in respect of the previous RARPHE AL E SR
financial year, approved and paid during B EERBARKE
the interim period of 5.0 HK cents F85.0811
(2022: 4.0 HK cents) per share (TEBZZF 4.084) 71,006 56,782
Special dividend in respect of the previous R AsEREA PO ft A R S AT A9
financial year, approved and paid during F—HBEEFRE
the interim period of 15.0 HK cents FIR15.05%1
(2022: Nil) per share (CEBE-—F . &\ 213,018 =
284,024 56,782
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (Continued)
RIEAM F5 R R IMIsE (&

(Expressed in Hong Kong dollars unless otherwise indicated)

CRFFRISERRSN  LUBTTHIT)
9. EARNINGS PER SHARE

(@)

26

Reported earnings per share

9. EBkEF

(@)

The calculation of basic earnings per share is based
on the profit attributable to equity shareholders of the
Ccompany of $111,124,000 (2022: $1,410,165,000) and the
weighted average number of 1,420,130,000 shares (2022:
1,419,542,000 shares) in issue during the period.

The calculation of diluted earnings per share is based on the

following data:

IREfT~ZERET
EREABANDBIBERABERRE
FEAE3%F111,124,00070 (ZE -4 :
1,410,165,0007T) K HEAR B 1T RADHY
HAE T ¥9801,420,130,00008 (ZZ -
£ 1 1,419,542,00088) 58 o

BREERAZETIEIRSE !
Six months ended

30 September
HEANB=1+HLARER

2023 2022
—E== —E-—
(Unaudited) (Unaudited)
(RE&EIZ) (REEFEZ)
$’000 $000
FiT FT
Earnings: BF
Profit for the period attributable to equity KN B RER AR E
shareholders of the Company AR iE A 111,124 1,410,165
Six months ended
30 September
BHEAA=1+HILAER
2023 2022
—E-= B CF
(Unaudited) (Unaudited)
(REEEZ) (R 1Z)
‘000 000
Fi2 FhZ
Number of shares: BRI EE :
Weighted average number of ordinary SEEREABIINEET
shares in issue for the purpose of basic Tom e 2 N
earnings per share 1,420,130 1,419,542
Effect of dilutive potential ordinary shares BREFT R EBRZ
on share options BEEHELE 1,449 -
Weighted average number of ordinary FESREERMNNBEET
shares in issue for the purpose of EEAR Z N9 8
diluted earnings per share 1,421,579 1,419,542
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (Continued)
RIEAM F R R IMIsE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
(PRFFRIEERRIN » UBTTHIT)

9. EARNINGS PER SHARE (continuead)

(@)

Reported earnings per share (continued)

The diluted earnings per share for the six months ended
30 September 2023 is 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.

The diluted earnings per share for the six months ended 30
September 2022 was the same as the basic earnings per
share as the Company had no dilutive potential ordinary
shares in existence.

Underlying earnings per share

For the purpose of assessing the underlying performance
of the Group, the underlying earnings per share are also
presented based on the underlying profit attributable to
equity shareholders of the Company of $1,302,000 (2022:
$1,414,299,000), which excludes the effects of changes in
fair value of investment properties. A reconciliation of the
underlying profit is as follows:

sREF (&

(@)

BREFITZEBRER (B
BE_Z_=—FAR=1THINER
Z!Hyi‘iﬁ%ﬁﬁbfrlﬁﬁﬁx R E A E
E‘?;EB’J B ERMARETEN
HyB’JJJMEﬁZi’J%ZDJr%i R /NS
E IEBERECERREERBR
e

BE_T - _HFARB=+THLKME
BzEBREBERMNASKRELTER
HE AXRB L EEETH L ER
7o

ERERER
EATGAERZERERRIR S
RERBA T IZBARAEERREE
HERGEF (RFMEREEYELTF
B8 2 T £) 1,302,000 (ZE ==
£ 1 1,414,299,00070) stE L [F R 2
T o BT 2 HARW T ¢

Six months ended
30 September
BENBA=1HL~EAR

2023 2022
—E=HE B _F
(Unaudited) (Unaudited)
(RiEEIZ) (R &)
$°000 $000
FiT Fir
Profit for the period AP 111,124 1,410,165

Changes in fair value of KREVERNTEED
investment properties (109,822) 4,134
Underlying profit for the period HARER ) 1,302 1,414,299
HK cents HK cents

Underlying earnings per share SRERRF

- Basic —&K 0.09 99.6
— Diluted — 58 0.09 99.6
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (Continued)
RIEAM F5 R R IMIsE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
CRFFRIFERRIN  LUBITET)

10. INVESTMENT PROPERTIES

(@)

Revaluation of investment properties

The Group's investment properties and investment
properties under development were revalued as at 30
September 2023 by Colliers International (Hong Kong)
Limited, an independent firm of surveyors on a market
value basis. The fair values of investment properties are
determined using income capitalisation 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 $109,822,000 (2022:
net loss of $4,134,000) 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 to the
condensed financial statements.

11. TRADE AND OTHER RECEIVABLES

28

(@)

10. REWE

HEEREYME
AEENKEYEREREPREYE
ERZZE=FAB=+HHEILA
EMTEOEEMERERS (&8 B8R
NEIEHEREEETEG - KREYE
ZATFEZEREEREANTIZLR
FETE - ERPREMEZ AT ER
BREEETE

B REMERBERPEREMEZ
NEAEF I 4109,822,0007T (ZF
Z 4 RE5184,134,0007T)  BRYER
WNESRRAR BB m R FEST o

FEBNRENERERTREYE
BIERIERRITEMNIER KB
BN B REWE 4.

11. FEURARTR B E fth FE Uk 1R

GRAND MING GROUP HOLDINGS LIMITED INTERIM REPORT 2023

30 September 31 March

2023 2023

ET=F TET=F

AB=+B Z=A=+—H

(Unaudited) (Audited)

(REEEIZ) (fe=1%)

$°000 Sooo

FiT FT

Trade receivables & YR AR TR 29,130 36,597
Less: Loss allowance B EIER A (817) (786)
28,313 35,811

Deposits, prepayments and & AN RIE R B M E W EIE

other receivables 125,468 197,240
153,781 233,051




NOTES TO THE CONDENSED FINANCIAL STATEMENTS (Continued)
RIEAM F R R IMIsE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
(FRAFRISERRSN ) LUBTTHIT)

11. TRADE AND OTHER RECEIVABLES (continued) 11. BRI R EHMMEKRRIE (&)
The ageing analysis of the Group's trade receivables (net of loss RIFZEZHPAEAEBRRBWERR GO TR
allowance), based on invoice dates, is as follows: IREHE) PEREC DATAOT ¢
30 September 31 March
2023 2023
—E-= B
AWB=+H =EBE=+—H
(Unaudited) (Audited)
(REEEZ) (=& 1Z)
$’000 $000
FiT FT
Less than 1 month DR —EA 22,156 22,167
More than 1 month but less than 3 months BB —ESEB/LHKR =@ 6,125 12,848
More than 3 months but less than 6 months BB =@ B/ /NER = 67
More than 6 months BaEsNE A 32 729
28,313 35,811
The Group generally grants trade customers with a credit term RER-RETEZERIOKRNER
of 30 days. Normally, the Group does not obtain collateral from AEBEBEBIFEEREPRMIERF-
customers.
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (Continued)
RIEAM F5 R R IMIsE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
CRFFRIFERRIN  LUBITET)

RESTRICTED AND PLEDGED DEPOSITS AND CASH  12. Z[R$IKREBIEHERURKIRE KR

12.

30

AND BANK BALANCES 1THEER
30 September 31 March
2023 2023
—E-= —EC=4
hB=+B =B=+—H
(Unaudited) (Audited)
(REEEIZ) (IR FE1Z)
$°000 $000
FiT FoT
Cash and bank balance B RIRTTAARR 197,192 231,679
Fixed deposits TEHITE 376,375 380,122
. 573,567 611,801
Less: e
Pledged deposits (note (}) BIIRER G0)) (473,579) (371,043)
Restricted deposits (note (i) SIREIER GE) (23,579) (15,324)
. (497,188)  (386,367)
Cash and bank balances as stated in the RS MBI ETRNNIRE M
condensed consolidated statement of IRITHER R EREEIRE
financial position and cash and cash MEXRRNNRSRIBSEEY
equivalents as stated in the condensed
consolidated cash flows statement 76,409 225,434

Note:

(i) These balances represent bank deposits pledged to secure
bank loans of the Group (see note 14 to the condensed financial
Statements).

(i) These balances represent proceeds received from sales of
properties deposited into designated bank accounts. The deposits
are limited to settle payments for construction cost, interest and
repayment of secured bank loans corresponding to that property
project.

GRAND MING GROUP HOLDINGS LIMITED INTERIM REPORT 2023
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IEEEFIERITFREF AR ERIRTE
MRS (RGN BI|RERMEE14)
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (Continued)
RIEAM F R R IMIsE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
(FRAFRISERRSN ) LUBTTHIT)

13. TRADE AND OTHER PAYABLES 13. IR R EMEIFRIE

30 September 31 March
2023 2023
=== i
AB=+B Z=HA=+—H
(Unaudited) (Audited)
(REEEZ) (182 1%)
$’000 $000
FiT FT
Trade payables FET AR AR 43,857 47,377
Other payables and accrued charges HtEIRIBRETER 69,014 55,439
Rental and other deposits HERHEMZE 4,810 4,650
Rent receipts in advance EWiEE 2,816 9,268
Retention payables FETREBFIA 68,945 81,171
189,442 197,905

The ageing analysis of the Group's trade payables, based on RIEERHBAAEAERENRERNRE

invoice dates, is as follows: DT -

30 September 31 March
2023 2023
—E2-= CEC=4F
AB=+B Z=HA=+—H
(Unaudited) (Audited)
(RE&EZ) (182 1%)
$’000 $000
FiT FT
Less than 1 month DR —E A 22,947 29,486
More than 1 month but less than 3 months BB —@ES B/ =@A1 20,453 17,753
More than 3 months but less than 6 months BB =M@ B/ /NER 457 138
43,857 47,377
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (Continued)
RS PRR R R MisE (A

(Expressed in Hong Kong dollars unless otherwise indicated)
(PRFFERIEERRIN » LUBTTHIT)

14. BANK LOANS 14. IRITEMR
30 September 31 March
2023 2023
= TEBC=F
hB=+B =A=+—H
(Unaudited) (Audited)
(REEEZ) (REZ)
$’000 $000
FiT FT
Bank loans IRITER
- Secured — B 5,513,615 4,571,450
— Unsecured —migE 73,000 58,604
5,586,615 4,630,054
The bank loans were repayable as follows: RITERERUWTERAER .
30 September 31 March
2023 2023
—EZ=H BT =F
AB=+H Z=A=+—H
(Unaudited) (Audited)
(REEER) (&= 1Z)
$°000 $000
FiT FT
Within 1 year or on demand and —FAREERK
included in current liabilities FIARENEBE - 1,149,195 770,948
After 1 year and included in non-current —FBRIAFERHEE
liabilities:
After 1 year but within 2 years —FBREMFR 606,319 858,835
After 2 years but within 5 years MEBEBREAN 3,513,889 2,673,541
After 5 years A% 317,212 326,730
4437420 . 3,859,106
5,586,615 4,630,054
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (Continued)

RIEAM F R R IMIsE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
CRFFRIFERRIN  LUBTTH )

14. BANK LOANS (continued) 14. IRTEFH @&

The bank loans were secured by the following assets:

IRTTEE TIEEIFER -

30 September 31 March
2023 2023
—E-= —EC=fF
AB=+B =HA=+—H
(Unaudited) (Audited)
(REEEIZ) (=& 1Z)
$’000 $000
FiT FT
Investment properties RE=—LY/ES 5,382,000 4,594,220
Property, plant and equipment ME- R MR E 759,637 768,210
Financial assets at fair value through BAFEFAEEZ2EREZ
other comprehensive income SREE 9,591 9,665
Inventories of properties MELES 1,693,052 1,727,828
Pledged deposits (note 12) BIRBER (WaE12) 473,579 371,043
Other assets Hth&EE 28,790 35,971
8,346,649 7,506,937
15. SHARE CAPITAL 15. i@
Number of
shares Amount
&8 &%
‘000 $000
Fh FT
Ordinary shares of $0.01 each SREETHEER
Authorised: ERE
At 1 April 2022, 31 March 2023, 1 April 2023 R_ZE__FA—H - &=
and 30 September 2023 —A=+—RA- & _=ZFmH—
AR E-_=FhA=+H 10,000,000 100,000
Issued and fully paid: ERTRERE
At 1 April 2022 R_EBE__FMA—H 1,419,542 14,196
Shares issued upon exercise of share options 1T/ iE G B 2 ITAIIGD 270 2
At 31 March 2023 and 1 April 2023 RIE_=%F=A=+—HK
—E-=FMA—H 1,419,812 14,198
Shares issued upon exercise of share options 171588 RS #1822 1T AYRR 1D 410 4
At 30 September 2023 A TE_=FHhB=+H 1,420,222 14,202
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (Continued)
RIEAM F5 R R IMIsE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
(FRAFRISERRSN ) LUBTTHIT)

16. FAIR VALUE OF FINANCIAL INSTRUMENTS 16. TR TEAMAFE
(@) Financial assets and liabilities measured at fair (@ BATEENEMEERE
value &
(i)  Fair value hierarchy (i) RTFEZHER
Fair value measurement categorised into
AFBEHENES
Unadjusted
quoted prices
in active
market for Other Significant
identical observable  unobservable
assets inputs inputs
HREE
RiEEm S Hith X
RERRZHE IRRYE  FURRYE
Fair value (Level 1) (Level 2) (Level 3)
ATE (B4 (EZH) (BE=H)
S0 000 S0 $ooo
As at 30 September 2023 RZBZ=F#hB=+H
(unaudited) (KRB
Assets BE:
Derivative financial fTEEmTAE-NXLH
instruments-interest rate swaps LS 22,826 - 22,826 -
Financial assets at fair value through AT E AEMZEWREZ
other comprehensive income THEE 9,591 - 9,591 -
Financial assets at fair value through AT Ezt ABEZ
profit or loss SREE 9,679 - 9,679 -
As at 31 March 2023 RZEZ=F=A=1+—-H
(audited) (817
Assets BE:
Derivative financial fTESBTA-FI%EH
instruments-interest rate swaps LS 5,857 - 5,857 -
Financial assets at fair value through B ATEFFAEM2EREZ
other comprehensive income TRIEE 9,665 - 9,665 -
Financial assets at fair value through ~ BATEFABEZ
profit or loss TRIEE 9,591 - 9,591 -

During the six months ended 30 September 2023 and
the year ended 31 March 2023, there were no transfers
between Level 1 and Level 2, or transfers into or out
of Level 3. The Group’s policy is to recognise transfers
between levels of fair value hierarchy as at the end of
the reporting period in which they occur.

BE_ZE_=F#hA=1H
ERNRBERR_E_=F=1
= t+—HIEEEE £k
F R BN AR TR
BANBHE =R AEBBER
AERESHAREDLAFEER
FMR 2 B Ry EE g o
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (Continued)

RIEAM F R R IMIsE (&

(Expressed in Hong Kong dollars unless otherwise indicated)
(PRFFRIEERRIN » UBTTHIT)

16. FAIR VALUE OF FINANCIAL INSTRUMENTS
(continued)
(@) Financial assets and liabilities measured at fair
value (continued)
(i) 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 gquoted
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 2023 and 31 March
2023.

17. CONTINGENT LIABILITIES
As at 30 September 2023 and 31 March 2023, the Group did not
have any material contingent liabilities.

16. ERITAMNATE (&

(@)

(b)

17. HAEE

RATEAENEREERE

& (&

(i) FB=RAFE B ER
R EA 215
BRATESAREMEEWRES

TREENAFEDURSH
KRBV IZIRE 2 iz - W E IR,
R WA

BATEF ARG ZERNEE
AT EERRSHARINEN
BY R EBZREEE

MERERESHNRFEDRA
RERBFTEEE A TER
15 A B 2R R o v AR (B i 5 R 2
RERENRESH

WIE AT EAENEMITA
AT E
AEERBEA AT RN TADN
FREEHER _E_=FhLB=1+H
R_E_=ZF=ZR=+—HMAFE
TEETFERER

RIE_=ZFhAhA=1+AKRZE_=ZF=
B=+—H AEETEEARAGE
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OTHER INFORMATION
Hith=EH

INTERIM DIVIDEND

The Board declares to pay an interim dividend of 4.0 HK cents per
share to the shareholders of the Company (the “Shareholders”)
whose names appear on the register of members of the Company on 1
December 2023. The interim dividend will be paid to Shareholders on 20
December 2023.

CLOSURE OF REGISTER OF MEMBERS

For the purpose of determining the entitlement to the interim dividend,
the register of members of the Company will be closed from 29
November 2023 to 1 December 2023, both days inclusive, during
which period no share transfer will be registered. In order to qualify
for entitlement to the interim dividend, all share transfer documents
accompanied by the relevant share certificates must be lodged with
the Company’s branch share registrar and transfer office in Hong Kong,
Tricor Investor Services Limited, on 17/F, Far East Finance Centre, 16
Harcourt Road, Hong Kong for registration not later than 4:30 p.m. on 28
November 2023.

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 2023, 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:
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EXZEEMRETHRESRIOCBUTFR-Z
“=F+A-HRIERFARRLMBEL
BIRER (TRRY) ~FHRERN B =F+=
AZ+RIKAFRER-

EEmERMBRESLFH
AEEERZEPPRENER FAAKA_E
—EZF+—A-+AAE-E-=£+"F—H
(BEERMR) EERERGBAERL AT
SERERFHRE IERBBEXHERE
MREXAR_E-_=Z®#+—A-+/N\BTFF
MBS =+ AR REABRDBEB LRSS
DESERFERERAT MU R EBERE
16SRERERPON7I® PR BT F &

EFRTEBTHRAEBRTRE KR EHABE
ABBARS B (D B E R R B
KA

KRB _=ZFNB=1TH EEREFRTIE
TTHRABRARBNEEAABEZE (EERE
FRHAGRPIBEXVER) 2R~ BRRG k&%
B A QRER SRS RAEXVEE7 R
8N B2 MRE BN G A A B Fe B 32 Pz #E B sk
B (BRREBESFRPERAZRERD /IR
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OTHER INFORMATION (Continued)
Hih&EH (@)

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

%
£
Rk

REZITHRABRAAE) R H AR
E’\JH?‘ﬁ)} 1R IR D B AR R
B &

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
FEEMB AR/ FERMEER
e iR RE B/ aEtE HELERYE ¥ HE (##1) By RESAESL
Mr. Chan Hung Ming The Company Interest of a controlled 921,642,940 = 921,642,940 64.89%
corporation (note 2)
BRFLAESTE ¥ UNC| SEEEES (72)
Chan HM Company Limited ~ Beneficial owner 1 = 1 100%
Chan HM Company Limited  E#%#EE A
Mr. Lau Chi Wah The Company Interest of a controlled 106,293,660 - 106,293,660 7.48%
corporation (note 3)
AEELE ¥ NS TEEEER (73)
Beneficial owner - 1,000,000 1,000,000 0.07%
BnEEA
Mr. Kwan Wing Wo The Company Beneficial Owner - 1,000,000 1,000,000 0.07%
BAEE V. NS BnEEA
Ms. Tsang Ka Man The Company Beneficial Owner 1,586,000 1,000,000 2,586,000 0.18%
BEHLT V. NS BnEEA
Mr. Tsui Ka Wah The Company Beneficial Owner - 200,000 200,000 0.01%
hRELE /NS BEalBA
Mr. Kan Yau Wo The Company Beneficial Owner - 200,000 200,000 0.01%
BRMEE V. NS BnEEA
Mr. Lee Chung Yiu Johnny The Company Beneficial Owner - 200,000 200,000 0.01%
IREERE V. NS BnEEA
Note: i

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.

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.

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.

&,

EHEEZERERAT 2023 H5R S

EARERBEBRESE (EER T EH
FEENEREYE -BREABINFBEINT
Xt —&de

FRFLBEE A Chan HM Company Limited2
BITRAB100%# s > MChan HM Company
Limited#EBEARAABETRMHLEHF
921,642,940 B 15 o AL > 1R4RE 5 MG K
B> BRFLPASCE R A ER A A S HR#E

2R LA Lau CW Company Limited B 28247
B&ZAH9100% % > MiLau CW Company Limited
BARAB BTN 4EEH106,293,66088 B 15 ©
Hit - RIEB S5 RAEGRA BIEELEWES
A AN EHEREER
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OTHER INFORMATION (Continued)

Hth&EH (&

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

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

Save as disclosed above, 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
associated corporations as at 30 September 2023.

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

As at 30 September 2023, 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 or any of its associated
corporations 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:

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

EXIWBEBNRAERGHEIEA AT RN RAERERKR
PR AE -

BrEXFrIREEIN R_BE_=FNA=+H"
BEEFULRFAEIBITRAEHEERRES
BAEARABNEEFBHOERZ RO 8RN
AR E AR IUR A

%gk$#km&m%kwmr“ B33

RZBEZ=ZFNAB=1+H MEHFMA UTA
T/ BE UFEEHARTEETHAL) NE
AT HEEFAABEBER RN SRR T B
BRREREARBRFRPAEHRGIEXVES2
FRIDERBAMERBHER AT RBREZF K
HAE R A B3R Bk TFEZELMIED
KA

Number of
Number of underlying Approximate
ordinary shares ordinary shares percentage of
Name of Shareholder Capacity/Nature of interest held held (note 1) Total shareholding
5 *ﬁ‘ffﬁ MEER
BRRER g/ #nkE FEELERYE #A (21) ay RESASDL
Chan HM Company Limited Beneficial owner 921,642,940 - 921,642,940 64.89%
BHEAA
Lau CW Company Limited Beneficial owner 106,293,660 - 106,293,660 7.48%
BB
Ms. Cheung Shuk Fong Family (note 2) 106,293,660 1,000,000 107,293,660 7.55%
Eibz o Rk (542)
Note: it

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

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.
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OTHER INFORMATION (Continued)

Hth&EH (&

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

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

Save as disclosed above, the Company has not been notified of any
other relevant interests or short positions in the issued share capital of
the Company as at 30 September 2023 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 Old Share Option Scheme

The Company adopted a share option scheme on 23 July 2013 (the “Old
Share Option Scheme”) and was valid and effective for a period of
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 Old Share Option Scheme are set out in the 2022/23
Annual Report.

Details of movement in the share options granted under the Old Share
Option Scheme during FH 2023/24 are set out below:

FERRRI A7 B A8 R AR 7 O 18 2 B 3%
B #®

EXWBHAIARZEREAR SR RERER
PR

brEXFRIEEEIN R_BE_=FNA=+H"
FRAB T EEBNRATDEHTRETEEM
HMAMBE@mUX B BRBES K ERME
XVER B2 R30 BIF X M AN E IR E > B
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ERERESE
EABR_E—=ZFEtA-+=AXHN—18E
erEstEl (TERREE) YRS —=F+
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12023/24 1 S AR AR SRS R AR 31 8L HE LR
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Outstanding
Exercise  Outstanding Granted Exercised Lapsed Cancelled as at
Name or category price as at during the during the during the during the 30 September
of grantees Date of grant  Exercise period (HK$) 1 April 2023 period period period period 2023
RZBZZ% RZBZZ%
7iE8 mE—H AB=+H
R AL HER EiHAH (i (87) WATE  REARE  REBRTE RERRN RERGEHE HRTE
Executive Directors
BiTES
Lau Chi Wah 15/12/2022 15/12/2002- 395 1,000,000 - - - - 1,000,000
14/12/2032 2
g5z
Kwan Wing Wo 15/12/2022 15/12/2022- 395 1,000,000 = = = = 1,000,000
14/12/20322
KA
Tsang Ka Man 15/12/2022 15/12/2002- 39 1,000,000 = = = = 1,000,000
141212032
22
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SHARE OPTION SCHEME (continued)
The Old Share Option Scheme (continued)

Bz

st (&)

ERRESE @

Outstanding
Exercise  Outstanding Granted Exercised Lapsed Cancelled as at
Name or category price as at during the during the during the during the 30 September
of grantees Date of grant  Exercise period (HK$) 1 April 2023 period period period period 2023
RIEZ= RIEZ=
1%E mA—H hB=+H
ARS8 REBH (L (1) HR{TE RERRE L RERTE REBREH REpy s HRTE
Independent Non-Executive
Directors
BUEgTES
Tsui Ka Wah 15/12/2022 15/12/2002- 395 200,000 - - - - 200,000
141212032
hRE
Kan YauWo 15/12/2022 15/12/2002- 39 200,000 - - - - 200,000
14/12/2032 %
R
Lee Chun Yiu Johnny 15/12/2022 15/12/2002- 39 200,000 - - - - 200,000
1412/2032?
FRE
Sub-total for Directors 3,600,000 S S = o 3,600,000
B3t
Management personnel and 15/12/2022 15/12/2022- 395 5,030,000 S 410,000) " (640,000) S 3,980,000
core employees of the Group * 14/12/2032 %
BEERFEBROET!
1/1/2023 /112024~ 6.04 8,000,000 = S (300,000) = 7,700,000
10/1/20333
Sub-total for other employees 13,030,000 - (410,000) (940,000) - 11,680,000
HitfES vt
Total 16,630,000 - (410,000) (940,000) - 15,280,000
ait
1 The weighted average closing price of the share immediately before the 1 EEREEAEEREETHEHBAKRS 20

dates of exercise of share options by the Group’s employees was HK$5.45

2 Such share options granted have no vesting conditions

< Such share options shall be vested to grantees on 11 January 2024

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

their respective associates
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OTHER INFORMATION (Continued)
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SHARE OPTION SCHEME (continued)

The Old Share Option Scheme (continued)

The number of options available for grant under the Old Share Option
Scheme as at 1 April 2023 and 30 September 2023 is 22,800,000 and Nil,
respectively.

As at 30 September 2023, the total number of shares which may fall to
be issued upon exercise of all outstanding share options granted under
the Old Share Option Scheme was 15,280,000 shares, representing
approximately 1.1% of the issued shares of the Company 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.

Bt El (@)
EREREE &

A CE_—FONB—HEZEZ=ZFAB=T
B IRIFEERET S T IRHBERERE D55
22,800,0001% K015 o

RIBE_=ZFABA=+H TEBRESETE
HZFBERITHENBRETUTERAIES
THIRR (D 48 5% 15,280,0000% > 15 R AT E H
BEITRMNA1.1%°

RIEBE__HF+-A+EHRZZ_=F—F8
TBERHZBRELIARFIERB Z A E
TB2REHBEREZ ATFESE - REBRERN
ATERESELHBUZEARLFAE AN
ERTERABAIRZERR FEETHEERT
BEMRR BERZATFERIZERS - BR
BEERPERANRREN TXRE-BREZS
NEMBFLLERXNZ S EE R - BRRAT &M
NS

Share options granted on

FE AR AR
15 December 11 January
2022 2023
—E-C —ET=F
+ZBA+HhH —B+—H
Share price at date of grant (HK$) REEBBNERE (B 3.95 6.00
Expected volatility FEHRR & 31.91% 32.81%
Dividend vield (SNl e 2.53% 1.67%
Risk-free interest rate # B P ) =1 3.22% 3.35%
Fair value at date of grant (HK$) RIRH BB AFE 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.

TRHIR RO IRIRE 2R IR IR B AR R NI T 1
RERFHE B AR BENERIRIBE
ARMESHFLRAE -AHRREXEN L —FX%
KRB R E—FHFHEREFE -
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SHARE OPTION SCHEME (continued)

The New Share Option Scheme

On 19 June 2023, in view of the expiration of the Old Share Option
Scheme, the Board proposed to adopt a new share option scheme (the
“New Share Option Scheme”) so that the Company can continue
to provide incentives or rewards to the Group's eligible participants for
their contribution to the Group. The New Share Option Scheme was
adopted by an ordinary resolution passed by the Shareholders at the
annual general meeting held on 4 August 2023. The New Share Option
Scheme is valid and effective for a period of 10 years commencing on 4
August 2023 (the “Adoption Date").

The maximum number of shares in respect of all share options to be
granted under the New Share Option Scheme and all share options and
awards to be granted under other share schemes of the Company (the
“New Schemes”) was 142,012,234 shares, representing 10% of the
issued shares of the Company as at its Adoption Date.

Details of the New Share Option Scheme are set out in the circular of the
Company dated 6 July 2023.

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

As at the Adoption Date and 30 September 2023, the number of options
and awards available for grant under the New Schemes is 142,012,234.

As at 30 September 2023, the total number of shares available for issue
under all share option schemes of the Company is 157,292,234 shares,
representing approximately 11.1% of the issued shares of the Company
as at that date.

The number of shares that may be issued in respect of options and
awards granted under all schemes of the Company during FH 2023/24
divided by the weighted average number of issued shares of the
Company for the period is 0%, as no option or award was granted under
all schemes of the Company during that period.
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SHARE AWARD PLAN

The Old Share Award Plan

The Company adopted a share award plan on 23 July 2013 (the “Old
Share Award Plan”) and was valid and effective for a period of 10
years from 23 July 2013. The Old Share Award Plan has expired on 23
July 2023.

Details of the Old Share Award Plan are set out in the 2022/23 Annual
Report and clarification and supplemental announcement in relation to
the 2022/23 Annual Report dated 2 November 2023.

The number of awards available for grant under the Old Share Award
Plan as at 1 April 2023 and 30 September 2023 is 141,954,234 and Nil,
respectively.

No shares had been awarded by the Company under the Old Share
Award Plan since the date of its adoption and up to the date of its
expiration.

The New Share Award Plan

On 19 June 2023, in view of the expiration of the Old Share Award Plan,
the Board proposed to adopt a new share award plan (the “New Share
Award Plan”) so that the Company can continue to provide incentives
or rewards to the Group's eligible participants for their contribution
to the Group. The New Share Award Plan was adopted by an ordinary
resolution passed by the Shareholders at the annual general meeting
held on 4 August 2023. The New Share Award Plan is valid and effective
for a period of 10 years commencing on the Adoption Date.

The maximum number of shares in respect of all awards to be granted
under the New Share Award Plan and all share options and awards
to be granted under other share schemes of the Company (the “New
Schemes”) was 142,012,234 shares, representing 10% of the issued
Shares of the Company as at its Adoption Date.

Details of the New Share Award Plan are set out in the circular of the
Company dated 6 July 2023.

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

As at the Adoption Date and 30 September 2023, the number of awards
and options available for grant under the New Schemes is 142,012,234.

As at 30 September 2023, the total number of shares available for award
under the New Share Award Plan is 142,012,234 shares, representing
approximately 10.0% of the issued shares of the Company as at that
date.
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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 during FH 2023/24.

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 14 to the Listing Rules throughout FH
2023/24.

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
10 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 2023/24.

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 2023/24, 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.

PUBLICATION OF INTERIM RESULTS ANNOUNCEMENT
AND INTERIM FINANCIAL REPORT

The interim results announcement of the Company has been published
on the websites of the Company (www.grandming.com.hk) and the
Stock Exchange (www.hkexnews.hk). This interim report of the Company
for FH 2023/24 containing all the information required by the Listing
Rules will be dispatched to the Shareholders and published on the
websites of the Company and the Stock Exchange in due course.

By Order of the Board

Grand Ming Group Holdings Limited
Chan Hung Ming

Chairman and Executive Director

Hong Kong, 8 November 2023
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