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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited 
take no responsibility for the contents of this announcement, make no representation as to 
the accuracy or completeness and expressly disclaim any liability whatsoever for any loss 
howsoever arising from or in reliance upon the whole or any part of the contents of this 
announcement.

(Stock Code: 171)
(Incorporated in Hong Kong with limited liability)
銀建國際控股集團有限公司

SILVER GRANT INTERNATIONAL HOLDINGS GROUP LIMITED

2025 INTERIM RESULTS ANNOUNCEMENT

The board (“Board”) of directors (“Directors”) of Silver Grant International Holdings Group 
Limited (“Company”) announces the unaudited consolidated interim results of the Company 
and its subsidiaries (collectively, the “Group”) for the six months ended 30 June 2025 (“Period 
2025”) as follows:
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
For the six months ended 30 June 2025

(Unaudited) (Unaudited)
Six months ended 30 June

Notes 2025 2024
HK$’000 HK$’000

Revenue 5 50,810 46,961

Other income, gains and losses 5 29,493 38,337
Direct operating expenses (4,111) (3,215)
Change in fair value of financial assets at fair 

value through profit or loss (“FVTPL”) (14,296) (21,431)
(Impairment)/reversal of impairment of financial 

assets, net (55,243) 4,717
Administrative expenses (34,616) (48,034)
Change in fair value of investment properties (87,164) (19,107)
Finance costs 6 (161,375) (245,353)
Share of losses of:

– associates (15) (262)
– joint ventures (47,897) (93,949)  

Loss before taxation 8 (324,414) (341,336)
Taxation 7 24,804 6,463  

Loss for the period (299,610) (334,873)
  

Loss attributable to:
– Owners of the Company (297,838) (306,999)
– Non-controlling interests (1,772) (27,874)  

(299,610) (334,873)
  

LOSS PER SHARE ATTRIBUTABLE TO 
ORDINARY EQUITY HOLDERS OF THE 
COMPANY
– Basic and diluted (HK cents per share) 9 (12.92) (13.32)
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the six months ended 30 June 2025

(Unaudited) (Unaudited)
Six months ended 30 June

2025 2024
HK$’000 HK$’000

LOSS FOR THE PERIOD (299,610) (334,873)

OTHER COMPREHENSIVE INCOME/(LOSS) FOR 
THE PERIOD

Other comprehensive income/(loss) that may be 
reclassified to profit or loss in subsequent periods:
Exchange differences on translation of foreign 

operations 31,659 (25,214)  

Total other comprehensive income/(loss) that may be 
reclassified to profit or loss in subsequent periods 31,659 (25,214)  

Other comprehensive loss that will not be reclassified to 
profit or loss in subsequent periods:
Loss arising on property revaluation (729) (1,775)  

Net other comprehensive loss that will not be 
reclassified to profit or loss in subsequent periods (729) (1,775)  

OTHER COMPREHENSIVE INCOME/(LOSS) FOR 
THE PERIOD, NET OF TAX 30,93. rQ
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 30 June 2025

(Unaudited) (Note)
As at 

30 June 
2025

As at 
31 December 

2024
Note HK$’000 HK$’000

NON-CURRENT ASSETS
Investment properties 1,946,743 2,016,909
Property, plant and equipment 71,764 50,622
Right-of-use assets 24,159 25,605
Interests in associates 261,574 257,634
Interests in joint ventures  850,732 1,262,968
Amount due from an associate 413,282 409,508
Amounts due from joint ventures 204,936 202,742
Financial assets at FVTPL 1,640 1,640  

Total non-current assets  3,774,830 4,227,628  

CURRENT ASSETS
Trade receivables 11 10,123 9,486
Deposits, prepayments and other receivables 760,747 758,117
Amounts due from joint ventures 1,702 1,630
Loan receivables 1,674,743 1,770,209
Financial assets at FVTPL  268,584 278,702
Restricted bank balances 13,206 8,518
Cash and bank balances 47,569 4,908  

Total current assets  2,776,674 2,831,570  

CURRENT LIABILITIES
Accrued charges, rental deposits and other 

payables 828,643 701,960
Interest-bearing bank and other borrowings 3,448,498 3,411,554
Taxation payable 107,106 107,089
Lease liabilities 2,953 2,873  

Total current liabilities 4,387,200 4,223,476  
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NOTES:

1.	 BASIS OF PRESENTATION
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Notwithstanding the above, significant uncertainties exist as to whether the Group is able to achieve its 
plans and measures as described above. Whether the Group will be able to continue as a going concern 
would depend on (i) the successful settlement of the court order in relation to the Overdue Other 
Borrowing; (ii) the successful and timely implementation of the plans and measures for the disposal of 
financial asset investments, outstanding loan receivables and loan interest receivables; (iii) the continual 
support from the existing lenders of the Group such that they will not demand for immediate repayment 
of the relevant borrowings; and (iv) the successful obtaining of new sources of financing as and when 
needed.

Should the Group be unable to achieve the above-mentioned plans and measures and operate as a going 
concern, adjustments would have to be made to write down the carrying values 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 these unaudited condensed consolidated financial 
statements.

2.	 BASIS OF PREPARATION

The unaudited interim condensed consolidated financial statements of the Group for the six months 
ended 30 June 2025 have been prepared in accordance with Hong Kong Accounting Standard 34 (“HKAS 
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4.	 OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into business units based on their products and has the 
following reporting segments:

(a)	 the investments segment representing the investments in financial assets at FVTPL and loan 
receivables; 

(b)	 the property leasing segment representing holding of properties for rental income and/or potential 
for capital appreciation; and

(c)	 the new energy investment and operation segment.

Management monitors the results of the Group’s operating segments separately for the purpose of making 
decisions about resources allocation and performance assessment. Segment performance is evaluated 
based on reportable segment profit/loss, which is a measure of adjusted profit/loss before tax. The adjusted 
profit/loss before tax is measured consistently with the Group’s profit/loss before tax except that non-
lease-related finance costs, share of results of associates and joint ventures and corporate expenses are 
excluded from such measurement.

No segment asset or liability is presented as the chief operating decision maker does not regularly review 
segment assets and liabilities.
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Geographical information

Revenue from external customers

(Unaudited) (Unaudited)
Six months ended 30 June

2025 2024
HK$’000 HK$’000

Hong Kong – –
People’s Republic of China (“
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6.	 FINANCE COSTS

An analysis of finance costs is as follows:

(Unaudited) (Unaudited)
Six months ended 30 June

2025 2024
HK$’000 HK$’000

Interest on bank loans 3,400 6,097
Interest on other loans 157,343 237,518
Interest on lease liabilities 632 1,738  

161,375 245,353
  

7.	 TAXATION

No provision for Hong Kong profits tax has been made as the Company and its subsidiaries in Hong Kong 
had no assessable profits or had incurred tax losses for both reporting periods.

The taxation charge of the PRC Corporate Income Tax (“CIT”) for the reporting periods has been made 
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8.	 LOSS BEFORE TAXATION

The Group’s loss before taxation was arrived at after charging/(crediting):

(Unaudited) (Unaudited)
Six months ended 30 June

2025 2024
HK$’000 HK$’000

Depreciation of property, plant and equipment 1,987 2,888
Depreciation of right-of-use assets 1,802 1,911
Change in fair value of financial assets at FVTPL 14,296 21,431
Employee benefit expenses including directors’ and co-chief 

executive officers’ remuneration: 
Wages and salaries 19,454 22,028
Pension scheme contributions (defined contribution scheme) 1,178 1,145  

20,632 23,173  

Rental income under operating leases for investment properties, 
less outgoings of HK$3,724,000 (six months ended 30 June 2024: 
HK$3,215,000) (46,510) (43,746)

Impairment/(reversal of impairment) of financial assets, net 55,243 (4,717)
Change in fair value of investment properties 87,164 19,107

  

9.	 LOSS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY HOLDERS OF THE COMPANY

The calculations of the basic and diluted loss per share attributable to ordinary equity holders of the 
Company are based on the following data:

(Unaudited) (Unaudited)
Six months ended 30 June

2025 2024
HK$’000 HK$’000

Loss for the period attributable to ordinary equity holders  
of the Company used in the basic and diluted loss per  
share calculations (297,838) (306,999)

  

Six months ended 30 June
2025 2024

in thousand in thousand

Number of shares:
Weighted average number of ordinary shares in issue  

during the period used in the basic and diluted loss per  
share calculations 2,304,850 2,304,850

  

The denominators used in the calculations of the basic and diluted loss per share are the same as those 
detailed above for the calculations of the basic and diluted loss per share attributable to the ordinary equity 
holders of the Company.

The Group had no potentially dilutive ordinary shares in issue during the six months ended 30 June 2025.
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10.	 DIVIDEND

The Board has resolved not to declare any interim dividend for the six months ended 30 June 2025 (six 
months ended 30 June 2024: nil).

11.	 TRADE RECEIVABLES

The Group allows a credit period of 30 to 60 days for its trade customers.

The following is an ageing analysis of the trade receivables presented based on the invoice dates at the end 
of the reporting periods, which approximated the respective revenue recognition dates:

As at 
30 June 

2025

As at 
31 December 

2024
HK$’000 HK$’000

Within 1–2 months 9,934 9,486
Over 2 months 189 –  

10,123 9,486
  

12.	 COMMITMENTS

The Group had the following capital commitments at the end of the reporting periods:

As at 
30 June 

2025

As at 
31 December 

2024
HK$’000 HK$’000

Contracted, but not provided for:
Property, plant and equipment 2,275 4,204
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BUSINESS REVIEW

In the first half of 2025, the US government’s frequent adjustments of its trade policies had 
disrupted the long-established international economic order. The geopolitical landscape, 
marked by intertwined old and new conflicts along with multiple regional disputes, had 
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an installed capacity of approximately 6MW having been contracted, the construction of 
which was scheduled to commence. As at 30 June 2025, the Group had 30 potential projects in 
relation to photovoltaic power under negotiation, which were expected to yield an aggregate 
installed capacity exceeding 30MW. The Group had also made positive progress in its energy 
storage business by entering into negotiations with parties to carry out construction work of 
energy storage facilities and related infrastructure under a 15 megawatt-hour (MWh) energy 
storage project, with the related construction contract being entered into and executed by the 
Group in July 2025. In terms of the electric vehicle charging station business, as at 30 June 
2025, the Group had one project put into operation, and another in its planning stage.

As a result of the implementation of the new energy policies by the government, 北京靈駿
新能源科技有限責任公司 (Beijing Lingjun New Energy Technology Company Limited*) 
(“Beijing Lingjun”), a joint venture of the Company principally engaged in the research and 
development, transfer and promotion of new energy technology, saw an increase in new 
orders for its invested photovoltaic cell module project company from March to April in 2025. 
However, following the rush for photovoltaic installations as mentioned above, there was 
a significant decline in new orders. Despite the fact that orders in the first half of 2025 fell 
short of its expectation due to industry competition, the order structure of the project company 
had improved, further reducing its reliance on a single major client. During Period 2025, the 
project company continued to invest in research and development and had obtained the zero 
busbar (0BB) module technology certification for its solar panel products, which, once mass 
production capabilities are established, will further lower its production costs and optimise its 
profitability. The loss recorded by the project company for Period 2025 increased due to the 
rise in raw material costs and finance costs as compared with those for the six months ended 
30 June 2024 (“Period 2024”), thereby increasing the loss of Beijing Lingjun shared by the 
Company in Period 2025.

During the period under review, the operations of 中海油氣(泰州)石化有限公司 (Zhong Hai 
You Qi (Tai Zhou) Petrochemical Company Limited*) (“Zhong Hai You Qi”), a joint venture 
of the Company principally engaged in the production and trading of petroleum and 
petrochemical products, remained smooth and steady. In addition to continuously expanding 
its sales channels for high-value-added products, Zhong Hai You Qi has also strived to 
promote energy-saving and emission-reduction initiatives alongside digital transformation of 
its operations. However, due to multiple factors including the production increase of crude oil 
agreed by the eight OPEC+ countries, geopolitical conflicts and global trade tensions, 
international crude oil prices exhibited a trend of initial decline, which was followed by a 
rebound during Period 2025. The markets for key petrochemical products such as gasoline, 
diesel, asphalt and petroleum coke reflected a trend of rising prices followed by declines due 
to the fluctuations in crude oil prices and supply-demand dynamics. In light of the initiatives 
and transformation undertaken to optimise its operations during the period under review, the 
performance of Zhong Hai You Qi improved in spite of the increase in its production costs as 
a result of the rise in the price of crude oil (one of the major raw materials used in the 
production of its petrochemical products), thereby decreasing the loss of Zhong Hai You Qi 
shared by the Company in Period 2025 as compared with that in Period 2024.

*  English name is translated for identification purpose only
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Property Leasing

The rental income from the Group’s property leasing business during Period 2025 was 
approximately HK$50,234,000, representing an increase of approximately 7.0%, as compared 
with that of approximately HK$46,961,000 during Period 2024. This was mainly due to the 
effective operational strategies implemented by the Group’s property management team, 
which had allowed the Group to maintain its occupancy rates and achieved a slight increase 
in its rental income despite the overall decline in rental prices in the leasing market during the 
period under review. The revenue from such segment was derived from East Gate Plaza, an 
investment property of the Group located in Beijing, China, consisting of rental apartments, 
shops, offices and parking lots. Notwithstanding that the vacancy rate and rental levels in the 
surrounding commercial area remained gloomy during Period 2025, the property management 
team of the Group had improved the satisfaction of existing tenants and secured a more stable 
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The objective of the Group in relation to its investments in financial assets is to capture 
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(d)	 the decrease in the f inance costs incurred by the Group from approximately 
HK$245,353,000 for Period 2024 to approximately HK$161,375,000 for Period 2025, 
which was mainly due to (i) the reduction of the interest rate of one of the loans granted 
by a financial institution to the Group by one-third during Period 2025; and (ii) the 
additional interest and related charges recorded by the Group during Period 2024, which 
were absent in Period 2025.

Revenue

Revenue for Period 2025 included (i) rental income generated from East Gate Plaza, an 
investment property of the Group located in Beijing, China, consisting of apartments, 
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Share of losses of joint ventures

The decrease in the Company’s share of losses of joint ventures from approximately 
HK$93,949,000 for Period 2024 to approximately HK$47,897,000 for Period 2025 was mainly 
attributable to the combined effects of (i) the reduction in the Company’s share of Zhong 
Hai You Qi’s loss from approximately HK$83,646,000 for Period 2024 to approximately 
HK$32,095,000 for Period 2025 as a result of the improvement in the performance of Zhong 
Hai You Qi during Period 2025; and (ii) the increase in the loss of Beijing Lingjun shared 
by the Company from approximately HK$10,303,000 for Period 2024 to approximately 
HK$15,802,000 for Period 2025 due to the increase in the loss of the project company 
invested by Beijing Lingjun caused by the increase in raw material costs and finance costs in 
Period 2025.

Property, plant and equipment

The increase in the Group’s proper ty ,  p lant  and equipment f rom approximate ly 
HK$50,622,000 as at 31 December 2024 to approximately HK$71,764,000 as at 30 June 
2025, was mainly due to the increase in the purchase of new distributed photovoltaic power 
generation and electric vehicle charging station equipment by the Group during Period 2025 
as a result of the development and expansion of the Group’s new energy investment and 
operation business.

Accrued charges, rental deposits and other payables

The increase in the Group’s accrued charges, rental deposits and other payables from 
approximately HK$701,960,000 as at 31 December 2024 to approximately HK$828,643,000 as 
at 30 June 2025 was mainly attributable to the increase in the accrued interest expenses of the 
Group.

EXCHANGE EXPOSURE

In Period 2025, the Group’s principal assets, liabilities, revenue and payments were 
denominated in HK$, RMB and the United States dollar (“US$”). In the opinion of the Board, 
RMB will remain as a regulated currency in the foreseeable future. Although the market is 
generally anticipating an increased volatility in the RMB exchange rate, the Board does not 
expect that it will have any material adverse effect on the financial position of the Group. 
However, the Board will closely monitor the future development of the RMB exchange rate 
and will take appropriate actions as necessary.

In addition, the Board does not anticipate that there will be any material exchange exposure to 
the Group in respect of other currencies.

At the end of Period 2025, the Group had no material liability denominated in any foreign 
currencies other than RMB. There was also no hedging transaction contracted for by the 
Group during Period 2025.
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TREASURY POLICY

The Group has adopted a conservative treasury policy under which the Group keeps its 
investment costs under control and manages the returns on its investments efficiently. The 
Group has guidelines in place to monitor and control its investment risk exposure and to 
manage its capital. The Group also strives to reduce its exposure to credit risk by performing 
ongoing credit assessments and evaluations of the financial status of its customers. The Board 
closely reviews the Group’s liquidity position to ensure the Group has adequate liquidity to 
meet its funding requirements at all times.

Cash Position

As at 
30 June 

2025

As at 
31 December 

2024
HK$’000 HK$’000

Restricted bank balances 13,206 8,518
Cash and bank balances 47,569 4,908  

60,775 13,426
  

As at 30 June 2025, the Group’s cash and bank balances were denominated in the following 
currencies:

As at 
30 June 

2025

As at 
31 December 

2024

HK$ 0.6% 26.3%
RMB 99.4% 73.4%
US$ 0.0% 0.3%  

100.0% 100.0%
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As at 30 June 2025, the long and short term borrowings of the Group which remained 
outstanding carried fixed and floating interest rates as follows:

As at 
30 June 

2025

As at 
31 December 

2024
HK$’000 HK$’000

Fixed interest rates 1,426,001 1,406,758
Floating interest rates 2,057,020 2,038,962  

3,483,021 3,445,720
  

As at 30 June 2025, the maturity profile of the long and short term borrowings of the Group 
was as follows:

As at 
30 June 

2025

As at 
31 December 

2024
HK$’000 HK$’000

Bank loans repayable:
Within one year or on demand 135,305 142,979  

Other loans repayable:
Within one year or on demand 3,313,193 3,286,575
In the second year 349 334
In the third to fifth years, inclusive 34,067 33,520
Over five years 107 312  

3,347,716 3,302,741  

3,483,021 3,445,720
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As at 30 June 2025, the gearing ratio (calculated as total borrowings over equity attributable 
to owners of the Company) and the current ratio (calculated as current assets over current 
liabilities) of the Group were 172% (31 December 2024: 148%) and 0.63x (31 December 
2024: 0.67x), respectively. These ratios are key performance indicators used by the 
management of the Group to measure the Group’s level of leverage to ensure the Group has 
the liquidity to meet its financial obligations at all times. The Group will strive to improve its 
liquidity by expediting its collection of outstanding loan receivables and disposal of financial 
asset investments (including equity investments and non-performing assets portfolio) which 
will bring a reasonable return to the Group.

As at 30 June 2025, the Group had cash and bank balances of approximately HK$48 million, 
and interest-bearing bank and other borrowings with an aggregate carrying amount of 
approximately HK$3,448 million which were due to be repaid within 12 months from the end 
of the reporting period, including (i) borrowing of approximately HK$2,243 million which has 
not been repaid according to the scheduled repayment date before the end of the reporting 
period; and (ii) borrowings of approximately HK$1,053 million with original maturity dates 
of over one year from the end of the reporting period, which have been reclassified to current 
liabilities due to the delay in the payment of interest of certain borrowings. Pursuant to a court 
order issued in the Chinese Mainland in June 2024, certain bank balances and other assets of 
the Group were frozen due to the non-payment of the Overdue Other Borrowing, and a 
settlement plan was under negotiation between the Group and the relevant creditor. Up to the 
date of approval of this announcement, except for the Overdue Other Borrowing, the Group 
has not received any demand for immediate repayment of its bank and other borrowings. As at 
the date of approval of this announcement, the Group has been actively liaising with the lender 
for settlement of the court order in relation to the Overdue Other Borrowing and negotiating 
with the relevant lenders for extension of the repayment date of certain of the other aforesaid 
borrowings. In addition, on 27 June 2024, the Company and Guangdong Zhuguang Group 
Company Limited* (廣東珠光集團有限公司) (“Guangdong Zhuguang”), an independent third 
party, entered into a loan assignment agreement (“Loan Assignment Agreement”), pursuant to 
which the Company has agreed to sell and transfer, and Guangdong Zhuguang has agreed to 
purchase from the Company all the rights, title, benefits and interests of the Company to, in 
and under the loan agreements (“Loan Agreements”) entered into between the Company 
together with six of its wholly-owned subsidiaries as lenders and a total of 54 independent 
third party borrowers (including but not limited to the loans (“Loans”) with total outstanding 
principal amount and interest of approximately RMB2,201 mill ion (equivalent to 
approximately HK$2,429 million) as at 31 December 2023 advanced by the Group under the 
Loan Agreements and all security created thereunder) accruing thereto from 1 January 2024 
(“Loan Interest”), whereas the consideration shall be satisfied by Guangdong Zhuguang by (i) 
entering into a deed of novation to assume the obligations of East Gate (Beijing) Property 
Management Co., Ltd.* (東環(北京)物業管理有限公司) (“Beijing East Gate”), a wholly-
owned subsidiary of the Company, under two entrusted loan agreements (“Entrusted Loan 
Agreements”) (including but not limited to the repayment obligation of the underlying 
entrusted loans (“Entrusted Loans”) in the aggregate outstanding principal amount of 
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release of all existing charges, guarantee and pledge of shares, and the provision of new 
charge(s), guarantee and/or pledge of shares pursuant to the requests of the entrusting party 
and the lender, if required) (“Debt Novation”); and (ii) assignment of certain car parking 
spaces located in the Guangdong province of the PRC (“Target Properties”), at completion of 
the transactions (“Transactions”) contemplated under the Loan Assignment Agreement 
(“Completion”). Completion is conditional upon and subject to, among others, the passing by 
the independent shareholders of the Company at an extraordinary general meeting (“EGM”) 
convened by the Company of all necessary resolution(s) to approve the Loan Assignment 
Agreement and the Transactions. At the EGM held on 28 February 2025, the Loan Assignment 
Agreement and the Transactions have been approved by the shareholders of the Company. The 
Transactions, if materialised, would provide a good opportunity to the Group to substantially 
recover a large portion of the outstanding amount owed to the Group under the Loan 
Agreements within a foreseeable timeframe and in a relatively short period of time, thereby 
minimising the uncertainty and the credit risks associated with the Loan Interest and the 
administrative costs to be incurred by the Group for collecting the outstanding Loan Interest, 
and the Debt Novation would provide a good opportunity for the Group to settle the Entrusted 
Loans as the rights and liabilities of the Group under the Entrusted Loan Agreements would 
be discharged. The transfer of the Target Properties to the Group would allow the Group to 
enlarge and diversify its investment properties portfolio with high quality assets, as well as to 
strengthen the income base of the Group and to generate stable cash flows to the Group. 
Further details of the Loan Assignment Agreement and the Transactions are set out in the 
announcements of the Company dated 27 June 2024, 31 July 2024, 30 August 2024, 30 
September 2024, 31 October 2024, 31 December 2024, 22 January 2025 and 28 February 2025 
and the circular of the Company dated 12 February 2025.

In view of the above circumstances, the Directors have given careful consideration to the 
Group’s future liquidity requirements, operating performance and available sources of 
financing in assessing the Group’s ability to continue operating as a going concern. The 
following plans and measures are formulated to manage the working capital and improve the 
financial position of the Group:

(i)	 the Group will continue to implement measures for the disposal of the outstanding loan 
receivables and loan interest receivables;

(ii)	 the Group will continue to take measures to expedite the disposal of financial asset 
investments, including equity investments and non-performing assets portfolio;

(iii)	 the Group will continue its negotiations with the lenders of certain bank and other 
borrowings or other financial institutions on the settlement and/or refinancing of the 
borrowings; and

(iv)	 the Group will obtain additional credit facilities from existing and other lenders as and 
when needed.
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The Directors have reviewed the Group’s cash flow projections prepared by management, 
which cover a period of not less than twelve months from 30 June 2025. They are of the 
opinion that, taking into account the above-mentioned plans and measures, the Group will 
have sufficient working capital to finance its operations and to meet its financial obligations 
as and when they fall due. Accordingly, the Directors are satisfied that it is appropriate to 
prepare the condensed consolidated financial statements of the Group on a going concern 
basis.

Notwithstanding the above, significant uncertainties exist as to whether the Group is able to 
achieve its plans and measures as described above. Whether the Group will be able to continue 
as a going concern would depend on (i) the successful settlement of the court order in relation 
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On 25 March 2025, Beijing East Gate and Hangzhou Guangyao Zhixin Zhengze Enterprise 
Management Consulting Partnership (Limited Partnership)* (杭州光曜致新正澤企業管理諮
詢合夥企業（有限合夥)) (“Hangzhou Guangyao”), an independent third party, entered into (i) 
the first sale and purchase agreement, pursuant to which Hangzhou Guangyao has agreed to 
purchase, and Beijing East Gate has agreed to sell, the residential property of gross area of 
173.01 square metres situated at Level 4, North Apartment Tower, East Gate Plaza, 19 
Dongzhong Street , Dongcheng Distr ict , Beij ing, the PRC, at the consideration of 
RMB10,438,000 (equivalent to approximately HK$11,302,000) (“First March Disposal”); and 
(ii) the second sale and purchase agreement, pursuant to which Hangzhou Guangyao has 
agreed to purchase, and Beijing East Gate has agreed to sell, the residential property of gross 
area of 275.48 square metres situated at Level 4, North Apartment Tower, East Gate Plaza, 19 
Dongzhong Street , Dongcheng Distr ict , Beij ing, the PRC, at the consideration of 
RMB16,611,000 (equivalent to approximately HK$17,986,000) (“Second March Disposal”, 
together with the First March Disposal, the “March Disposals”). The March Disposals were 
completed in April 2025. Further details of the March Disposals are set out in the Company’s 
announcement dated 25 March 2025.

Save for the above, the Group did not have any material acquisition or disposal during Period 
2025.

PLEDGE OF ASSETS

As at 30 June 2025, the Group pledged certain investment properties, and plant and machinery 
with aggregate carrying values of approximately HK$1,894,737,000 and HK$2,512,000, 
respectively (31 December 2024: HK$1,963,283,000 and HK$2,523,000), to secure general 
banking facilities granted to the Group, other loans and other payables to an independent third 
party.

COMMITMENTS

As at 30 June 2025, the Group had capital expenditures contracted for but not provided 
for in its unaudited condensed consolidated financial statements in respect of the purchase 
of property, plant and equipment of approximately HK$2,275,000 (31 December 2024: 
HK$4,204,000). It is expected that the capital expenditures will be settled by cash through 
internal resources of the Group. 

CONTINGENT LIABILITIES

As a t  30 June 2025,  the Group provided corpora te guarantees of approximate ly 
HK$794,547,000 (31 December 2024: HK$1,596,748,000) in respect of the loans granted to a 
joint venture of the Company.

*	 English name is translated for identification purpose only
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CAPITAL STRUCTURE

As a t  30 June 2025,  the shareholders’  fund of the Company was approximate ly 
HK$2,027,827,000, representing a decrease of approximately HK$295,724,000 or 
approximately 12.73%, as compared to that of approximately HK$2,323,551,000 as at 31 
December 2024. The decrease was mainly contributed by (i) the loss attributable to the owners 
of the Company for Period 2025; and (ii) the exchange gain arising from the translation of 
foreign operation credited to exchange translation reserve due to the appreciation of the RMB 
against HK$ during Period 2025.

HUMAN RESOURCES

As at 30 June 2025, the Group employed 56 employees (31 December 2024: 45 employees) 
in Hong Kong and in the PRC. Total employee benefit expenses for Period 2025 were 
approximately HK$20,632,000, as compared to those of approximately HK$23,173,000 for 
Period 2024.

During Period 2025, the Group offered its employees competitive remuneration packages, 
which were consistent with the prevailing market practices in the relevant jurisdictions. The 
remuneration package for each employee of the Group contains a combination or modification 
of some or all of the following four main components: (i) basic salary; (ii) incentive bonus; 
(iii) share options (no share option scheme of the Company is in force as at the date of this 
interim results announcement); and (iv) other benefits, such as statutory retirement scheme 
and medical insurance. Incentive bonus and share options for each employee are determined 
with reference to the employee’s position, performance and ability to contribute to the overall 
success of the Group. The Group’s remuneration policies remained unchanged during Period 
2025. The employees of the Group are remunerated according to their respective job nature, 
market conditions, individual performance and qualifications. As the Group views career 
development as an important aspect of its employees, ongoing training has been provided to 
its employees according to the needs of the Group during Period 2025.

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for the six months ended 30 June 
2025 (Period 2024: nil).

CORPORATE GOVERNANCE

The Company is committed to maintaining high standards of corporate governance in the 
interests of its shareholders of the Company.

Except for the deviations specified below, the Company has complied with all the applicable 
code provisions set out in the Corporate Governance Code (“Code”) contained in Part 2 of 
Appendix C1 to the Listing Rules then in force throughout Period 2025.
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Code provision C.2.1 of the Code stipulates that the roles of chairman and chief executive 
should be separate and should not be performed by the same individual. During the period 
under review, the Company did not have a separate chairman and chief executive officer as 
Mr. Chu Hing Tsung (“Mr. Chu”) assumed both the roles of the chairman (“Chairman”) and 
one of the co-chief executive officers of the Company. The Board believes that vesting both 
the roles of chairman and chief executive officer/co-chief executive officer in the same person 
has the benefit of ensuring consistent leadership within the Group and enables more effective 
and efficient overall strategic planning for the Group. The Board considers that the balance of 
power and authority for the present arrangement will not be impaired and this structure will 
enable the Company to make and implement decisions efficiently.

Code provision F.2.2 of the Code stipulates that the chairman of the board should attend 
the annual general meeting of the company. Mr. Chu, the Chairman, was unable to attend 
the annual general meeting of the Company held on 25 June 2025 (“AGM”) due to illness. 
Mr. Chu will endeavour to attend all future annual general meetings of the Company unless 
unexpected or special circumstances prevent him from doing so.

Pursuant to Code Provision B.2.4(b) of the Code, where all the independent non-executive 
directors of an issuer have served more than nine years on the board, the issuer should 
appoint a new independent non-executive director on the board at the forthcoming annual 
general meeting. As at the date of the AGM, all the independent non-executive Directors, 
namely, Mr. Liang Qing, Mr. Zhang Lu and Mr. Hung Muk Ming, had served more than 
nine years on the Board. However, the Company was unable to appoint a new independent 
non-executive Director to the Board at the AGM as it was still in the course of identifying a 
suitable candidate then. The Company will publish further announcement(s) when the relevant 
appointment is made.

COMPLIANCE WITH THE MODEL CODE

The Company has adopted codes of conduct regarding securities transactions by Directors and 
by relevant employees (as defined in the Code) on terms no less exacting than the required 
standards set out in the Model Code for Securities Transactions by Directors of Listed Issuers 
(“Model Code”) contained in Appendix C3 to the Listing Rules.

On specific enquiries made, all Directors confirmed that they have complied with the required 
standards set out in the Model Code and the Company’s code of conduct regarding Directors’ 
securities transactions during Period 2025.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’ S LISTED SECURITIES

During Period 2025, neither the Company nor any of its subsidiaries purchased, sold or 
redeemed any of the listed securities of the Company.
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APPRECIATION

The Board would like to express its appreciation and gratitude to the shareholders of the 
Company for their support and all the Group’s employees for their hard work and dedication 
in carrying out their duties and in achieving the Group’s business goals.

On behalf of the Board
Silver Grant International Holdings Group Limited

Chu Hing Tsung
Chairman, Co-Chief Executive Officer and Executive Director

Hong Kong, 29 August 2025

As at the date of this announcement, the Board comprises Mr. Chu Hing Tsung (alias Zhu 
Qing Yi) (Chairman and Co-Chief Executive Officer), Mr. Zhang Wenguang (Co-Chief 
Executive Officer), Mr. Weng Jian and Ms. Ku Ka Lee as executive Directors; Mr. Chen 
Yongcun and Mr. Chen Zhiwei as non-executive Directors; and Mr. Liang Qing, Mr. Zhang 
Lu and Mr. Hung Muk Ming as independent non-executive Directors.


