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MANAGEMENT DISCUSSION AND ANALYSIS

PR EY S

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 2025 (‘FH 2025/26").

BUSINESS REVIEW

Property Development — Hong Kong

Nexus Grand (100% owned)

This site, situated at No. 1 Luen Fat Street, Fanling, the New Territories,
is being developed into a 17-storey residential-cum-commercial tower
with a two-level underground car park. It provides 90 residential units
with commercial shops covering a total gross floor area is approximately
36,000 square feet. Superstructure works and internal fitting-out works
have been completed. Pre-sales of the residential units has commenced
and with a strong market response, around 95% of the residential units
(in terms of units) were sold subsequent to FH 2025/26. Hand-over to
buyers is expected to take place in the first quarter of 2026.

The Grands (100% owned)

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 commenced in June 2023 and it was well
received by the market with all the residential units being sold. During
the period under review, around 22% of the residential units (in terms of
units) were handed over to buyers, with the related revenue recognised
in FH 2025/26.

The Grand Marine (100% owned)

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, one of the special units was sold and handed over to buyer, with
the related revenue recognised in FH 2025/26.

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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North Point project (100% owned)

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 are completed and the project is expected to be
completed in or around the second half of 2027.

Cristallo (100% owned)

This luxury residential project, situated at No. 279 Prince’s Road West,
Kowloon, was well received in the market with 15 out of the total 18
units sold cumulatively. No units were sold during the period under
review. One apartment was sold in November 2024 and completion of
the sale is scheduled to take place in January 2026.

Property Development — Mainland China

The Group's wholly-owned 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 a decrease
by 17.1% year-on-year to $115.2 million, primarily due to the expiry of a
data centre lease during the period under review.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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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, the installation of electrical and mechanical
equipment and internal fitting out works are currently underway. This
data centre is now scheduled for phased delivery starting from the
fourth quarter of 2025. For iTech Tower 3.2, superstructure works are
now underway. This development is scheduled to be completed in
phases starting from mid-2026.

On 22 September 2025, the Group entered into a non-legally binding
indicative term sheet with an intended purchaser, pursuant to which the
Group intends to sell the entire portfolio of four data centre projects of
the Group.

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 2025, the Group held contracts
(inclusive of external customers and the Group’s companies) with an
aggregate value of approximately $2.05 billion.

Construction revenue derived from external customers for FH 2025/26
amounted to $2.9 million, representing a decrease of 66.3% compared
to six months ended 30 September 2024 (“FH 2024/25").

OUTLOOK

The current economic landscape remains challenging and highly
volatile. While geopolitical tensions and global inflation are easing and
the domestic real estate market continues to stabilise, these elements
continue to pose considerable uncertainties in the economy outlook.
Despite of these uncertainties, we remain cautiously optimistic of
the medium-to long-term prospects of the property markets in Hong
Kong and Mainland China. The Group will focus on the completion and
delivery of its 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 had initiated the pre-sale of Nexus Grand, which has
received a strong market response. It is expected that the project will be
fully sold out and handed over to buyers in the first quarter of 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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On the other hand, we are actively evaluating and pursuing all viable
strategies to deleverage the Group’s balance sheet, enhance its working
capital and reinforce long term financial stability. On 22 September 2025,
the Group received a non-binding letter of interest from a potential
purchaser in relation to potential acquisition of the entire interests in the
holding companies of the entire portfolio of four data centre projects
of the Group. While this transaction is subject to further negotiation
and execution of a definitive agreement, the Directors believe that if
materialised, the disposal would generate net proceeds that would
enhance the Group's financial position while reducing its overall
indebtedness.

Operationally, our commitment to our customers remains unwavering.
We are working closely with our customer to ensure fulfillment of
delivery commitments for iTech Tower 3.1. Simultaneously, discussions
with potential customers for iTech Tower 3.2 leasing continued. For our
established iTech Tower 1 and 2, we maintain our steadfast commitment
to providing dependable services and support to our customers,
including ongoing maintenance and upgrades of all critical infrastructure
to ensure our facilities continue to meet evolving technological
advancements.

FINANCIAL REVIEW

In FH 2025/26, the Group's consolidated revenue amounted to $253.5
million (FH 2024/25: $683.7 million), representing a decrease of 62.9% as
compared to FH 2024/25. The consolidated gross profit also decreased
by 71.3% to $87.9 million (FH 2024/25: $305.9 million). The decrease
in revenue and gross profit were mainly attributable to a substantial
decrease in the area of residential properties delivered and expiry of a
data centre lease during the period under review.

Operating expenses (inclusive of selling and general and administrative
expenses) for the period decreased by 70.5% to $65.1 million (FH
2024/25: $221.0 million), largely due to decrease of property agency
commission in relation to the decrease in the area of residential
properties delivered.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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An unrealised fair value gain on investment properties and investment
properties under development of $0.4 million (FH 2024/25: $25.6 million)
was recognised in FH 2025/26.

Finance costs for the period decreased by 13.8% to $43.7 million (FH
2024/25: $50.7 million). The reduction primarily reflects the successive
cuts in interest rate during the period resulting in lowering of the Group’s
effective borrowing costs.

The Group recorded a net loss of $26.1 million for FH 2025/26,
as compared to a net profit of $52.6 million for FH 2024/25. The
turnaround from a net profit to a net loss was mainly attributable to (i)
a substantial decrease in the area of residential properties delivered
and expiry of a data centre lease; (ii) decrease in selling expenses as
a result of reduced revenue from sales of properties as aforesaid; and
(iii) a significantly lower fair value gain arising from the revaluation of
investment properties under development of $0.4 million. Excluding the
change in fair value of investment properties, the Group recorded an
underlying loss of $26.5 million in FH 2025/26 while the Group recorded
an underlying profit of $27.0 million in FH 2024/25.

LIQUIDITY AND FINANCIAL RESOURCES

The Group finances its operations and capital expenditure mainly 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 16 years. As at 30
September 2025, the Group had outstanding bank and other borrowings
of approximately $5,526 million (31 March 2025: approximately $5,229
million), all of which were denominated in Hong Kong dollars.

FR2025/26 EH FHRZ R EYERBETRE
Y2~ REBIRN FEIN G 5408 70 (2024/25 £ %
F 12,5608 7T) ©

HAR B S AN R/ 13.8% 24,3708 7t (2024/25
F 1507087w) &EDEEZERNOBERANS
REE > EEENBREERE T F-

RE B 12025/26 L F #3158 F F5182,6108 7T
¥ 722024/25 £ ¥ F IR FHF)5,2608 7t ©
R afEaFBEREEAR (()VEFEYERMS
KR R —TBEE RO ; ()E LY
HEHEWARLVMERHEEER TR ; Ki)ER
P EMEEHMEENAFTEWRGZBE /D
FAOB o MBRIEEME N TFEESE  AEER
2025/26 F ¥ F iR SE R EE42,6508 T H ¥
5£2024/25 - FRIFR S EREEH]2, 7008 T 0

RBEERMBER
FEREENBEENRESRERBITERE
NTEEEEMELH AEERBZEEER
B NEERHANFREREEENI6F KT
TTRFENB=TH FEREAEREERITRE
thEMAS5.268T (CE_AF=R=+—HQ:
#952.29187T) » 2B EM R BIT

8 GRAND MING GROUP HOLDINGS LIMITED INTERIM REPORT 2025



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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Apart from bank and other borrowings, there were loans due to Chan
HM Company Limited (the Company’s ultimate holding company)
and Mr. Chan Hung Ming (the chairman and executive Director, and
controlling shareholder of the Company) amounted to $36.8 million
and $553.8 million as at 30 September 2025, respectively. The loan
due to Chan HM Company Limited 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. Loans
obtained from Mr. Chan Hung Ming 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 Listing Rules 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 2025, the Group’s net gearing ratio (defined as
total interest-bearing borrowings less cash and bank balances and
restricted and pledged deposits and divided by shareholders’ equity)
was approximately 221.4% (31 March 2025: approximately 213.6%). The
current ratio (defined as current assets divided by current liabilities) was
0.30 times (31 March 2025: 0.32 times).

The Group had cash and bank balances of approximately $154.2 million
as at 30 September 2025 (31 March 2025: approximately $180.2 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, other institutions
and controlling shareholder, the Directors considered that the Group has
sufficient working capital for its liquidity requirement.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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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 2025, the Group had
outstanding interest rate swaps with a notional amount of approximately
$950 million. These swaps have fixed interest rates ranging from 2.85%
to 3.67% per annum and will mature between May 2027 to August 2028.

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 2025, certain assets of the Group with an aggregate
carrying amount of approximately $8,850 million were pledged to secure
bank and other loans of approximately $5,489 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 2025.

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 2025/26.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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EMPLOYEES AND REMUNERATION POLICIES

The Group had a total of 168 employees as at 30 September 2025. Total
remuneration of employees for FH 2025/26 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
2025/26.

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.

{8 & R #r B EX =R

RIZEZHFAR=TH FAEBHE168%RE
8 02025/26 E+F B8 THEFr M #96,1208 7T o &
EE2EZERTRERR EEBHINERR
FR-FHEBREEELRFS BYEN WH
BRRBEERABEHR URREAARREE
RYBYBTEAL - BN HETT B IR 5t BI R IR 10 2%
BstE SERR BB AERES-

RAEEAREAE
FRIQE NI A EIS > A5 MH2025/26 LI K
HEENEMATRENEARE

EARENEFEEZ KRR E
RARE B ~EESER T AEZZWRERS]
FRWER TEAMEARENELEENRK
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

AR S HRm &R

(Expressed in Hong Kong dollars)
WBTTIIT)

Six months ended
30 September
BEAA=+HLEAR

2025 2024
—_ERE —ETmsg
(Unaudited) (Unaudited)
(REEEZ) (REEEZ)
Notes $’000 $°000
=3 Fiz FT
Revenue Uy &5 5(@) 253,504 683,747
Direct costs BHERAK (165,620) (377,839)
Gross profit EH 87,884 305,908
Other income and gain, net HM A R w358 5b) 2,159 8,060
Selling expenses HERS (36,810) (196,259)
General and administrative expenses —RRITER X (28,323) (24,784)
Changes in fair value of investment KREVMERATEED
properties 10(8) 362 25,560
Profit from operations R 25,272 118,485
Finance costs MR AR 6(a) (43,675) (50,743)
(Loss)/profit before taxation PRIAT (B518) R F) 6 (18,403) 67,742
Income tax expenses FR8MZ 7 (7,649) (15,142)
(Loss)/profit for the period R (B518) adl (26,052) 52,600
cents cents
Al B
(Loss)/earnings per share =ik (518 B 9a)
- Basic —&K (1.8) 37
— Diluted —#8 (1.8) 37
Details of the dividends are disclosed in note 8 to the condensed P& B EEHNHRLG S FSIMERMEES

consolidated financial statements.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BRRG S R m R E 2 E I m R

(Expressed in Hong Kong dollars)
ETTIT)

Six months ended
30 September
BEAA=+HIER

2025 2024
—ERE —EOF
(Unaudited) (Unaudited)
(REEEZ) (RERE1Z)
$’000 $°000
FiT FT
(Loss)/profit for the period HAR (B518) iR F) - (26,052) 52,600
Other comprehensive income Hthzmmk=
Item that will not be reclassified to profit or l0ss: T & E# 7485877 EH &
Financial assets at fair value through BAEESFAHMEE RS
other comprehensive income ZERMBEE-—ATEREE
- net movement in fair value reserve pye®® 0 - 8
ltems that may be reclassified subsequently BB SEEMN 7B 58m
to profit or 0ss: ES
Exchange difference on translation of MBI ETEHE R EEE
foreign operations 2,895 1,680
Cash flow hedges — net movement REREHF—HTHE
in hedging reserve By E) (4,608) (1,287)
- any 393
Other comprehensive income for HAHE MmN  NRRIE
the period, net of tax - (49
Total comprehensive income HAZENEEEE
for the period (27,765) 53,079

GHEEZRERAD 2025k mEE 13



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

BERGRE MBIR R R

(Expressed in Hong Kong dollars)
WBTTIIT)

As at As at
30 September 31 March
2025 2025
ATEZRE RIZTEE
hB=+B =HA=+—H
(Unaudited) (Audited)
(REEEZ) (& Z)
Notes $’000 $°000
Jiogz3 Fiz FT
Non-current assets EREEE
Fixed assets BEE&EE
— Investment properties —REYE 10 6,798,000 6,489,000
- Property, plant and equipment —WE BB REE 737,404 749,884
7,535,404 7,238,884
Deferred tax assets LRI E 85,610 87,883
Intangible assets BYEE 500 500
Derivative financial instruments THEEMmIA 273 355
Financial assets at fair value through BATESF AREMEEREG
other comprehensive income ZEREE - 9,935
Financial assets at fair value through BAFEF ARG
profit or loss THEE 9,956 -
7,631,743 7,337,557
Current assets REEE
Inventories of properties MEHFE 1,512,670 1,482,569
Trade and other receivables FE AR R ELAth FE U FRIE 11 104,860 93,249
Derivative financial instruments THEERmITA - 397
Current tax assets FERIRIBE = 2,303 2,332
Restricted and pledged deposits TR R EEFER 12 111,549 146,607
Cash and bank balances RE MIRTTAEER 12 42,626 33,624
1,774,008 1,758,778
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (Continued)

BERGEMBIRRR @)

(Expressed in Hong Kong dollars)
ETTIT)

As at As at
30 September 31 March
2025 2025
ATEZRFE RIZTTEHF
AWB=+H =RB=+—H
(Unaudited) (Audited)
(REBEZ) (182 1%)
Notes $000 $000
Jior=a FiT For
Current liabilities REBAE
Trade and other payables FE{TBR TR ELAth FE (I R I8 13 447,349 412,613
Contract liabilities H5H8E 25,244 37,797
Bank and other loans RITREMER 14 5,382,890 5,066,492
Current tax liabilities EARIEEE 14,214 12,947
_5869,697 5529849
Net current liabilities RENFAE ~ (4,095,689) (3.771,071)
Total assets less current liabilities HEERTHER 3,536,054 3,566,486
Non-current liabilities ERHERE
Bank and other loans IRITREMER 14 142,969 162,969
Deferred tax liabilities R TEE & 101,967 98,798
Derivative financial instruments TESMITA 7,468 2,428
Loan from ultimate holding company REREERAT ZER 15 36,800 36,800
Loans from controlling shareholder RBERKRRZER 16 553,789 544,665
,,,,, 842,993 845660
NET ASSETS BEEE 2,693,061 2,720,826
CAPITAL AND RESERVES B R (it
Share capital [N 17 14,202 14,202
Reserves G 2,678,859 2,706,624
TOTAL EQUITY Y 2,693,061 2,720,826

SRS EERARAS 20255 HEE 1D



CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BEERGSEn SR

(Expressed in Hong Kong dollars)

WBTTIIT)
Share Fair Capital
Share Share Option value contribution Hedging  Exchange Retained Total
capital  premium reserve reserve reserve reserve reserve profits equity
BEx  RAEE BRERE ATERE ErEQEE  HREE  SNERE  REE L g
St oo $000 oo $000 oo S0 000 $000
123 2 23 7z £ 7 0 7 7
At 1 April 2024 RZE-MENA-H - 14202 - 25@4§ - z3§2§ - J3ﬁ11§) T 103372 o (14@85) o %827]52 - 72,975310967
Profit for the period HrEF S - - - - - - 52,600 52,600
Other comprehensive income =tk gl - - - 8 - (1,287) 1,680 - 479
Total comprehensive income for the  EBRZ2 AME AL
period T Tt B 1,267 S50 BN 7 SO0 S 1793
Deemed contribution from controlling ~ RIEZRRRETE
shareholder 77777:77777:77777:77777:777E9ZO§77777:77777: 77777:77776%7987
At 30 September 2024 RZEZMEAB=1H
(unaudited) (REER) 14,202 95,045 23523 (3327) 69,708 9,590 (13305) 2880357 3075793
At 1 April 2025 RIFZEEMA-B 4202 95045 2352 (3605 75448 (14000  (18089) 2535702 2720826
Loss for the period HnEE = = = = = = = (26,052) (26,052)
Other comprehensive income Htzmla - - = = = (4,608) 2,895 - (1,713
Total comprehensive income forthe  EBRZENGEE
Perod DI ____I_____I___lem 285 _ (6052 (27765
Transfer of reserves AR - - - 3,605 - - - (3,605) -
At 30 September 2025 RZEZRENA=TH
(unaudited) (RIBEH) 14,202 95,045 23,523 - 75,448 (6,008) (15,194) 2,506,045 2,693,061
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT

BRAGSHERER

(Expressed in Hong Kong dollars)
LB

Six months ended
30 September
BEAA=+HIER

2025 2024
“EZRE —ETNE
(Unaudited) (Unaudited)
(REEIZ) (REEEZ)
Note $’000 $°000
HtaE FiT FT
Net cash generated from operating RETHEENREFEE
activities 60,653 174,605
Cash flows from investing activities REZHEENRERE
Expenditure on investment properties, and KEMERSZ UK
purchase of property, plant BEYE -WEMRE
and equipment (221,758) (190,491)
Other cash flows arising from HMREEHNIRE "=
investing activities 243 7,748
Net cash used in investing activities KEEEMANREREE - (221,515) (182,743)
cash flows from financing activities AMEESMNIRERE
Proceeds from bank and other loans RIT R EMERFAERIE 965,950 591,317
Repayment of bank loans BEBITEM (669,552) (934,303)
Proceeds from loans from REERKRRERPTEMIE
controlling shareholder - 544,998
Other cash flows arising from financing Hthm&EEsNRERE
activities (126,558) (209,540)
Net cash generated from/(used in) MEEBESLE FrA)
financing activities mERLFE 169,840 (7,528)
Net increase/(decrease) in cash and HERREEEEMIEM~
cash equivalents (GR2) %8 8,978 (15,666)
Effect of foreign exchange rate changes SMEEZRSEFHHIRE K
on cash and cash equivalents HEEEYMHNEE 24 153
Cash and cash equivalents at the RN RERIREEEBY
beginning of the period 33,624 62,562
Cash and cash equivalents RERNRERIREEEBY
at the end of the period 12 42,626 47,049
sREEERERAT 2025tmms 17




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R ER4R & M F5 3R R MY 5E

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

1.

18

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”) on 9 August 2013.

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

BASIS OF PREPARATION AND GOING CONCERN
BASIS

The unaudited condensed consolidated financial statements for
the six months ended 30 September 2025 (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 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 2025,
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 2025.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AL S MR RIEE ()

(Expressed in Hong Kong dollars unless otherwise indicated)
CRFFRIEERRIN » LUBTTHT)

2,

BASIS OF PREPARATION AND GOING CONCERN
BASIS (continued)

The financial information relating to the financial year ended 31
March 2025 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 30 June 2025.

The Group incurred a net loss of $26,052,000 for the period ended
30 September 2025, and as at 30 September 2025, the Group
had net current liabilities of $4,095,689,000. At 30 September
2025, the Group’s bank and other loans that are repayable
on demand or within twelve months after the reporting date
amounted to $5,382,890,000 whilst the Group only had cash and
bank balances amounted to $42,626,000 as of the same date.
In assessing the Group's ability to continue as a going concern
and the appropriateness of the use of the going concern basis
of accounting to prepare the Interim Financial Statements,
the directors of the Company (the “Directors”) gave careful
considerations to the future performance and liquidity of the
Group based on a cash flow forecast covering 18 months from the
end of the reporting period that takes account of the following:

(i) As at 30 September 2025, the Group was not in compliance
with certain financial covenants of certain banking
facilities. The bank loans drawn down under the related
banking facilities amounted to an outstanding amount of
$4,724,268,000 as of 30 September 2025, of which bank
borrowings of $4,079,134,000 were scheduled for repayment
beyond 30 September 2026 in accordance with the loan
agreements. Under the relevant bank loan agreements, such
non-compliance of covenants may result in the entire bank
borrowings of $4,724,268,000 becoming immediately due
and payable upon demand by the banks. No waiver was
obtained from the lenders for the Group's non-compliance
with the relevant financial covenants before the end of the
reporting period. Consequently, the non-current portion
of the bank borrowings amounting to $4,079,134,000,
which had original contractual repayment dates beyond 30
September 2026, was reclassified as current liabilities.

2.

FEAEEERERAT 20255 S
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BHE_E_AFENAB=+HIEHEB &
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

f5eA

EMBERRIE @)

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

BASIS OF PREPARATION AND GOING CONCERN
BASIS (continued)

2.

20

(i)

(iii)

(continued)

Management had proactively negotiated with the relevant
banks to obtain waivers for the Group’s non-compliance
with the relevant financial covenants as at 30 September
2025. Up to the date of authorisation for issuance of
these consolidated financial statements, the Group has
successfully obtained waivers on the non-compliance of
the relevant financial covenant from the relevant banks in
respect of bank borrowings amounting to $4,141,599,000.

Based on communications with the relevant banks,
they have not notified the Group to, and the Directors
are not aware of any intention of the relevant banks to
withdraw their banking facilities or demand immediate
repayment of the outstanding bank borrowings due to non-
compliance with the financial covenants, provided that
the Group continued to repay interests and loan principals
in accordance with the scheduled repayment dates.
Additionally, the Directors believe that these banks would
continue to renew the existing banking facilities and make
the respective uncommitted banking facilities available to
the Group;

The Group will continue to monitor its compliance with
the covenants of the bank borrowings. The Group remains
committed to stringent monitoring of financial covenant
adherence across all borrowings. In the event of potential
non-compliance, the management will proactively engage
lenders to re-negotiate terms or seek waivers to mitigate the
risks;

The Group is contemplating the potential disposal of certain
assets to enhance its liquidity and reduce indebtedness. On
22 September 2025, the Group entered into a non-legally
binding indicative term sheet with an intended purchaser,
pursuant to which the Group intends to sell the entire
portfolio of four data centre projects of the Group. Further
details are disclosed in the Company’s announcement dated
22 September 2025.

Should the divestments materialise, the net proceeds will
enable the Group to reduce its overall indebtedness and
enhance the Group’s working capital, thereby strengthening
its financial position;

2,
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

f5PA

rEMBRRIGE &

(Expressed in Hong Kong dollars unless otherwise indicated)
CRFFRIEERRSN  LUBITE)

BASIS OF PREPARATION AND GOING CONCERN
BASIS (continued)

2,

(iv)

(vi)

The Directors believe that the Group would generate
sustained operating cash flows through rental income from
the property leasing segment and sales proceeds from the
property development segment. The Group will continue to
implement plans and measures to accelerate sales of the
remaining completed properties held for sales, and to speed
up the collection of rentals;

As at the date of authorisation for issuance of the Interim
Financial Statements, the Group has unutilised credit
facilities of approximately $146,006,000 available to support
on-going development of its various property development
and data centre projects. The Directors believe that these
credit facilities will remain available, based on the rationale
outlined in (i) above; and

The Group had property development projects in progress.
The pre-sale of these projects is expected to be launched
during the forecast period. The Group has already
initiated sales and marketing activities and begun with the
preparation of the necessary documents for the pre-sale.
The Directors are therefore of the view that the property
development projects will be able to generate operating
cash flow to the Group in the forecast period.

In the opinion of Directors, taking into account the above plans
and measures, the Group will have sufficient working capital to
finance its operations and meet its financial obligations as and
when they fall due. Accordingly, the Directors consider that it is
appropriate to prepare the unaudited condensed consolidated
financial statements on a going concern basis.

2.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR RIS (&

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

2.

22

BASIS OF PREPARATION AND GOING CONCERN
BASIS (continued)

Notwithstanding the above, the use of the going concern basis
depends on successful implementation of the aforementioned
plans and measures. There are uncertainties inherently associated
with their future outcomes, including (i) successful negotiation
with the banks to obtain waivers, ensuring that existing bank
borrowings are repaid in accordance with the agreed repayment
schedules and the unutilised credit facilities remain available to
the Group; (i) successful divestment of the Group’s data centre
leasing business; (i) sales of the Group's completed properties
can be materialised; and (iv) successful launch of the pre-sale
of the property development projects. These conditions indicate
the existence of a material uncertainty that may cast significant
doubt on the Group's ability to continue as a going concern, and
therefore, that it may be unable to realise its assets or discharge
its liabilities in the normal course of business.

Should the Group fail to achieve the above plans and measures, it
might not be able to continue as a going concern, and adjustments
would have to be made to write down the carrying value of the
Group's assets to their recoverable amounts, to provide for any
further liabilities which might arise, and to reclassify non-current
assets and non-current liabilities as current assets and current
liabilities, respectively. The effects of these adjustments have not
been reflected in the Interim Financial Statements.

CHANGES IN ACCOUNTING POLICIES

In the current period, the Group has applied for the first time the
following amendments to HKFRSs issued by the HKICPA, which are
effective for the Group's financial year beginning on 1 April 2025:

Amendments to HKAS 21 and
HKFRS 1 (Amendments)

Lack of Exchangeability

The application of these 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)
AL S MR R (R

(Expressed in Hong Kong dollars unless otherwise indicated)
CRFFRIEERRSN  LUBITE)

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: 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 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.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
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(Expressed in Hong Kong dollars unless otherwise indicated)
(FRFFRIEERRIN » LUBTTHIT)

4. SEGMENT REPORTING (continued)
Segment revenue and results

24

4. PDEWS (&
(@ PEBMEmE R FEAE

Six months ended 30 September 2025 (unaudited)
HE_Z-HENA=ZTHLEAER REER)

Inter-
Property Property segment
Construction leasing development elimination Total
e MERE MEBRR  DHREEH Wt
$000 $000 $000 $000 $000
FT FIT FIT F7T FT
Revenue from external customers RENMPEF NG 2,946 119,426 131,132 - 253,504
Inter-segment revenue DR 322,205 6,608 - (328,813) -
Total segment revenue DEN A 325,151 126,034 131,132 (328,813) 253,504
Segment results NBEE 8,549 59,493 (16,275) (17,884) 33,883
Unallocated net income KAEZEWA 707
Unallocated expenses *ofes (9,318)
Finance costs IBAAR (43,675)
Loss before taxation PriAIEE (18,403)
Six months ended 30 September 2024 (unaudited)
HEZZMENAB=THILAER CREER)
Inter-
Property Property segment
Construction leasing  development  elimination Total
B MERE MEER  HHEEH a5t
$000 $000 $000 $000 $000
Fr FIr F Fr Fr
Revenue from external customers RESMDE RS 8,643 142,890 532,214 - 683,747
Inter-segment revenue 2B E 255,172 6,557 = (261,729) =
Total segment revenue DI AR 263,815 149,447 532,214 (261,729) 683,747
Segment results NEEE 9,116 107,71 37,306 (16,576) 137,557
Unallocated net income FOEFEWA 5,194
Unallocated expenses ] (24,266)
Finance costs BB (50,743)
Profit before taxation BRI AR 67,742

GRAND MING GROUP HOLDINGS LIMITED INTERIM REPORT 2025



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

R R4 & MBS RMIEE (32)

(Expressed in Hong Kong dollars unless otherwise indicated)
PRFFERIEERRIN ) UBTTEI)

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

(b)

4. PERERS (F

Hth o BB &

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

Construction Property leasing
BE MERE
2025 2024 2025 2024

ZECnfE ZZCNE ZFZRE CZIME

Property development Unallocated Total
MEER AR it
2025 2024 2025 2024 2025 2024
ZECRfE CZONE ZBIRE ZZOME ZECRE CZOMF

$000 S0 $000 $000 $000 $000 $000 S0 $000 $000
i F 2 FR  F R &R FR FA R
Additions to non-current REERDNPEE
segent assets = B 308807 291440 = = = - 308807 91775
Depreciation e 116 103 11 119 24 592 9,655 9977 9,906 10,791
(c) Geographic information (c) HEHER
All of the Group’s revenue from external customers arises KEBPRARBINEEFRNRERTLR
from customers located in Hong Kong. Substantially all the BAREBNER - MAE BB K
Group’s non-current assets are also located in Hong Kong. DIERBEETUNE B WL ES
Therefore, no further analysis of geographical information is Fijih & BB H A A o
presented.
(d) Timing of revenue recognition (d) Uiz FiE 520 B

Six months ended 30 September (Unaudited)
HENB=THLAMEE (KEEH)

Construction Property leasing Property development Total

ek IES IE et
2025 2024 2025 2024 2025 2024 2025 2024
¥R “ZopE ZRECZRE “EINE ZEZRE O ZTCmE ZECZHE ZZONE
$000 S0 $000 $000 $000 $ooo $000 $000
F FT ¥ FT ¥ F F Fr
Ata point in time RE—BERIE - - - - 131132 50214 131,132 532214
Transferred over time TERsmER 2,946 8,603 28,871 33731 - - 31,817 42374
Revenue from other sources R B E MR = = 90,555 109,159 = = 90,555 109,159
2,946 8,643 119,426 142,890 131,132 532,214 253,504 683,747
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR RIS (&

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

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 2 LA e EL et U A e Uit 2 75 BB
REAEERFEEFNW T U R EMUA
MW EFESTWT -
(@) Disaggregation of revenue (@ Wz=n ik

Six months ended

30 September
BEABA=1+HLAKER

26

2025 2024
—EZRE =S 0=
(Unaudited) (Unaudited)
(RE&EIZ) ES <=3
$°000 $000
FiT FiT
Revenue from contract with customers EEIFERELERFE15%
within the scope of HKFRS 15 HERNNERSHOWE
Sale of properties YIEHE 131,132 532,214
Revenue from building construction BFRERR 2,946 8,643
Rental related income FHE B A 28,871 33,731
Revenue from other sources Ik B H R IFERI UL =
Rental income WA 90,555 109,159
253,504 683,747
(b) Other income and gain, net (b) HhUA KW=
Six months ended
30 September
BHEAA=1THILAER
2025 2024
—EZRE =Sl ) = 5
(Unaudited) (Unaudited)
(REEEZ) (REREZ)
$°000 $000
FiT Fir
Bank interest income RITH EURA 24 4,634
Dividend income from unlisted fund FELMREETREWA
investments 241 361
Net foreign exchange gain SME R IUF I 299 149
Others Hih 1,595 2,916
2,159 8,060
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
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rEMBHmRIEE &

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

6.

(LOSS)/PROFIT BEFORE TAXATION
(Loss)/profit before taxation is arrived at after charging/(crediting):

6. FRMRAT (B518) isF
FRIRAT (B58) ERBIR S GEA) U
EIE

Six months ended
30 September
HEANA=1+HLARER

2025 2024
—EZRE =S )= =
(Unaudited) (Unaudited)
(REEEZ) (REE2EZ)
$’000 $000
FiT FT
(@) Finance costs (@) BAFERRA
Interest on bank loans and other IRTTEFRREMERFE
borrowings 157,388 198,573
Less: Amounts capitalised B BREEEE (113,713) (147,830)
43,675 50,743
(b) staff costs (including directors’ (b) BI M7 (BIFEEHH)
remuneration)
Salaries, wages and other benefits e TERAEMET] 59,778 59,929
Contributions to defined contribution REMFERIAF B 2 HR
retirement plans 1,395 1,283
61,173 61,212
Less: Amounts capitalised B BAREEEE (43,858) (35,229)
17,315 25,983
(c) Other items (c) HfthigE
Cost of inventories recognised as BRAEZZEERE
expenses 105,885 308,698
Direct operating expenses arising from BEESWAZREE
investment properties that generated EXzBEERLERY
income 56,556 60,912
Depreciation e 9,906 10,791
EHEEERERAT 2025mmEs 27



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR RIS (&

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

7.

28

INCOME TAX EXPENSES

FRriSH th

Six months ended
30 September
BEABA=1+HLAEA

2025 2024
—E_RE BN
(Unaudited) (Unaudited)
(REEEZ) (REEEZ)
$000 $000
FiT FT
Current tax BNHAIR1E
Provision for Hong Kong Profits Tax RS EANEREE
for the period 1,296 9,870
Deferred tax IRIEFRIE
Charged to profit or loss for the period PRI NIER 6,353 5,272
7,649 15,142

Hong Kong Profits Tax is calculated at the rate 16.5% (2024: 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% (2024: 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% (2024: 25%). The Group had not generated any
taxable profits in the PRC during the period (2024 Nil).

DIVIDENDS
The Board resolved not to declare any interim dividend for the six
months ended 30 September 2025 (2024: Nil).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR R (A2

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

9. (LOSS)/EARNINGS PER SHARE 9. i (&518) &BF
(@) Reported (loss)/earnings per share (@) EREFIMmZEK (B8 B
The calculation of basic and diluted (loss)/earnings per share RAB R BELEREAREE
attributable to the equity holders of the Company is based (FBER) /BADRETIEEE

on the following data:

Six months ended
30 September
BEAA=+HILER

2025 2024
—EZRE =S 0=
(Unaudited) (Unaudited)
(REEEIZ) (REE2EZ)
$’000 $o00
FiT FT
(Loss)/earnings: (&) BH .
(Loss)/profit for the period attributable to KA B m G EREMEEA
equity shareholders of the Company (5518) & # (26,052) 52,600
Six months ended
30 September
HEAA=1THILARER
2025 2024
—ERE —E_OE
(Unaudited) (Unaudited)
(REEEZ) (KA 1)
‘000 ‘000
Fhie FiR
Number of shares: RIFER :
Weighted average number of ordinary STEEREAKEE
shares in issue for the purpose (518 ‘BRI
of basic and diluted (loss)/earnings per BETEBER
share Z T 1,420,222 1,420,222
The diluted (loss)/earnings per share for the six months BHE_ZT_HAFR_ZF_MOFNA
ended 30 September 2025 and 2024 were the same as the Z+RIENERZEREE (5B
basic (loss)/earnings per share as the computation of diluted BANESKER (BB /&BFHER>
(loss)/earnings per share does not assume the exercise HRARBIBRENTEESHR AR
of the Company's outstanding share options because the ARHNTEHEHE Attt ESkE
exercise price of those options was higher than the average # (518 BABTRRRELATE
market price of the Company’s shares. R HEEIT(E
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRAFRISERRSN ) LUBTTHIT)

9.

30

(LOSS)/EARNINGS PER SHARE (continued) 9. 8K B &BA @
(b) Underlying (loss)/earnings per share (b) ERER (EHH) &BF

For the purpose of assessing the underlying performance
of the Group, basic and diluted underlying (loss)/earnings
per share are also presented based on the underlying loss
attributable to equity shareholders of the Company of
$26,414,000 (2024: underlying profit of $27,040,000), which
excludes the effects of changes in fair value of investment
properties. A reconciliation of the underlying (loss)/profit is
as follows:

EASGEAERERERRE &
REAREEER (B8) B ®Z
BN R EEHEREEE (B
WHREBEMELATEEGH 2 E
26,414,0007c (ZZ Y4 | BEHDEF
27,040,0007T) st E MBI 25 o £
(F18) BRI HIRMT

Six months ended
30 September
BHEANB=1+HLARER

2025 2024
—ZTZRE =S 8= 5
(Unaudited) (Unaudited)
(REEER) (RE&E1Z)
$’000 $000
FT FT
(Loss)/profit for the period AR (B518) &F) (26,052) 52,600
Changes in fair value of investment properties 8 &Y% N\ FE&H) (362) (25,560)
Underlying (loss)/profit for the period HARER (B518) &H) (26,414) 27,040
HK Cents HK Cents
Bl Bl

Underlying (loss)/earnings per share SRER 18 &BF)
~ Basic —&EK (1.9) 1.9
- Diluted —EE (1.9) 19
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR R (A2

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

10. INVESTMENT PROPERTIES

(@)

Revaluation of investment properties

The Group's investment properties and investment
properties under development were revalued as at
30 September 2025 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 $362,000 (2024
$25,560,000) 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

(@)

BLKREYE

FEENRENERBRTRENE
BERZETRFAR=THHBILA
EMTROAEMITAERARRTE
ERFHEMG -REMEZAFER
WAE-ERREERENNHTHIHLL
BEBE BRPREVEZAFE
BREREEE

Bt REMERERTREYFEZ
ATEF U #3362,0007T (ZZ MY
£ 1 25,560,0007t) © ERHAR R RRLR
BERmRARE

FEBNKRENERERTREYE
BB IERIRITTEMIER 2B
MIEE14

1. FEWERTR R H thFE U TR IR

30 September 31 March

2025 2025

—EZRE _ETRE

AB=+BH Z=A=Z+—H

(Unaudited) (Audited)

(REEEIZ) (=)

$°000 $000

FiT FiT

Trade receivables FE U BR X 32,025 30,355
Less: Loss allowance IR = 81
32,025 30,274

Deposits, prepayments and B FANRER

other receivables HihrgEsIa 72,835 62,975
104,860 93,249
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR RIS (&

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

11. TRADE AND OTHER RECEIVABLES (continued) 11. FEUBRT R H A FEURERIE (&)
The ageing analysis of the Group's trade receivables (net of loss RIREE R H T EAEEBYERR (0MRE
allowance), based on invoice dates, is as follows: 1BEE) RERER DT :
30 September 31 March
2025 2025
—EZRE —ERAE
AWB=+H =E=+—H
(Unaudited) (Audited)
(REEEZ) (&= 1Z)
$’000 $000
FiT FrT
Less than 1 month LR —E A 23,793 22,019
More than 1 month but less than 3 months BE—EAELR=EA 7,748 8,182
More than 3 months but less than 6 months BE=EAaE LR EAR 484 —
More than 6 months BiE 7~ E A = 73
32,025 30,274
The Group generally grants trade customers with a credit term RER-RETEZERIIOKRNER
of 30 days. Normally, the Group does not obtain collateral from REBMBEFATERELRMEIEKIFR
customers.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR R (A2

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

12. RESTRICTED AND PLEDGED DEPOSITS AND CASH 12. SRR EBIRIFESFUKRIRERIR

AND BANK BALANCES iT4EeER
30 September 31 March
2025 2025
—E_RE “ETRF
hB=+BH =B=+—H
(Unaudited) (Audited)
(REEEIZ) (R E1Z)
$000 $000
FiT Fro
Cash and bank balances R RIRTTAEER 154,175 180,231
Less: PN
Pledged deposits (note (i) BIRIRER G0) (111,449) (133,155)
Restricted deposits (note (i) ZPREIFERR (FE) (100) (13,452)
- (1,549 (146,607)
Cash and cash balances as stated in the fRRAR A M AR R
condensed consolidated statement of financial R& RIRTTAARR R G AR
position and cash and cash equivalents REREMERAN
as stated in the condensed consolidated BERIREEEY
cash flow statement 42,626 33,624
Notes: at:
(i)  These balances represent bank deposits pledged to secure bank (i) I EERIBRTEREEALRERIRTE
loans of the Group (see note 14). MR (RMIzE14) ©
(i)  These balances represent proceeds received from sales of (i) CEERIBHEMEMSREBEALEEN
properties deposited into designated bank accounts. RITAO .
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR RIS (&

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

13. TRADE AND OTHER PAYABLES 13. (TR REH thFE(TFRIRE

30 September 31 March
2025 2025
—EZRE “E_RE
AB=+B =HA=+—H
(Unaudited) (Audited)
(RE&EZ) (18 &1%)
$’000 $°000
FiT FT
Trade payables FE 1 BR R 212,002 157,164
Other payables and accrued charges HihfERIB R T E R 58,480 110,676
Rental and other deposits HEkEMEZE 5,930 5,210
Rent receipts in advance FEUFE & 108,359 86,980
Retention payables FEHREBFRIA 62,578 52,583
447,349 412,613

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

invoice dates, is as follows: DT -

30 September 31 March
2025 2025
—EZRE “E_RE
AB=+B Z=A=+—H
(Unaudited) (Audited)
(RE&EZ) (1 E1%)
$’000 $°000
FiT FT
Less than 1 month DR —@E A 34,223 71,363
More than 1 month but less than 3 months BE—EAE L LR=EA 96,186 59,183
More than 3 months but less than 6 months BE=EAaE LR MEA 72,758 26,618
More than 6 months tBiE 7~ E A 8,835 —
212,002 157,164
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR R (A2

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

14. BANK AND OTHER LOANS 14. RITRHEMERR
30 September 31 March
2025 2025
“T-RE “E_RE
AWB=+H =E=+—H
(Unaudited) (Audited)
(REEZ) (182 1%)
$°000 $°000
FiT FT
Bank loans IRITEMR
— Secured —BiER 5,396,967 5,176,894
— Unsecured —mIE T 36,892 52,567
Other secured loans HMhBERER 92,000 -
5,525,859 5,229,461
The bank and other loans were repayable as follows: IRITREMER BN T FHHER
30 September 31 March
2025 2025
“EZRE “ETRE
hB=+H =EBE=+—H
(Unaudited) (Audited)
(REEEIZ) (&2 1%)
$°000 $000
FiT FT
Within 1 year or on demand and —FRHEERKL
included in current liabilities (note) FIARBNBE B 5,382,890 5066492
After 1 year and included in non-current —FRRIAIERBIEE
liabilities:
After 1 year but within 2 years —FREMFR - _
After 2 years but within 5 years MEBRBRERN 142,969 162,969
After 5 years hF% - -
,,,,, 142,969 162969
5,525,859 5,229,461
Note: Included bank loans of $4,079,134,000 with original contractual Wat BERNENR_ZNEFAA=+HZ%
repayment dates beyond 30 September 2026. Details are set out in B8 2 IR17ERR4,079,134,0007T  sE 1B &L
note 2. RHIsE20
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
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(Expressed in Hong Kong dollars unless otherwise indicated)
(FRFFRIEERRIN » LUBTTHIT)

14.

15.

16.

36

BANK AND OTHER LOANS (continued)
The bank and other loans were secured by the following assets:

14.

RITREMER (=
SRAT R HL A BT AR T 5 B (R

30 September 31 March

2025 2025

—ERE —E"REF

hB=+B =HA=+—H

(Unaudited) (Audited)

(REEER) (& Z)

$'000 $000

Fiz FT

Investment properties SI=EY/ES 6,798,000 6,489,000

Property, plant and equipment Y~ B R 679,917 688,713
Financial assets at fair value through other BAFEFAHEE2E RS

comprehensive income JEMEE - 9,935

Financial assets at fair value through profit or loss 1Z2AF{Ezt ABHE 2 SREE 9,956 -

Inventories of properties MEEFS 1,203,207 740,175

Pledged deposits BIERTENR 111,449 133,155

Trade receivables e W BR =R 31,300 29,310

Sundry deposits Hitigs 16,603 15,603

8,850,432 8,105,891

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 repayable
on or before December 2026.

LOANS FROM CONTROLLING SHAREHOLDER
The amounts are unsecured, bear interest at the rate of 3% per
annum, and are repayable on or before April to May 2028.

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
amounts of the loans were $607,498,000. The aggregate fair value
of the loans at their respective grant dates were approximately
$532,050,000. The difference of $75,448,000 between the principal
amounts 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 condensed
consolidated financial statements.

15.

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

AL S MR RIEE ()

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

17. SHARE CAPITAL 17. g7
Number of
shares Amount
1 EBE +%8
‘000 $000
FiR FT
Ordinary shares of $0.01 each FREE0OITHZIER
Authorised: EE
At 31 March 2025 and RIBE_RE=ZBA=+—HK
30 September 2025 “ETHFNAB=+H 10,000,000 100,000
Issued and fully paid: BEITRHEE
At 31 March 2025 and RNE_HEF=B=1+—HK
30 September 2025 “EZRFNAA=+H 1,420,222 14,202
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR RIS (&

(Expressed in Hong Kong dollars unless otherwise indicated)
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18. FAIR VALUE MEASUREMENT OF FINANCIAL 18. ERITAMATES=E

38

INSTRUMENTS
(@) Financial assets and liabilities measured at fair (@ RAFEIENEREERE
value &
(i) Fair value hierarchy (i) RFEZFR
Fair value measurement categorized into
AFEHENES
Unadjusted
quoted
prices
in active
markets for Other Significant
identical observable  unobservable
assets inputs inputs
Fair value (Level 1) (Level 2) (Level 3)
HREE
i i Hith X
REHE ) k= AAHR
ZHE g Yz
NTE (E—1) (B4 (B=#)
$'000 $000 $000 $000
F7T FT FT F7T
As at 30 September 2025 ZEZ5FAB=1H
(unaudited) (RBER)
Assets BE
Derivative financial instruments fThESpIE
~ interest rate swaps —FIXBHEN 273 - 273 -
Financial assets at fair value through A T(Est ABH 2
profit or loss EHEE 9,956 - 9,956 -
Liabilities afE
Derivative financial instruments fTEepI A
- Interest rate swaps —FIEEHEYN 7,468 - 7,468 -
As at 31 March 2025 —E”HE=R=+-H
(audited) (lREH)
Assets BE
Derivative financial instruments-  $T4£RIE—-FIX
interest rate swaps =AY 752 - 752 -
Financial assets at fair value through AT Et AEM2E
other comprehensive income Wz SREE 9,935 - 9,935 -
Liabilities af
Derivative financial instruments fThEEpT A
~ Interest rate swaps —HEEREL 2428 = 2,428 -

During the six months ended 30 September 2025,
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.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

AR S

MEHR R &

(Expressed in Hong Kong dollars unless otherwise indicated)
PRFFERIEERRIN ) UBTTEI)

18. FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

Financial assets and liabilities measured at fair

value (continued)

(@)

(b)

(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.

Fair values of financial instruments measured at
other than fair value

The carrying amounts of the Group’s and the Company’s
financial instruments measured at amortised cost are not
materially different from their fair values as at 30 September
2025 and 31 March 2025.

19. CONTINGENT LIABILITIES
At 30 September 2025 and 31 March 2025, the Group did not have
any material contingent liabilities.

18. EMITAMNATEFE (&
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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 2025/26.

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 2025, 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

AR &
EFEEFRE AT ER2025/26 ¥ FEIREA A HA
REFARRBIKE (TBRER]) ©

EEREBOIHARREAD R
SEBBORRTH « 1B IR (7 ok (A R MO s

RE

RIBEZ_RAFNRB=1TH EFERFATEENT
BABRARBKREMEEE (& RE 5 R
E1RGIEXVER 2 I~ HRRR M R ERET %
E(a)@%%%ﬁ%&,ﬁﬁ§1I%1@J%XV§B%7&86}§BZ%E
EANERRB Rz Em kXA (BER
?J%EE%BZHHEﬂ%%z%ﬁi%ﬁzm?%‘Z%)%ET’E%&E
ZRm Rk R) 5 HWIREE ST MG 1RH] 55352
HELRNFEZECMAZEZ KA ; SR

to Section 352 of the SFO, to be entered in the register referred to B LEH AT ERETHEEXZNEE —r Al (W“ﬁ
therein; or (c) were required, pursuant to the Model Code for Securities  SFBI) B E AR AT KB 2 s L% A » W
Transactions by Directors of Listed Issuers (‘“Model Code”) to be F:
notified to the Company and the Stock Exchange, were as follows:
Number of
Number of underlying Approximate
Name of Group member/ Capacity/ ordinary ordinary shares percentage of
Name of Director associated corporation  Nature of interest shares held held (note1) Total shareholding
"R
FEAREAT/ HELER AL ERH
S HECER AR a7/ EmtE RIP®E  RIPEAB 1) By RESAESL
Mr. Chan Hung Ming The Company Interest of a controlled 921,642,940 - 921,642,940 64.89%
corporation (note 2)
BEFLERTE /N SEEEES (72)
Chan HM Company Limited  Beneficial owner 1 - 1 100%
Chan HM Company Limited Bz HA A
Mr. Lau Chi Wah The Company Interest of a controlled 106,293,660 - 106,293,660 7.48%
corporation (note 3)
YFELL VNS SEEEED (#3)
Beneficial owner - 1,000,000 1,000,000 0.07%
BHREEA
Mr. Kwan Wing Wo (resigned on  The Company Beneficial Owner - 1,000,000 1,000,000 0.07%
18 October 2025)
BAHEE (RZ2ZhE ¥ UNC| EakAA
+B+/N\BHED
Ms. Tsang Ka Man The Company Beneficial Owner 1,586,000 1,000,000 2,586,000 0.18%
ByRL NS BaEaA
Mr. Tsui Ka Wah The Company Beneficial Owner - 200,000 200,000 0.01%
RERESL /N BaEaA
Mr. Kan Yau Wo The Company Beneficial Owner - 200,000 200,000 0.01%
BRMEE NS BnEaA
Mr. Lee Chung Yiu Johnny The Company Beneficial Owner - 200,000 200,000 0.01%
e NS BnEaA
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OTHER INFORMATION (Continued)
HihE® (&)

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

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 2025, 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.

EFZRIETHABRE AT REE
AE BRI BRI N E BRI ES

R%a (#)

EAABREBEBRESSE (EER T KU
TEENBREHE -BREMNFBEINTX
Mgt st 8 —H&i -

FRFLBA S 3T AChan HM Company LimitedB2
BITRRAB100%# s > MChan HM Company
LimitedBEBEARRARABEITRMDREF
921,642,9408% B& 17 © BRI It » PR FL BB SE £ 1R #5538
KEERAIRRERN A REEBEEE R

2| EELEFBLau CW Company Limited B 217
B& A HY100%# &5 > iLau CW Company L|m|ted}z&
BANE B ETRIDAEHT106,293,6608% 15
Ak %J%%?EEIETF‘“%&ﬁﬁ‘éﬂ%%%&?ﬁ?\%ﬁ’:‘
PN/NETEZ R EIEIE

EXWBHAIARDEIREAR SR RAERER
PHFE-

brEXFRIEEEIN R_BE_HAFENA=+H"
BMEEFUERRFTEEZTHRAENRERTHH
EEAEREEZ RN  BERNNEEETEE
WA DER AR IKA
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OTHER INFORMATION (Continued)
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INTERESTS AND SHORT POSITIONS OF THE
SUBSTANTIAL SHAREHOLDERS' INTERESTS IN
SHARES AND UNDERLYING SHARES

As at 30 September 2025, 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:

gzﬂziﬁ"ﬂzfﬁ&mﬁﬁﬂz{ﬁﬂ’lf““ B33

RZE_RAFAB=+H MEFMAAMUTA
T8 (WIFEERAATFETHAL) RA
A B HEAAFAREE IR AR D T %
BB AEEREESRAGHRMEXVEEH2
RIDBABMARBHEN AR REZFK
HAERPIE3BF AL T HFEZE LM ED
KA -

Number of
Number of underlying Approximate
ordinary ordinary shares percentage of
Name of Shareholder Capacity/Nature of interest shares held held (note1) Total shareholding
HEEER HEHEREE
R4 51/ Rt E R®E  RMHEE GE1) my RESNESL
Chan HM Company Limited Beneficial owner 921,642,940 = 921,642,940 64.89%
BREBA
Lau CW Company Limited Beneficial owner 106,293,660 - 106,293,660 7.48%
EnEEA
Ms. Cheung Shuk Fong Family (note 2) 106,293,660 1,000,000 107,293,660 7.55%
RRAZ L Kk (£2)
Banco Well Link, S.A. Security interest (note 3) 1,027,936,600 - 1,027,936,600 72.37%
IGRITRNBERRE ES5 T (713)

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, the 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.

1. EARAREBEERERESE (EERETX KY
TEENRERERE-

2. REEFKIAE BEERENRERNS
LLREBINE ui?‘ziﬁ’\zﬁﬂjzﬁ i o
Efgme

3. RIZZTWEHRHBZ+/\ B> Chan HM Company
Limitedi§ H 58 2 R A F]921,642,9408 & 15 &
BHEUBIRITRMBRAR -

R-Z_mWE/\B+_H> Lau CW Company
Limitedi§ B #F8E 2 & A 8)106,293,6608% i (7 &
FAAIBIRITRBBRAR

EXWBNRAEm IR QB R RAERR
PR
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OTHER INFORMATION (Continued)

HihEH (&

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

Save as disclosed above, as at 30 September 2025, 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 before expiration of
the Old Share Option Scheme 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
Scheme and their movements during FH 2025/26 are set out below:

;%?%%%ﬁ&ﬁ%%ﬁ%ﬁﬁ&&

bREXFIIEBEEIN R_BEZHAFENAA=1+H"
AR EEBNAAT RO UBEKROES
EREMEREZI B BREESRAER
BIEXVERE 2537 SRR X R A A B8R » WE G
BRAABDRFEST R ERGIEIBHFATF
BENEMA-

RBRcfESTEl

AABDEMERESTE SEXRBNEEHAE
EEHEMZGERZHRE  RSAEEAR
S B RSESERN G ERSEE-

ElkiEstal
ARBR_E—=FtAZ+=HRMN—IERE
Rrgstd ((EMRERE) YBE_T—=Ft
BZ+=HEATI0)FHEARBERKRENR &
BREABEN S =FtB-+=HEm"°
ZEtEEmE AR MEE-— T REBERE
T ES BB AR M 5T B & i A 9K U B9 BB IR R e R
B el RIBERBREST B BV IRRITE

IR B R ST B M W RIT R IB AR K
H}R2025/26 L EREBNF BT ¢
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OTHER INFORMATION (Continued)
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SHARE OPTION SCHEME (continued)
The Old Share Option Scheme (continued)

fERRiEStE (B

§
ERRESE @

Number of share options
BEREYE
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 2025 period period period period 2025
RIZEZRE RIZEZRE
18 mA—H AB=+H
RRAELHER REAH frfEH (1) HRTE RERRE L REBRTE REBREY R HR{TE
Executive directors:
BES!
Lau Chi Wah 15/12/2022 15/12/2002- 395 1,000,000 - - - - 1,000,000
fTE 14/12/2032"
Kwan Wing Wo (resigned on 15/12/2022 15/12/2002- 39 1,000,000 - - - - 1,000,000
18 October 2025) 14/12/2032"
AN (R-F-0%
+A+N\B&#D)
Tsang Ka Man 15/12/2022 15/12/2002- 39 1,000,000 - - - - 1,000,000
104 14/12/2032 "
Independent non-executive
directors:
BUEYTES:
Tsui Ka Wah 15/12/2022 15/12/2022- 395 200,000 = = = = 200,000
hRE 14/12/2032"
Kan YauWo 15/12/2022 15/12/2002- 395 200,000 - - - - 200,000
BEA 14/12/2032"
Lee Chung Yiu Johnny 15/12/2022 15/12/2002- 39 200,000 - - - - 200,000
TR 14/12/2032"
Sub-total for Directors 3,600,000 - - - - 3,600,000
EZt
Management personnel and core  15/12/2022 15/12/2022- 395 3,980,000 = = = = 3,980,000
employees of the Group * 14/12/2032°
FEBEBABRALET®
11172023 11/1/2024- 6.04 7,700,000 - - - - 7,700,000
10/1/20332
Sub-total for other employees 11,680,000 - - - - 11,680,000
HitifE8 et
Total 15,280,000 - - - - 15,280,000
Mzt
1 Such share options have no vesting conditions l %5 B RE f BR E R

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

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

their respective associates

2 ZEBREN_S_NE-—A+—HBBTK

BA

¢ TEEEE - FETHRASNTZRIIEMK

EEEHEA
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OTHER INFORMATION (Continued)
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SHARE OPTION SCHEME (continued)

The Old Share Option Scheme (continued)

As at 30 September 2025, 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 1.08% 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 (7

CTE-RAFNASTH TEBREHETE
2 FTA M RAT R B RAE T LT B R T AE 5
17 BB 548 8 %15,280,0008 > 15 A A B &
BEIRG (FRIEEFRR) £91.08%:

A B __F+_A+EBEZE_=%—H
+— BB ERELUREMERE 2 AFE
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

FERR IR A
15 December 2022 11 January 2023
=== —ET=F
+ZB+HH —B+—H
Share price at date of grant (HK$) RIRH HERIARE GBo) 3.95 6.00
Expected volatility FEHR IR 31.91% 32.81%
Dividend vield B B = 2.53% 1.67%
Risk-free interest rate 5 B B ) = 3.22% 3.35%
Fair value at date of grant (HK$) KX BN AFE (B 1.212 1.862
Exercise price (HK$) 7168 Bro) 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 IR TH IR E S£IRIE » IR B AR RV NI T 1
KR FHHE  E LRI SER B RKIBHE
RRMESHFLARE -BHRREXTEN L —Fx
TR ER E—FRFHRENE -
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OTHER INFORMATION (Continued)
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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 2025, 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 2025: 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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OTHER INFORMATION (Continued)
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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 2025, 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 2025: 142,012,234).

As at 30 September 2025, 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
2025/26 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' 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:

Mr. Kwan Wing Wo resigned as an executive Director and chief financial
officer of the Company with effect from 18 October 2025.

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

R iZEN &8 (&
RIRDEREN ST B R A A B ME A E MRS 5+ &
BFRENEBRERIEEM A EZEITHAR
MEERZAEBE142,012,2348% » HE R EF
MBBAEAABBEETRND FEEEERHD) B
10%°

BRMRDERSSEEEARS B RER
P ERBY St BIR AR MR L IR D B 1FEER

R_ZE_REABR=1+H RERMDERHEIK
RABTEHMBRM BT REWEERER
HHEA142,012,234M (CE_AEMNB—H :
142,012,23M%) °

RIEZHEEAB=F+H RERLTIAEHERK
RESTE T Al 1T BR1D 4B 84 157,292,2348% »
HERBHARBEETRM (FEIBEFERMD)
#911.08% °

2025/26 EHFHAR > RIBEA LB FAB KA S
Y BB PR M R S B T B AE S 1T B AR 15 B B Bk
DULEB A A B B 81T RS (FEIEEEFERM) B
IS EA0%  REA T I RE A A S R ER S
ZEF AR B R AR iR -

B LEHRAEI3SIBI)RIEEEEE
¥

R ERAIE13.51BME > BRAREHEN
EFEREHEFIWT

AXKMEER _E_AF+RA+N\BBHEELR
BIRITESE R

R EXPIIREEN TEEMBEFERNE T AR
B ETRAIE13 51BN EEH IS -
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OTHER INFORMATION (Continued)
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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 2025/26.
As at 30 September 2025, 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
2025/26.

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 2025/26.

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 2025/26, 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, 27 November 2025
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