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FINANCIAL HIGHLIGHTS 1 I B &

Six months ended 30 June

HZ6 A30HIEAEA
2024 Change
HK$’'m %
H&E8T AL
Loss for the Period A RHER AERERA
Attributable to Owners of the E518
Company (298) (307) (2.9%)
Net Assets FEE 1,989 3,125 (36.4%)
Total Assets BEEE 6,552 7,489 (12.5%)
Equity Attributable to Owners RATHER AL RRE

of the Company 2,028 2,792 (27.4%)

Cash and Bank Balances R MIRTTH S 48 62 (22.6%)
Change
Key Performance and Liquidity FEZEXBERTH %

Indicators: MIRIERE A7
Basic Loss Per Share HFlRERER

(in HK cents) (Note 1) (LABIANR) (et 1) (12.92) (13.32) (3.0%)
Net Assets Per Share BREEFE

(in HK$) (Note 1) (AEBTTEIR) (Bfat 1) 0.88 1.21 (27.3%)
Return on Capital Employed NR AR E wZE (Hat2)

(Note 2) (14.69%) (10.99%) 33.7%
Return on Total Assets (Note 3) ~ #8&EERIFRE (f1:£3) (4.55%) (4.10%) 11.0%
Gearing Ratio (Note 4) BELE(HiF4) 171.76% 125.65% 36.7%
Adjusted Gearing Ratio (Note 5)  #&FHEEE LR (f1:F5) 169.42% 123.44% 37.2%
Current Ratio (Note 6) B E (Mt 6) 0.6x 0.8x (25.0%)
Interest Coverage (Note 7) FIB B (KE7) 1.0x 0.3x 233.3%

Silver Grant International Holdings Group Limited
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FINANCIAL HIGHLIGHTS 1 I B &

Notes:

Based on 2,304,849,611 ordinary shares issued and fully paid
of the Company (“Shares”, each a “Share”) as at 30 June 2025
(80 June 2024: 2,304,849,611 Shares). Basic loss per Share and
net assets per Share are calculated as loss for the period and net
assets attributable to owners of the Company respectively over
number of Shares issued and fully paid.

Calculated as loss for the period attributable to owners of the
Company over equity attributable to owners of the Company.

Calculated as loss for the period attributable to owners of the
Company over total assets.

Calculated as total borrowings over equity attributable to owners
of the Company.

Calculated as net borrowings (total borrowings net of cash and
bank balances) over equity attributable to owners of the Company.

Calculated as current assets over current liabilities.

Calculated as loss for the period attributable to owners of the
Company before finance costs and taxation over finance costs.
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CORPORATE INFORMATION 1t % & ¥

BOARD OF DIRECTORS

The composition of the board (“Board”) of directors
(“Directors”) of Silver Grant International Holdings Group
Limited (“Company”, together with its subsidiaries, the
“Group”) during the six months ended 30 June 2025 (“Period
2025”) and as at the date of this interim financial report is
set out below:

Executive Directors
Chu Hing Tsung (alias Zhu Qing Yi)

(Chairman and Co-Chief Executive Officer)
Zhang Wenguang (Co-Chief Executive Officer)
Weng Jian
Ku Ka Lee

Non-executive Directors

Chen Yongcun
Chen Zhiwei

Independent non-executive Directors
Liang Qing
Zhang Lu

Hung Muk Ming

AUDIT COMMITTEE

Hung Muk Ming (Committee Chairman)
Liang Qing

Zhang Lu

REMUNERATION COMMITTEE
Zhang Lu (Committee Chairman)

Liang Qing
Zhang Wenguang

4 Silver Grant International Holdings Group Limited
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CORPORATE INFORMATION 1t % & ¥

NOMINATION COMMITTEE

Chu Hing Tsung (alias Zhu Qing Yi)
(Committee Chairman)

Zhang Lu

Hung Muk Ming

COMPANY SECRETARY

Ng Hoi Leung Leo

COMPANY LAWYERS

LCH Lawyers LLP

AUDITOR

ZHONGHUI ANDA CPA Limited

PRINCIPAL BANKERS

Bank of China (Hong Kong) Limited
Industrial and Commercial Bank of China (Asia) Limited

SHARE REGISTRAR AND TRANSFER OFFICE
Tricor Investor Services Limited

17/F, Far East Finance Centre

16 Harcourt Road

Hong Kong
(Tel: 2980 1333 Fax: 2810 8185)

REGISTERED OFFICE

Suite 4013B, 40th Floor

Office Tower, Convention Plaza

1 Harbour Road, Wanchai, Hong Kong
(Tel: 2802 3606 Fax: 2802 9506)
COMPANY WEBSITE
http://www.silvergrant.com.cn

STOCK CODE

171
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CHAIRMAN'S STATEMENT = #H &

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 pushed the global
economy into a new phase characterised by increased
uncertainty and unpredictability. Global supply chains were
under pressure and long-term planning for businesses
were hindered due to the frequent changes in US tariff
policies. The impacts were particularly severe for countries
and regions with strong manufacturing sectors as well as
economies with high trade dependency on the US. During
the period under review, global inflation levels had steadily
approached the target ranges set by the major central
banks; however, monetary policies varied across different
economies. At its meeting in June 2025, the Federal
Reserve decided to maintain the federal funds rate target
range at 4.25% to 4.50% while it would continue to reduce
its balance sheet. Meanwhile, the European Central Bank
had cut interest rates eight consecutive times since the
commencement of its easing cycle in June 2024, stipulating
that its inflation target had been largely achieved with the
rate-cutting cycle nearing its end. The Chinese government
had adhered to a more proactive macroeconomic policy by
expanding its fiscal deficit and selectively cutting interest
rates and reserve requirements to further support the real
economy and address the downward economic pressures.
Looking back to the six months ended 30 June 2025
(“Period 2025”), the People’s Republic of China (“PRC”
or “China”) had accelerated the cultivation of new quality
productive forces for its strategic emerging industries, such
as artificial intelligence, semiconductors and biomedicine,
which had entered a rapid development phase. Meanwhile,
the significant results achieved from green transformation
and the year-on-year increased capacity in the new energy
vehicles and solar cell industries all highlighted the global
competitive advantages of China in the clean energy field.

Silver Grant International Holdings Group Limited
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CHAIRMAN'S STATEMENT EEH &

BUSINESS REVIEW (Continued)

In the first half of 2025, the photovoltaic industry in China
experienced significant policy-driven developments and
market adjustments following the release of the “Measures
for the Administration of the Development and Construction
of Distributed Photovoltaic Power Generation*” ({5 # =X ¢
RBEEHMBERRXEEIE)) and the “Notice on Deepening
the Market-oriented Reform of New Energy Feed-in Tariff to
Promote High-Quality Development of New Energy*” ({F8R
LR TR EET SR EREFERSEEZRNE
H1)) by the Chinese government at the beginning of 2025,
which had triggered a rush for installing photovoltaic power
stations in the country. From January to June in 2025, the
domestic installed photovoltaic capacity reached 212.12
gigawatts (GW), representing a year-on-year growth of
107%, with distributed photovoltaics as the main driver of
such increase. On the other hand, the photovoltaic industry
had also witnessed rapid technological iteration. Intense
competition occurred among leading companies in areas
such as N-type cells, tandem technologies, module
efficiency improvements and material innovations, driving the
industry from “scale expansion” to “technology-driven”
transformation and accelerating the reshuffling process
within the industry. During the period under review, the
Group promoted the simultaneous business expansion of
the three key niches of “photovoltaics, storage and charging”
in its new energy investment and operation business
segment. In particular, the installed capacity of the Group’s
distributed photovoltaic power generation had further
expanded, and by the end of June 2025, the Group had six
distributed photovoltaic power generation stations in
operation and two projects under construction, which would
bring the total installed capacity of the Group to
approximately 10 megawatts (MW), and a station with 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.

*

English name is translated for identification purpose only
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CHAIRMAN'S STATEMENT = #H &

BUSINESS REVIEW (Continued)

As a result of the implementation of the new energy policies
by the government, It R ESE L RE K ERE £ 2 A
(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.

*  English name is translated for identification purpose only

Silver Grant International Holdings Group Limited
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CHAIRMAN'S STATEMENT EEH &

BUSINESS REVIEW (Continued)

During the period under review, the operations of 15 i &
(FIM)YBE B R R E (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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CHAIRMAN'S STATEMENT = #H &

BUSINESS REVIEW (Continued)
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
customer base through multiple strategies to enhance
service quality, increase customer traffic and optimise
tenant experiences. Additionally, in line with market trends,
the property management team had also established we-
media marketing channels to promote property listings
and increase brand visibility, thereby improving customer
acquisition and conversion rates.

Investments

The Group has made investments in certain enterprises in
China which are classified by the Group as financial assets
at fair value through profit or loss (“FVTPL”). As at 30 June
2025, the NT Trust Scheme (as defined below) was the
most significant financial asset investment of the Group, the
carrying value of which represented approximately 2.1%
(31 December 2024: 2.0%) of the total assets of the Group.
Further details of the NT Trust Scheme are set out below:

Silver Grant International Holdings Group Limited
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CHAIRMAN'S STATEMENT EEH &

BUSINESS REVIEW (Continued)
Investments (Continued)

The Group has invested RMB505,000,000 (equivalent to
approximately HK$553,728,000) in aggregate into a trust
(“NT Trust Scheme”) managed by BR{EE B R A 7
(National Trust Co., Ltd.*), which holds a portfolio of limited
liability partnerships investing in property development
investments in Zhuozhou and Shenyang in the PRC. As at
30 June 2025, the carrying value of the NT Trust Scheme as
measured at FVTPL, amounted to approximately
HK$134,882,000 (31 December 2024: HK$144,431,000)
and accounted for approximately 2.1% (31 December 2024
2.0%) of the total assets of the Group. Out of the loss of
approximately HK$14,296,000 (Period 2024:
HK$21,431,000) recorded by the Group in the change in fair
value of financial assets at FVTPL for Period 2025, a loss of
approximately HK$11,651,000 (Period 2024:
HK$17,393,000) was attributable to the fair value change of
the NT Trust Scheme as at 30 June 2025. The Group did
not receive any distribution from the NT Trust Scheme
during Period 2025 (Period 2024: nil). Based on the current
investment strategy of the Group, its interest in the NT Trust
Scheme is held for trading and classified as a current asset
in its unaudited condensed consolidated statement of
financial position.

The objective of the Group in relation to its investments in
financial assets is to capture returns from the appreciation of
the value of its investments and to receive income therefrom.
The Board believes that it is necessary to expedite the sale
of existing financial assets, including equity investment
projects and the non-performing asset portfolio, with an aim
to manage working capital and improve the Group’s financial
position. The Group’s investment management team
regularly reviews the latest progress of existing projects and
actively seeks exit opportunities or potential buyers for cash
inflows. During Period 2025, the Group disposed of financial
asset investments for approximately RMB4,800,000.

*  English name is translated for identification purpose only
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CHAIRMAN'S STATEMENT = #H &

BUSINESS REVIEW (Continued)
New Energy Investment and Operation

The Group had started to diversify its investments in the
new energy industry in 2024. To facilitate the development,
investment and operation of new energy projects, the
Group has established a professional team and conducted
preliminary business model explorations, as well as practical
case studies. In the first half of 2025, by further optimising
its project management system and enhancing both internal
and external collaborations, the Group has achieved
notable results in the expansion of new energy projects. As
mentioned above, as of 30 June 2025, the Group had six
distributed photovoltaic power generation stations already
in operation and two other projects under construction,
which would bring the total installed capacity of the Group
to approximately 10MW, and an additional station with
an installed capacity of approximately 6MW having been
contracted, the construction of which was scheduled to
commence. These projects are located in various prefecture-
level cities in the Guangdong and Hunan provinces of China,
encompassing rooftop resources from a diverse range of
premises, including hospitals, schools, hotels, factories
and logistics parks. Additionally, during Period 2025, the
Group had one energy storage project under negotiation
(the contract of which was entered into and executed by the
Group in July 2025), two electric vehicle charging station
projects (one under operation and the other in its planning
stage). With the successive implementation and operation
of these projects, the Group has begun to generate revenue
(with revenue derived from distributed photovoltaic power
generation of approximately HK$576,000 being recorded
by the Group for Period 2025), laying a solid foundation for
its strategic layout of new energy and future sustainable
development.

Silver Grant International Holdings Group Limited
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CHAIRMAN'S STATEMENT EEH &

PROSPECTS AND OUTLOOK

Looking ahead to the second half of 2025, uncertainties
associated with the ever-changing US trade policy,
geopolitical risks and inflation pressures remain prevalent.
To cope with the internal and external volatilities that may
arise as a result of the uncertainties, the Chinese central
government has reserved ample policy space. Regarding
monetary policy, the government will have more room
to maneuver when designing and implementing policies
under the low price levels in China. With respect to fiscal
policy, China’s fiscal deficit and government debt ratios are
significantly lower than most of the developed economies
and emerging markets, providing substantial room for
borrowing. The year of 2025 marks the final year of China’s
“14th Five-Year Plan” and the planning year for the “15th
Five-Year Plan”. The “15th Five-Year Plan” period is crucial
for China to achieve its carbon peak target by 2030, with
green transformation and development being one of its
key focuses. In the current domestic environment with
low interest rates, the Group, rooted in China’s market,
will leverage its resources, align with national policies and
continue to expand its new energy investment and operation
business, steadily progressing toward the goal of strategic
transformation.
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CHAIRMAN'S STATEMENT = #H &

FINANCIAL REVIEW

The loss attributable to the owners of the Company
decreased by approximately 3.0% from approximately
HK$306,999,000 for Period 2024 to approximately
HK$297,838,000 for Period 2025 and the basic loss per
share attributable to ordinary equity holders of the Company
decreased from 13.32 HK cents for Period 2024 to 12.92
HK cents for Period 2025, mainly due to the following
combined effects:

(a)

the decrease in the Group’s other income, gains and
losses from a gain of approximately HK$38,337,000 for
Period 2024 to that of approximately HK$29,493,000
for Period 2025, which was mainly due to the decrease
in the aggregate interest income generated from
the Group’s loan receivables from approximately
HK$36,133,000 for Period 2024 to approximately
HK$14,714,000 for Period 2025;

the increase in the loss from the fair value of the
investment properties of the Group from approximately
HK$19,107,000 for Period 2024 to approximately
HK$87,164,000 for Period 2025, which was mainly
attributable to the increase in the fair value loss of the
Group’s investment property located in Beijing as at 30
June 2025, as compared with that as at 31 December
2024;

the change in the Group’s impairment of financial
assets, net, from a reversal of approximately
HK$4,717,000 for Period 2024 to a provision of
approximately HK$55,243,000 for Period 2025, which
was mainly attributable to the impairment loss provision
in the amount of approximately HK$38,542,000
made by the Group on its loan receivables under the
expected credit loss model in accordance with HKFRS
9 Financial Instruments during Period 2025 due to the
deterioration in the credit quality of the Group’s loan
receivables in Period 2025; and
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CHAIRMAN'S STATEMENT EEH &

FINANCIAL REVIEW (Continued)

(d) the decrease in the finance 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,
shops and offices, which amounted to approximately
HK$50,234,000 (Period 2024: HK$46,961,000); and
(ii) income derived from distributed photovoltaic power
generation, which amounted to approximately HK$576,000
(Period 2024 nil).

Other income, gains and losses

The decrease in the Group’s other income, gains and losses
from a gain of approximately HK$38,337,000 for Period
2024 to that of approximately HK$29,493,000 for Period
2025 was mainly due to the decrease in the aggregate
interest income generated from the Group’s loan receivables
from approximately HK$36,133,000 for Period 2024 to
approximately HK$14,714,000 for Period 2025.
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CHAIRMAN'S STATEMENT = #H &

FINANCIAL REVIEW (Continued)

Impairment/(Reversal of impairment) of financial
assets, net

The change in the Group’s impairment of financial assets,
net, from a reversal of impairment of approximately
HK$4,717,000 for Period 2024 to a provision of
approximately HK$55,243,000 for Period 2025 was mainly
attributable to the impairment loss provision in the amount
of approximately HK$38,542,000 made by the Group on its
loan receivables under the expected credit loss model in
accordance with HKFRS 9 Financial Instruments in Period
2025, as a result of the deterioration in the credit quality of
the Group’s loan receivables during Period 2025.

Change in fair value of investment properties

The increase in the loss from the fair value of the investment
properties of the Group from approximately HK$19,107,000
for Period 2024 to approximately HK$87,164,000 for Period
2025 was mainly attributable to the increase in the fair value
loss of the Group’s investment property located in Beijing as
at 30 June 2025, as compared with that as at 31 December
2024.

Finance costs

The decrease in the finance costs incurred by the Group
from approximately HK$245,353,000 for Period 2024 to
approximately HK$161,375,000 for Period 2025 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.
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CHAIRMAN'S STATEMENT EEH &

FINANCIAL REVIEW (Continued)
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 property, plant and equipment
from approximately 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.
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CHAIRMAN'S STATEMENT = #H &

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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CHAIRMAN'S STATEMENT EEH &

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

B BR
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ZH AR ZBRERBREEEELERN - K
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AR BRASEEETAEKRSERHR

reviews the Group’s liquidity position to ensure the Group BESENEEST K-
has adequate liquidity to meet its funding requirements at all
times.
Cash Position BHEARR
As at As at
<SS 31 December
2025 2024
72025 F 2024 F
6 H30H 12 H31H
HK$’000 HK$°000
FE T FET
Restricted bank balances PR I R 17 4 £ 13,206 8,518
Cash and bank balances He MIRTTH R 47,569 4,908
60,775 13,426

The increase in the cash and bank balances of the Group
from approximately HK$4,908,000 as at 31 December 2024
to approximately HK$47,569,000 as at 30 June 2025 was
mainly due to the receipt of repayment proceeds in relation
to loan receivables by the Group during Period 2025. The
cash and bank balances of the Group as at 30 June 2025
were mainly denominated in RMB.
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CHAIRMAN'S STATEMENT = #H &

TREASURY POLICY (Continued)
Cash Position (Continued)

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

BB R ()
BREMR (&)

20256 H30R - A& E 2R & RIRTT
BRI NI EREE

As at As at

<JNITLHES 31 December

2025 2024

A 2025 F M 2024 F

6 H30H 12 431H

HK$ BT 0.6% 26.3%
RMB AR 99.4% 73.4%
uss$ ETT 0.0% 0.3%
100.0% 100.0%

The Group conducted its business almost exclusively in
RMB except that certain transactions were conducted in
HK$ and US$. The conversion of RMB into HK$, US$ or
other foreign currencies has been based on the rates set
by the People’s Bank of China. The value of RMB against
HK$, US$ and other foreign currencies may fluctuate and is
affected by factors such as changes in the PRC’s political
and economic conditions. The Group has not adopted any
financial instruments for hedging purposes. However, the
Group will constantly assess the foreign exchange risk it
encounters so as to decide on the hedging policy required
against the possible foreign exchange risk that may arise.
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CHAIRMAN'S STATEMENT £ EH &

TREASURY POLICY (Continued) ERBE(E)
Working Capital and Borrowings EEESREN
As at 30 June 2025, the Group’s total borrowings amounted MR2025%6 A30H  AEE 2 BEN
to approximately HK$3,483,021,000 in aggregate. The 4 3,483,021,000 8 7T © #% F & AR A A BE
composition of these borrowings is summarised below: AT
As at As at
<ONITEEE 31 December
2025 2024
2025 F 2024 F
6 A30H 12 H31H
HK$’000 HK$’000
FET FET
Short term borrowings HHIE R 3,448,498 3,411,554
Long term borrowings REIER 34,523 34,166
Total borrowings EES kS 3,483,021 3,445,720
Less: cash and bank balances B IR e RIRTTE (47,569) (4,908)
Net borrowings EFFEE 3,435,452 3,440,812
Interests for all borrowings of the Group for Period 2025 R2025F M AEBEMBEBRZFE
were charged at fixed and floating rates ranging from 5.0% BRENBERFBMEFE  NFEHNE
per annum to 27.6% per annum (Period 2024: 3.7% per 5.0% 2= F | & 27.6% (2024 F HifH : & 7
annum to 27.6% per annum). KT ZEFFE27.6%) °
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CHAIRMAN'S STATEMENT £EH &

TREASURY POLICY (Continued)
Working Capital and Borrowings (Continued)
As at 30 June 2025, the long and short term borrowings of

the Group which remained outstanding were denominated
as follows:

BB R ()
BEESRERE)

R2025F6 H30H  AEBEAEEREZ K
IR MR IR NI B #EHE

As at As at

<DL 31 December

2025 2024

72025 £ 72024 £

6H30H 12H4381H

HK$’000 HK$’000

FET FET

RMB ARHE 3,483,021 3,445,720

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:

MR2025F6 H30H  AEBHAEEZE K
HREHERZET R IO XN D
B|OT

As at As at

<JOSITES 31 December

2025 2024

2025 F 72024 F

6 A30H 12H4381H

HK$’000 HK$’000

FET FET

Fixed interest rates TE M & 1,426,001 1,406,758
Floating interest rates F B R 2,057,020 2,038,962
3,483,021 3,445,720
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CHAIRMAN'S STATEMENT EEH &

TREASURY POLICY (Continued)
Working Capital and Borrowings (Continued)

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

BB R ()
BEESRERGE)

MR2025F6 A30H  AEB R LG HE
REEERWDT -

As at As at
<IN 31 December
2025 2024
A 2025 & R 2024 F
6 H30H 12 A31H
HK$°000 HK$'000
FET FHET
Bank loans repayable: JEEERITER
Within one year or on demand —FRRIEEK 135,305 142,979
Other loans repayable: EEEEMER
Within one year or on demand —FRRIEEK 3,313,193 3,286,575
In the second year g _F 349 334
In the third to fifth years, inclusive F-EERF
(BIEERME) 34,067 33,520
Over five years FEFUE 107 312
3,347,716 3,302,741
3,483,021 3,445,720

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.
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CHAIRMAN'S STATEMENT = #H &

TREASURY POLICY (Continued)
Working Capital and Borrowings (Continued)

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 an overdue other borrowing with an outstanding
principal amount of approximately HK$194 million (“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 interim financial report, 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
interim financial report, 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* (ER % X & B B R 2 &) (*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
million (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

*  English name is translated for identification purpose only
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CHAIRMAN'S STATEMENT EEH &

TREASURY POLICY (Continued)
Working Capital and Borrowings (Continued)

(i) entering into a deed of novation to assume the obligations
of East Gate (Beijing) Property Management Co., Ltd.* (B Ig
(AER)EERE R QA (“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 approximately RMB1,880
million (equivalent to approximately HK$2,075 million), the
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.

* English name is translated for identification purpose only
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CHAIRMAN'S STATEMENT = #H &

TREASURY POLICY (Continued)
Working Capital and Borrowings (Continued)

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:

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

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

(i)  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.

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.
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CHAIRMAN'S STATEMENT EEH &

TREASURY POLICY (Continued)
Working Capital and Borrowings (Continued)

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; (i) 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 the Company’s unaudited condensed
consolidated financial statements for Period 2025 set out in
this interim financial report.
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CHAIRMAN'S STATEMENT = #H &

MATERIAL ACQUISITIONS AND DISPOSALS

On 24 February 2025, Beijing East Gate, a wholly-owned
subsidiary of the Company, and Mr. Liu Rui (“Mr. Liu”), an
independent third party, entered into a sale and purchase
agreement (“SPA”), pursuant to which Mr. Liu has agreed
to purchase, and Beijing East Gate has agreed to sell, a
residential property of gross area of 173.49 square metres
situated at Level 4, North Apartment Tower, East Gate
Plaza, 19 Dongzhong Street, Dongcheng District, Beijing, the
PRC (“Property”), at the consideration of RMB10,200,000
(equivalent to approximately HK$11,062,000) (“February
Disposal”). As the registration of the transfer of the
Property from Beijing East Gate to Mr. Liu with the relevant
registration authority in the PRC could not be effected
on or before 14 April 2025 in accordance with the SPA,
and Beijing East Gate and Mr. Liu could not agree on the
extended date of completion of the February Disposal,
Beijing East Gate and Mr. Liu entered into a termination
agreement on 20 June 2025, under which, among others,
the SPA shall be terminated with effect from 20 June
2025, thereby releasing and discharging each of Beijing
East Gate and Mr. Liu from its/his obligations, duties and
liabilities under the SPA (“Termination”). Further details of
the February Disposal and the Termination are set out in the
Company’s announcements dated 24 February 2025 and 20
June 2025, respectively.
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CHAIRMAN'S STATEMENT EEH &

MATERIAL ACQUISITIONS AND DISPOSALS
(Continued)

On 25 March 2025, Beijing East Gate and Hangzhou
Guangyao Zhixin Zhengze Enterprise Management
Consulting Partnership (Limited Partnership)* (/M 3¢ B B0
FECXEERBHAAGEEEX(BRAR) (“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 District, Beijing, 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 District, Beijing, 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.

*

English name s translated for identification purpose only

Interim Financial Report 2025

EXRBRBRHESER(E)

MR2025F 3 A28 kR RIREBIF =
FMMARBHEECEEELZRASEDL
XERAE)([MMAEBDEIZHE—1H
BEEHE Bt MM XBREBE M
FRIRFAEHE —HELMEA173.01F
FARMR A B R ERPEF195HE
RESItEAEBRFIBZEZZEME K
BEABAREY10,438,0007T (HE R
11,802,000 ) ([ZAE— XL E=H
B RMB-ZGEEHRE Bt mM
KREEEEMIETRRERENE —HE
HEEA275.48F T KA R PRI mHE
MERPHIOKRRRESIEAEEFLIE
JEEME REAARK16,611,0007T
(FEMNH17,986,00087T) (= A% =Kk
HPEEHE|  BRZAF - KHEEELE
[ZE=ZAREznrE]) - ZE-ALEEHE
ER2025F4 AN - ZE-AHESEHE
ZHE—THBERAAR B AE2025F3
B25 B2 -

B Lt &SN NEBR 2025 F HfE I &AL
MEANKRBHHESH -

Y EXE B E RS

—E_AFERHMBERE

29



30

CHAIRMAN'S STATEMENT = #H &

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 at 30 June 2025, the Group provided corporate
guarantees of approximately 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.

CAPITAL STRUCTURE

As at 30 June 2025, the shareholders’ fund of the
Company was approximately 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.
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CHAIRMAN'S STATEMENT EEH &

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 financial report); 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).
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CHAIRMAN'S STATEMENT = #H &

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.

EVENT AFTER REPORTING PERIOD

On 28 July 2025, (i) Taizhou Yinjian Energy Investment Co.,
Limited* (/N R ZgEIRK E B R 2 7)) (“Taizhou Yinjian”), a
wholly-owned subsidiary of the Company; (i) NR Engineering
Co., Ltd* (MR MIn#HR TEEMAR 2 7F) (“Nanrui
Jibao”), an independent third party; and (iii) Shanghai
Hongming Construction (Group) Co., Ltd.* (_-/85ABRE R (£
#) A BR A 8]) (“Shanghai Hongming”, together with Nanrui
Jibao, the “Contractors”), an independent third party,
entered into a construction contract (“Construction
Contract”), pursuant to which the Contractors have agreed
to carry out the design, onsite survey and construction of
energy storage facilities which shall be equipped with
7.5MW/15MWh lithium iron phosphate systems and the
related infrastructure (“Construction Work”) at the petroleum
and petrochemical product production plant of Zhong Hai
You Qi (a joint venture of the Company) located in Taizhou
City, Jiangsu Province, the PRC, at the contract price of
approximately RMB14,200,000 (equivalent to approximately
HK$15,609,000). Further details of the Construction
Contract are set out in the Company’s announcement dated
28 July 2025.

Save for the entering into of the Construction Contract, the
Group had no significant event after the end of the period

under review and up to the date of this interim financial
report.

*  English name is translated for identification purpose only
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CHAIRMAN'S STATEMENT EEH &

APPRECIATION

The Board would like to express its appreciation
and gratitude to the shareholders of the Company
(“Shareholders”) 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
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CORPORATE GOVERNANCE & OTHER INFORMATION it ¥ B8 R HEME R

CORPORATE GOVERNANCE

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

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 Rules (“Listing Rules”)
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited (“Stock Exchange”) then in force
throughout Period 2025.

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.
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CORPORATE GOVERNANCE & OTHER INFORMATION it ¥ &8 R HEME R

CORPORATE GOVERNANCE (Continued)

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.

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.

The Group’s unaudited condensed consolidated financial
statements for Period 2025 and this interim financial report
have been reviewed and accepted by the audit committee of
the Company on 29 August 2025.

ARRANGEMENTS TO PURCHASE SHARES OR
DEBENTURES

At no time during Period 2025 was the Company or any of
its subsidiaries a party to any arrangements to enable the
Directors to acquire benefits by means of acquisition of
shares in, or debentures of, the Company or any other body
corporate, and neither the Directors nor the chief executive
of the Company nor any of their spouse or children under
the age of 18, had, or had been granted, any right to
subscribe for the equity or debt securities of the Company
or any of its associated corporations, or had exercised any
such right.

Interim Financial Report 2025

EER(E

RIE ST B2 T AR X 3 B.2.4(b) 6 » & 31T
ANEBEZEANMABBLIFATESTHEL
BANEF BTABRETIANBRRBFAX
ELRE-RFHNBLFERTES - XK
RBEREBH  MABLFATES (A
RERE FRREEIARALEL)CRE
EEETHEBNF - A ARARAE
RIDEVNESEARE  BCRENBRFASF
RELZE-—BHFNBINFATEEMA
EFER -ARRBRELEBRER TR
i s /NG

ARBIREERERER (ExR TR E
THEFRS  ERMANER LR AN
BO3PTEZKLELMBETAEFTETESFR
SRR EST A (MRESTAI]) ] IR

RAREHRE MEEFHERN2025F
HEAEETRETRARARAREBES
BHFRHITRTRIFTE] WIRLE o

REBP 2025 FHE M AL EXERLEE
PHRERANFPHAVFRECERAQFE
MEEBEN2025F8 A29 B B REM -

BEROIEEENZH

AR A) s E AT ] B B 2 )AL R 7 2025 S HA
B EA R RIARI A — A F DRI LI %
HARBEEZAEBALRRB ST EA
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BHRASEHEA T F 2 HHERER T(EM#E
) AT B AN 1w 3K E AT {] A5 Bt 0K B 2 B R
HIEHEFHBITEEAZFEN -

—E_AFERHMBERE

35



36

CORPORATE GOVERNANCE & OTHER INFORMATION it ¥ &% &

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN

THE

SHARES, UNDERLYING SHARES AND

DEBENTURES OF THE COMPANY

As at 30 June 2025, save as disclosed below, no other
Directors or the chief executives of the Company had any
interests or short positions in any Shares, underlying Shares
or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities
and Futures Ordinance (“SFQ”)) as recorded in the register
required to be kept by the Company under Section 352 of
the SFO or as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code:

Long position in the Shares

Hwgs

EENBETBRAEBRARIARG
HEROREEZ2EZRAR

MR2025%F6 A30H * B T XX FT#EEE D -
MﬁE{m%%&zﬁ RAEEmITHRABRA
NAIREFEREREE (TEXREHFLRE
&G ([FHREEKRD]) EXVE) BGH
HERDNERET  HEREES K
EEPEB2EBEFERAR TE’V*EEH%
SIRBEZEETHANEM TR DS AR
MR ERSAE

RGBzHR
Approximate

percentage of
Number issued Shares

of Shares (Note 1)
interested BB BT
Name of Directors Capacity FTEEREREZ BaE DT
EEEB 54 RHEE (Btat1)
Mr. Chu Interest of controlled corporations 679,890,022 29.50%
KEE (Note 2)
RiEHEEERE (fit2)
Chen Yongcun Beneficial owner 700,000 0.03%

BRKTF

BEHBEEA

Notes:

1.

Silver

The total number of issued Shares as at 30 June 2025 (i.e.
2,304,849,611 Shares) has been used for the calculation of the
approximate percentage of shareholdings in the Company.

To the best of the knowledge, information and belief of the
Directors having made all reasonable enquiry, as at 30 June 2025,
Mr. Chu directly held 34.06% of the issued shares of Rong De
Investments Limited (“Rong De”), which in turn held approximately
56.25% of the issued shares of Zhuguang Holdings Group
Company Limited (“Zhuguang Holdings”), which in turn held
100% of the issued shares of Splendid Reach Limited (“Splendid
Reach”), the beneficial owner of such 679,890,022 Shares.
Accordingly, Mr. Chu, Rong De and Zhuguang Holdings are
deemed to be interested in the Shares held by Splendid Reach
pursuant to Part XV of the SFO.

Grant International Holdings Group Limited

Wizt -

1. 202546 A30H 2 B %17 @8 (D
2,304,849,6111%) E A1EsTE AR R 2 #
REBELI B Dbt o

2. BEBREL—UAEERENAN - IER
Fi{s > M2025F6 A30R @ K e A HIER
ErEREaaRAR ([RE])34.06% M E
BTG MetERR AR AR EER
fRAa ([BRAEIERR]) 4956.25% M B 81T
f& {7 - T R ok % IR B #%5 B 7% 679,890,022 ik
i% 13 2 & %% ¥ B A Splendid Reach Limited
([ Splendid Reach J) 100% &) E 2 17 B 1% ©
Hi RIBFZFHREEEHEXVE - K
%A BRI ROER ¢ 1 AR 4R A X Splendid
Reach#Z B 2 I P Ak o
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CORPORATE GOVERNANCE & OTHER INFORMATION it ¥ &8 R HEME R

SUBSTANTIAL SHAREHOLDERS’ INTERESTS

AND SHORT POSITIONS IN THE SHARES AND

UNDERLYING SHARES

As at 30 June 2025, the following persons (other than the
Directors or chief executives of the Company) had interests
or short positions in the Shares or underlying Shares, as
recorded in the register required to be kept by the Company

FERRRROREBRG 2ERZRKXR

20256 A30H - M TA T (REE 3
RRABERBITEABAIN RARARIEZE
L HAERIIFEIBHREATEENE
sk mB R BERMDKBEEERN 2

under Section 336 of the SFO: BEmBKR -
Long position in the Shares R ziFE
Approximate
percentage of
issued Shares
Number of (Note 1)
Shares interested HEERT
Name of substantial Shareholders Capacity FREEER REEI
IERRER L) KRG #E (Hit1)
Central Huijin Investment Ltd. (“Central Huijin") Interest of controlled corporations (Note 2) 450,300,000 19.54%
PRESREBERECNA(TAES]) REHER RS (HH2)
China Cinda Asset Management Co., Ltd. (“C Interest of controlled corporations (Note 2) 450,300,000 19.54%
PEEREEERRNERAR ((HEFE] REHEEER (W22)
China Cinda (HK) Holdings Company Limited Interest of controlled corporations (Note 2) 450,300,000 19.54%
(“Cinda HK Holdings”)
hEEE (BB ERARAA ([FEFEER]) R EEER (Hit2)
China Cinda (HK) Asset Management Co., Limited Interest of a controlled corporation (Note 2) 450,300,000 19.54%
(“Cinda HK Asset Management”)
PEEE (B EEERBRAAN(GEEBEEER]) RENZEER Wi2)
CCAM Capital Limited (“CCAM") Beneficial owner (Note 2) 450,300,000 19.54%
CCAM Capital Limited ([ CCAM)) BRBAAML2)
Mr. Liao Tengjia (“Mr. Liao”) Interest of controlled corporations (Note 3) 679,890,022 29.50%
BREXE(BEE] REHER RS (H#3)
Rong De Interest of controlled corporations (Nofe 5) 679,890,022 29.50%
s R EE#ES (Hi3)
Zhuguang Holdings Interest of a controlled corporation (Note 3) 679,890,022 29.50%
Tk R R LR (Hit3)
Splendid Reach Beneficial owner (Note 3) 679,890,022 29.50%
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CORPORATE GOVERNANCE & OTHER INFORMATION it ¥ B8 R HEME R

SUBSTANTIAL SHAREHOLDERS’ INTERESTS

AND
UND

Notes:

Save

SHORT POSITIONS IN THE SHARES AND
ERLYING SHARES (Continued)

The total number of issued Shares as at 30 June 2025 (i.e.
2,304,849,611 Shares) has been used for the calculation of the
approximate percentage of shareholdings in the Company.

As at 30 June 2025, Central Huijin directly held 58% of the
issued shares of China Cinda, which in turn held 100% of the
issued shares of Cinda HK Holdings, while Cinda HK Holdings
held 100% of the issued shares of Cinda HK Asset Management,
which in turn held 100% of the issued shares of CCAM, the
beneficial owner of such 450,300,000 Shares. Therefore, Central
Huijin, China Cinda, Cinda HK Holdings and Cinda HK Asset
Management are deemed to be interested in the Shares held by
CCAM pursuant to Part XV of the SFO.

To the best of the knowledge, information and belief of the
Directors having made all reasonable enquiry, as at 30 June
2025, Mr. Liao directly held 36% of the issued shares of Rong De,
which in turn held approximately 56.25% of the issued shares of
Zhuguang Holdings, which in turn held 100% of the issued shares
of Splendid Reach, the beneficial owner of such 679,890,022
Shares. Therefore, Mr. Liao, Rong De and Zhuguang Holdings are
deemed to be interested in the Shares held by Splendid Reach
pursuant to Part XV of the SFO.

as disclosed above, as at 30 June 2025, the Company

had not been notified of any persons (other than the

Direc

tors or chief executives of the Company) who had

interests or short positions in the Shares and underlying
Shares, which would fall to be disclosed under Section 336
of the SFO.

Silver

Grant International Holdings Group Limited

FERRRROREBRG 2ERZRKXR
(%)

S

Bz -

1. 202546 A30H 2 B 17D @8 ()
2,304,849,6111%) E A1EsTE AR R 2 #H
REBEL) B Db o

2. R2025%F6H30H FRESHEEAF
Bl{ZiE58% M HTRN  MPREER
BREBBEZERI00%HE ETERMG 2
EEBERBECFERBEEEE100%
MNERITRGD  FEEEEETRIES
#% 450,300,000 % f% 15 2 & %= # 5 A CCAM
100% W E BTG - Bt - R RES - &
Bl - FEEBRRLEETSEETS
BIREZFHFRBEKRINEXNVBERAEES
CCAMFT# AR 1D 2 # s o

3. BESEL—UABTHRENN FIER
FTiE » M2025E6A30H B A EEH
ERE3BRM D EITIRD - ML= ATk
SRR #)56.25% M B BT D 0 BRI
A% 51 7% 679,890,022 IR X 1h 2 B2 A A
Splendid Reach 100% K2 2 17A% {3 ° AL
BhE BEREATEERBEESRLEE
16 191 25 XV 56 4% 17, /& ¥ 5 Splendid Reach Fit
BHERD 2R -

Br ESCRT# EE & 9N - 10202596 H30H -
AARWEEENKRG REERMDTES
EDIABENEMNAL(FEEEERARD
AEHRITRAE) BN HBEFALHE
1&BIZE 336 KM EBTHE -
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CONDENSED CONSOLIDATED STATEMENT OF PROFITORLOSS BB S B HE &

For the six months ended 30 June 2025

# 22025 F6 430 A1 75167
Six months ended 30 June
BZ6H30HILAEA
2025 2024
HK$’000 HK$’000
FET FET
Notes (Unaudited) (Unaudited)
Wiz (RER) (REe&ER)
Revenue Wz 5 50,810 46,961
Other income, gains and losses Hu A - Wz kEE 5 29,493 38,337
Direct operating expenses BEELERS (4,111) (3,215)
Change in fair value of financial assets NAREFTEEEESHA
at fair value through profit or loss BR(AAREFER
(“FVTPL") HEETABR]®
CRMEEZANEES (14,296) (21,431)
(Impairment)/reversal of impairment of SREECIE) RERER
financial assets, net R 16 (55,243) 4,717
Administrative expenses THE M (34,616) (48,034)
Change in fair value of investment REMEZ AREZE)
properties 11 (87,164) (19,107)
Finance costs B%ER 6 (161,375) (245,353)
Share of losses of: BT 2 B8
- associates NG (15) (262)
- joint ventures —RERE (47,897) (93,949)
Loss before taxation BRI AIE R 8 (324,414) (341,336)
Taxation 18 7 24,804 6,463
Loss for the period HREE (299,610) (334,873)
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CONDENSED CONSOLIDATED STATEMENT OF PROFITORLOSS BB S B HE &

For the six months ended 30 June 2025

Bt 220256530 HiF 184
Six months ended 30 June
BZ6H30HILAMEA
2025 2024
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(RBER) (REEER)
Loss attributable to: AT & A ERERE
- Owners of the Company S\ UNCIEZZE PN (297,838) (306,999)
- Non-controlling interests — JEPRRE (1,772) (27,874)
(299,610) (334,873)
LOSS PER SHARE ATTRIBUTABLE TO AAREEEXRZEA
ORDINARY EQUITY HOLDERS OF EEERER
THE COMPANY
- Basic and diluted —EARREE (SR
(HK cents per share) (12.92) (13.32)

Silver Grant International Holdings Group Limited
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME BG4 2 Al & &

For the six months ended 30 June 2025

A E2025F6H30 Aif~1EA
Six months ended 30 June
BZ6H3081<AEA
2025 2024
HK$’000 HK$'000
FET FET
(Unaudited) (Unaudited)
(REEFR) (REEEZ)
LOSS FOR THE PERIOD HREE (299,610) (334,873)

OTHER COMPREHENSIVE INCOME/(LOSS) HinEM2mEUzE ~ (EiE)
FOR THE PERIOD

Other comprehensive income/(loss) that BHENSEEEE L

may be reclassified to profit or loss in Hipzmikas (BE)

subsequent periods:
Exchange differences on translation of BREBINEBEEZERZE

foreign operations 31,659 (25,214)
Total other comprehensive income/(loss) BETENOERER Y

that may be reclassified to profit or loss in ~ Efb & mE Uz (EB) 45

subsequent periods 31,659 (25,214)

Other comprehensive loss that will not be  EBHIT A EFHEEERE 2
reclassified to profit or loss in subsequent  E 2 MEEE :

periods:

Loss arising on property revaluation EEMEEEZERE (729) (1,775)
Net other comprehensive loss that will BHAEFEEER

not be reclassified to profit or loss in H 2 EEEFE

subsequent periods (729) (1,775)

OTHER COMPREHENSIVE INCOME/(LOSS) HiREMZ2EUE  (EiE)

FOR THE PERIOD, NET OF TAX (BR%L%) 30,930 (26,989)
TOTAL COMPREHENSIVE LOSS BAZEBERAE
FOR THE PERIOD (268,680) (361,862)
Total comprehensive loss attributable to: UTEFEEEEBEERE
— Owners of the Company . NEIEF =N (268,441) (327,303)
- Non-controlling interests —IEPE R M R (239) (34,559)
(268,680) (361,862)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION f§ AR S BI AR M &K

At 30 June 2025
202546 530 A
As at As at
30 June 31 December
H6H30H W12 A31A
2025 2024
HK$’000 HK$'000
FET FET
Notes (Unaudited) (Note)
=3 (RBER) (W)
NON-CURRENT ASSETS FRBEE
Investment properties HEWE 11 1,946,743 2,016,909
Property, plant and equipment mE - BERESE 12 71,764 50,622
Right-of-use assets EHEEE 24,159 25,605
Interests in associates BN RS 261,574 257,634
Interests in joint ventures EEERER 850,732 1,262,968
Amount due from an associate JEW—FKE L AR 13 413,282 409,508
Amounts due from joint ventures FEUA & ER 13 204,936 202,742
Financial assets at FVTPL IAREEAEES A
BanemEE 1,640 1,640
Total non-current assets FRBEERE 3,774,830 4,227,628
CURRENT ASSETS RBEE
Trade receivables JFE 5 B 3R 14 10,123 9,486
Deposits, prepayments and other Be AR REMERZR
receivables 760,747 758,117
Amounts due from joint ventures B A B ER 13 1,702 1,630
Loan receivables FEWE R 15 1,674,743 1,770,209
Financial assets at FVTPL IAREEAEZS A
BafepEE 268,584 278,702
Restricted bank balances PR HIER 1T A5 B 13,206 8,518
Cash and bank balances B RRITA R 47,569 4,908
Total current assets RBEERE 2,776,674 2,831,570
CURRENT LIABILITIES REBEE
Accrued charges, rental deposits and BEER HEBEes Rk
other payables H b 1 5% 828,643 701,960
Interest-bearing bank and other FHERITREMER
borrowings 19 3,448,498 3,411,554
Taxation payable e #5518 107,106 107,089
Lease liabilities HEARE 2,953 2,873
Total current liabilities nEaERE 4,387,200 4,223,476

Silver Grant International Holdings Group Limited
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION AR S I AR R &K

At 30 June 2025
FR2025F 6 H30H
As at As at
30 June 31 December
R6H30H w12 A31H
2025 2024
HK$°000 HK$’000
FET FH&ET
Notes (Unaudited) (Note)
HiF (RIBERZ) (Bis)
NET CURRENT LIABILITIES FREEE (1,610,526) (1,391,906)
TOTAL ASSETS LESS CURRENT BEEABRRBEE
LIABILITIES 2,164,304 2,835,722
NON-CURRENT LIABILITIES FRBEE
Interest-bearing bank and other SHERITREMER
borrowings 19 34,523 34,166
Lease liabilities HEAaE 22,088 23,183
Deferred tax liabilities EEFIEAE 20 118,774 143,584
Total non-current liabilities FRBaEeE 175,385 200,933
Net assets FEE 1,988,919 2,634,789
EQUITY R
Equity attributable to owners of FNNSIE 2PN T
the Company
Share capital fg A 18 3,626,781 3,626,781
Reserves f#iE (1,598,954) (1,303,230)
2,027,827 2,323,551
Non-controlling interests IR ER (38,908) 311,238
Total equity W HE 4l 1,988,919 2,634,789

Note: The Company’s auditor did not express an opinion on the Group’s

Wi ARFEZRERBALERBZ TEER

consolidated financial statements for the year ended 31 December
2024 due to multiple uncertainties relating to going concern.
Even had there been no multiple uncertainties relating to going
concern which precluded the Company’s auditor from expressing
an opinion on the consolidated financial statements, the opinion
of the Company’s auditor would have been qualified due to
scope limitations in respect of the loan receivables and related
loan interest receivables of the Group with a carrying amount
of approximately HK$1,535 million and approximately HK$399
million, respectively, as at 31 December 2024. Further details are
set out in the auditor’s report included in the Company’s annual
report for the year ended 31 December 2024.

Interim Financial Report 2025

= ARREEMY EYERERE 2024
FI2A31BLEFEZREAMBEREABERE
B o BMENTFIE % 18 S5 4 MR 2 T 1
TFREEHAR QBB E RS GRE M SR
RERER EENRAEER2024F12 A
S1THE®EE B4 1,535,000,000% T &%
#9399,000,000 %8 7T 2 fiE U B 3X K 48 B FE Uk
ERFEMBERS  ARRZBMZER
MERBER -E—FPHBIRARFEE
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES INEQUITY BB G S EE BB R K

For the six months ended 30 June 2025

22025 F6 530 A 175167
Attributable to owners of the Company
LNGEEIN
Asset
Share  revaluation  Translation  Accumulated Non-controlling Total
capital reserve reserve losses Sub-total interests equity
EE
& Eftfifs EXRf Bithg Nt ERER hesE
HKS'000 HKS000 HKS'000 HKS000 HKS 000 HKS 000 HKS'000
FEE O PEE TEE AR FET FET PEE
At 1 January 2025 #0551 318 3,626,781 31,781 (8,941) (1,332,070) 2,323,551 311,238 2,634,789
Loss for the period ngE - - - (297,838) (297,838) (1,772) (299,610)
Other comprenensive income/loss) ~ REM2 MR/ (E8)
for the period:
Exchange differences on frenslaion ~~ AE BN SHELELEE
of foreign operations - - 30,126 - 30,126 1,583 31,659
Loss arsing on property valvation, ~ MIEEEEEZFE (BT
net of tax - (129) - - (129) - (129)
Total comprehensive loss for ki -E
the period - (729) 30,126 (297,838) (268,441) (239) (268,680)
Loss on restructuring of a subsidiary ~~ EX-FHERFZEE - - - (27,289) (27,289 (349,907) (377,190)
At 30 June 2025 (Unaudited) H2025%6 330 B (REEH) 3,626,781 37,052 21,185 (1,657,101) 202,821 (38,909) 1,988,019
At1 January 2024 HANUE1 1R 3,626,781 40,639 27,699 (575,327) 3,119,792 366,642 3486,43¢
Loss for the period Ei - - - (306,999) (306,999) (27,874) (334,873
Other comprehensive loss BNEf2EEE:
for the period:
Exchange difirences on ranglaion ~ BEEN ERE 2 EYEE
of foreign operations - - (18,529) - (18,529) 6,685) (25,214)
Loss arising on property valuation, M1 EGEEL 7 BR(EHE)
net of tax - (1,775) - - (1,775) - (1,775)
Total comprehensive loss for the period  BR2EEEAE - (1,775) (16,629) (306,999) (327,308) (34,559) (361,862)
At 30 June 2024 (Unaucite) RNUFOANA (REER) 3,626,781 38,864 9170 B82326) 2792489 3088 312457

Silver Grant International Holdings Group Limited HEBEEREREEGR QA



CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS B8R E R E XK

For the six months ended 30 June 2025
2t E 202546 430 H 1 7518 A

Six months ended 30 June
BZ6 A30HIA<EA

2025 2024
HK$’000 HK$'000
FET FEIL
(Unaudited) (Unaudited)
(REBER) (REEEZ)
NET CASH FLOWS FROM/(USED IN) REEKHRE/ (A 2328
OPERATING ACTIVITIES ERE 8,976 (53,853)
CASH FLOWS FROM INVESTING REXBHBRERE
ACTIVITIES
Interest received B U FI & 5,111 4,359
Purchases of items of property, plant and ~ BEBAYE - ME MERHEER
equipment (23,349) (1,161)
Proceeds from disposal of property, plant ~ HE®E¥  BE MR ERSHIE
and equipment 1 1
Receipt of loan receivables U B e I E 3R 78,000 78,000
Advance of loan receivables BYEEINE K -
Increase in restricted bank balances SR HIRITAEFRIE b0 (4,688) -
Net cash flows from investing activities WEEBMEFEeRE 55,075 81,199
CASH FLOWS FROM FINANCING MEXBFERERE
ACTIVITIES
Proceeds from borrowings EE GRS 16,996 21,906
Repayment of borrowings BEEXR (37,986) (43,154)
Principal portion of lease payments MENZzAEI D (2,015) (2,004)
Net cash flows used in financing activites  BIEAEBFAFRERE (23,005) (23,252)
NET INCREASE IN CASH AND CASH RERBRESEEMFE
EQUIVALENTS 41,046 4,094
Cash and cash equivalents at the beginning IR& MIR& S EHAVEER
of the period 4,908 57,333
Effect of foreign currency rate changes, net JMNEERE ) 2 222 - H5E 1,615 365
CASH AND CASH EQUIVALENTS AT THE RE&ERREESEHREE
END OF THE PERIOD 47,569 61,792
ANALYSIS OF THE BALANCES OF CASH B&RBESEEEHIN
AND CASH EQUIVALENTS
Cash and bank balances e RIRITH 47,569 61,792
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi &2 4 Bt B8R R i &

For the six months ended 30 June 2025
Bt 22025 F6 /30 H 1718 A

Ue

BASIS OF PRESENTATION

As at 30 June 2025, the Group had cash and bank
balances of approximately HK$48 million and the
Group’s interest-bearing bank and other borrowings
with an aggregate carrying amount of approximately
HK$3,448 million 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 (i) 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 an
overdue other borrowing with an outstanding principal
amount of approximately HK$194 million (“Overdue
Other Borrowing”), and a settlement plan was under
negotiation between the Group and the relevant
creditor. Up to the date of approval of these unaudited
condensed consolidated financial statements, 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 these unaudited condensed consolidated financial
statements, 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,
in June 2024, the Company entered into an agreement
with an independent third party to assign all the rights,
title, benefits and interests of the Company to, in and
under the loan agreements in relation to 54 loans (the
total outstanding principal amount and interest of
which amounted to approximately HK$2,429 million as
at 31 December 2023) advanced by the Group, which
would allow the Group to substantially recover a large
portion of the outstanding amount owed to the Group
under such loans within a foreseeable timeframe and in
a relatively short period of time upon completion.

Silver Grant International Holdings Group Limited

2EE

MR2025F6 A30H  AEBZHE R
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS BB &2 4 Bt B R K M &

For the six months ended 30 June 2025
Et 22025630 A1 718 A

1.

BASIS OF PRESENTATION (Continued)

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;

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

(i) 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.

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.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi &2 4 Bt B8R R i &

For the six months ended 30 June 2025
Bt 22025 F6 /30 H 1718 A

1.

BASIS OF PRESENTATION (Continued)

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.

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 34”7)
“Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”) as
well as with the applicable disclosure requirements of
Appendix D2 to the Rules (“Listing Rules”) Governing
the Listing of Securities on The Stock Exchange of
Hong Kong Limited (“Stock Exchange”).

Silver Grant International Holdings Group Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS BB &2 4 Bt B R K M &

For the six months ended 30 June 2025
2t 22025 F6/430 A 17518 5

2.

BASIS OF PREPARATION (Continued)

The financial information relating to the year ended
31 December 2024 that is included in the unaudited
condensed consolidated statement of financial position
as at 30 June 2025 as comparative information
does not constitute the Company’s statutory annual
consolidated financial statements for that year but is
derived from those consolidated financial statements.
Further information relating to those statutory financial
statements required to be disclosed in accordance with
section 436 of the Companies Ordinance (Chapter 622
of the Laws of Hong Kong) (“Companies Ordinance”) is
as follows:

The Company has delivered the consolidated financial
statements for the year ended 31 December 2024 to
the Registrar of Companies as required by section
662(3) of, and Part 3 of Schedule 6 to, the Companies
Ordinance. The Company’s auditor has reported on the
consolidated financial statements for the year ended 31
December 2024. The auditor’s report was qualified and
contain a statement under sections 407(2) and 407(3)
of the Companies Ordinance; and the auditor’s report
did not contain a statement under section 406(2) of the
Companies Ordinance.

PRINCIPAL ACCOUNTING POLICIES

The accounting policies adopted in the preparation
of these unaudited interim condensed consolidated
financial statements for the six months ended 30
June 2025 are consistent with those applied in the
preparation of the Group’s annual consolidated
financial statements for the year ended 31 December
2024, and the HKICPA has issued a number of
amendments to the Hong Kong Financial Reporting
Standards (“HKFRSs”) that are first effective for the
current accounting period of the Group.

None of the amendments have had a material effect on
how the Group’s results and financial position for the
current period or prior periods have been proposed
or presenting in these unaudited interim condensed
consolidated financial statements. The Group has not
applied any new standard or interpretation that is not
effective for the current accounting period.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi &2 4 Bt B8R R i &

For the six months ended 30 June 2025
Bt 22025 F6 /30 H 1718 A

4.

OPERATING SEGMENT INFORMATION

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

(@) 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

() the new energy investment and operation
segment representing operation of distributed
photovoltaic power generation stations and the
energy storage business.

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.

Silver Grant International Holdings Group Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS Bl &2 4 Bt B8R R M &

For the six months ended 30 June 2025

B 20256730 AL 1EA
4. OPERATING SEGMENT INFORMATION 4, RBEIBER(E)
(Continued)

Six months ended 30 June 2025 (Unaudited)

HZE2025F6 A30HIESEA (RE

F)

New energy
investment
Property and
Investments leasing operation Total
AR
RE&E MEHE REREE k)
HKS$000  HK$'000  HKS$000  HK$'000
FET FET FET FET
Revenue g
- Rental income —THEWA - 50,234 - 50,234
— Income from distributed Ak W AV
photovoltaic power BEIWA
generation - - 576 576
- 50,234 576 50,810
Segment profit/(loss) HEER,/ (BR) (55,457) (49,436) 172 (104,721)
Other unallocated income, He R D EWA -
gains and losses Y R ER 10,171
Corporate expenses ¥R (21,209)
Finance costs (other than HsER(KKrHEE
interest on lease liabilities) BEFS) (160,743)
Share of losses of: BTz 8
- associates VNG (15)
- joint ventures —-RERME (47,897)
Loss before taxation BRIAEE (324,414)
Taxation BE 24,804
Loss for the period HRER (299,610)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi &2 4 Bt B8R R i &

For the six months ended 30 June 2025

Bt 22025 F6 /30 H 1718 A
4. OPERATING SEGMENT INFORMATION 4, REHWER(E)
(Continued)
Six months ended 30 June 2024 (Unaudited) HZE2024F6 A30H EAMEA (R
FiZ)
New energy
investment
Property and
Investments leasing operation Tota
HaeR
"E MEHE BRERZEE k)
HK$'000 HK$’000 HK$’000 HK$°000
FET FET FHET FET
Revenue Y
- Rental income —HEHA - 46,961 - 46,961
— Income from distributed - HEAHRRK
photovoltaic power L= UN
generation - - - -
- 46,961 - 46,961
Segment profit 7 Eb R H 17,682 11,445 - 29,127
Other unallocated income, HRDEWA -
gains and losses W BB 2,203
Corporate expenses PERE (34,840)
Finance costs (other than HEER(KMKRHEE
interest on lease liabilities) BEFR) (243,615)
Share of losses of: BT 2B :
- associates =N (262)
— joint ventures —BEME (93,949)
Loss before taxation BRIt AT 1B (341,336)
Taxation BE 6,463
Loss for the period HNEE (334,873)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS BB &2 4 Bt B R K M &

For the six months ended 30 June 2025
Et 22025630 A1 718 A

4. OPERATING SEGMENT INFORMATION

(Continued)
Geographical information

Revenue from external customers

I ER

X E I EBEF B 7

Revenue

W 2

Six months ended 30 June
BEZ6H30HIEASEA

2025 2024

HK$’000 HK$’000

FET FET

(Unaudited) (Unaudited)

(RBER) (REEER)

Hong Kong B - -
PRC a3 50,810 46,961
50,810 46,961

The revenue information above is based on the

locations of the customers.

5. REVENUE AND OTHER INCOME, GAINS AND

LOSSES

An analysis of revenue is as follows:

A EW s E R T ER TP P ER A -

WEREMBA - WEREE

W a e

Six months ended 30 June
BZ6 A30HLIL<EA

2025 2024
HK$’000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(REER) (REgEER)
Revenue from other sources H i KR ez

Gross rental income @RI A 50,234 46,961

Income from distributed photovoltaic 7 # = IR 3B UL A
power generation 576 -
50,810 46,961
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi &2 4 Bt B8R R i &

For the six months ended 30 June 2025

22025 F6 530 A 175167
5. REVENUE AND OTHER INCOME, GAINS AND 5, WERHEMKA - WEREEE)
LOSSES (Continued)
An analysis of other income, gains and losses is as Hpg A~ W REEATT -
follows:
Six months ended 30 June
HZ6H30HILAEAR
2025 2024
HK$’000 HK$’000
FHETT FET
(Unaudited) (Unaudited)
(REEER) (REEEZR)
Interest income on: FEHA
— loan receivables —EBER 14,714 36,133
- bank deposits —RITTF K 11 43
Net foreign exchange gain M H a5 210 19
Net gain on disposal of property, plant HEWE - BEME#H 2
and equipment Wz 558 1 -
Loss on disposal of financial assets at HEUAREFEBEEZ A
FVTPL BEarNeREECEE (38) -
Net gain on disposal of investment HEREY S 2 W FRE
properties 4,607 -
Others Hit 9,988 2,142
29,493 38,337
6. FINANCE COSTS 6. HMKEA
An analysis of finance costs is as follows: WBERASNTET

Six months ended 30 June
HZ6HA30HILEAEAR

2025 2024

HK$’000 HK$°000

FET FET

(Unaudited) (Unaudited)

(RIBEZ) (REEEZ)

Interest on bank loans RITERFE 3,400 6,097
Interest on other loans HEERAE 157,343 237,518
Interest on lease liabilities HESENE 632 1,738
161,375 245,353

Silver Grant International Holdings Group Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS BB &2 4 Bt B R K M &

For the six months ended 30 June 2025
Et 22025630 A1 718 A

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 based
on the Group’s estimated assessable profits calculated
in accordance with the relevant income tax laws
applicable to the Company’s subsidiaries in the PRC.
Under the Law of the PRC on Corporate Income Tax
(“CIT Law”) and the Implementation Regulation of the
CIT Law, the tax rate of the Company’s subsidiaries in
the PRC was 25% for both reporting periods.

The withholding tax arising from the dividend income
received from the Company’s subsidiaries in the PRC
was calculated at 5% for both reporting periods.

BiE

RRARAREREEZHE QRN
B B 3 SR SRS PR R B M SR 157
BGER WAL BRBEBNEN

RBERB 2 PEEEMER ([REM
B RAX KT EN AR B A5 E
AR M AR B E A AN R B AR Bz B
BRBIMMEEMAETOEPEMRS - 1R
BERECEMETE((EEMERZE]
REEMBEAERAR  RRBRMA
BREHRETHCMBARZIRERS
25% °

NS I SRANCI VN =i )
A WA B U A Z TR TR R 5% B &

Six months ended 30 June
HZE=6H30RL~MEA

2024
HK$’000 HK$'000
FET FET
(Unaudited) (Unaudited)
(REBER) (REgEZ)

Current: BNE] :
PRC CIT - charge for the period PRI ERER A - -
Deferred (Note 20) IRIE (f1aE20) (24,804) (6,463)
Total tax credit for the period BiA 2 FIEK e 42 %R (24,804) (6,463)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi &2 4 Bt B8R R i &

For the six months ended 30 June 2025

272025 #6530 A1~ 18 A

8. LOSS BEFORE TAXATION 8. KRBIAIEE
The Group’s loss before taxation was arrived at after AEBEKRBATBEBLEEHER(GTA)
charging/(crediting):

Six months ended 30 June
BZ6H30HLAEA

2025 2024
HK$’000 HK$'000
FETT FAET
(Unaudited) (Unaudited)
(REBEZ) (REEEZ)
Depreciation of property, plant and ME - BEMEEZIE
equipment 1,987 2,888
Depreciation of right-of-use assets TREEECITE 1,802 1,911
Change in fair value of financial assets MAREFEHAHEE T ABE
at FVTPL MEMEEZANEEZY 14,296 21,431
Employee benefit expenses including EERAMEX (BREEN
directors’ and co-chief executive BERITHAHMS) -
officers’ remuneration:
Wages and salaries TEERHS 19,454 22,028
Pension scheme contribution (defined iRk & st 24 5%
contribution scheme) (EREHETED 1,178 1,145
20,632 23,173
Rental income under operating REMHEIRTLEHE S
leases for investment properties, WA - MR 883,724,000
less outgoings of HK$3,724,000 BT (H 220246 30 H 1k
(six months ended 30 June 2024: A A ¢ 3,215,000 7T)
HK$3,215,000) (46,510) (43,746)
Impairment/(reversal of impairment) of & RIEERME, CRERD) F5E
financial assets, net 55,243 (4,717)
Change in fair value of investment KEMEZ AAEF
properties 87,164 19,107
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS BB &2 4 Bt B R K M &

For the six months ended 30 June 2025
Et 22025630 A1 718 A

9.

LOSS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE
COMPANY

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

AAREBESEFAAREER
B8

AN F B AR ) SR A
T B8 TR B TSI B s S

Six months ended 30 June
HZEZ6H30RLXAEA

2025 2024
HK$’000 HK$’000
FET FHET
(Unaudited) (Unaudited)
(REEER) (RE&EFEZ)
Loss for the period attributable to AN ESREARREEEE
ordinary equity holders of the KRR EBEREE AEN
Company used in the basic and HNEE
diluted loss per share calculations (297,838) (306,999)
Six months ended 30 June
HZ6H30HLENEA
2025 2024
in thousand in thousand
FR FAz
Number of shares: BRAEE :
Weighted average number of ordinary UGt EERER N EEEE
shares in issue during the period BN 317 B N T &
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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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi &2 4 Bt B8R R i &

For the six months ended 30 June 2025
Bt 22025 F6 /30 H 1718 A

10.

11.

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).

MOVEMENTS IN INVESTMENT PROPERTIES

During the six months ended 30 June 2025, the
Group disposed of investment properties with carrying
value of approximately HK$12,646,000, and the
consideration for such disposal was set off against
the Group’s other payables, resulting in a net gain on
disposal of investment properties of approximately
HK$4,607,000 (six months ended 30 June 2024: nil).

The fair values of the investment properties of
the Group as at 30 June 2025 and 31 December
2024 were arrived at on the basis of the respective
valuations as at such dates carried out by Greater
China Appraisal Limited (“GCA”), an independent
qualified professional valuer not connected with the
Group.

The fair values of the investment properties of the
Group were determined by reference to comparable
sales transactions available in the relevant market or
by the investment approach, where the market rentals
of all lettable units of the properties are assessed and
discounted at the market yield expected by investors
for these types of properties. The market rentals
are assessed by reference to the rentals received in
the lettable units of the properties as well as other
lettings of similar properties in the neighbourhood. The
capitalisation rate adopted is made by reference to the
yields derived from analysing the sales transactions
of similar commercial properties and adjusted to take
into account the market expectation from property
investors to reflect factors specific to the Group’s
investment properties.

In estimating the fair values of the properties, the
highest and best use of the properties is their current
use.

Silver Grant International Holdings Group Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS BB &2 4 Bt B R K M &

For the six months ended 30 June 2025
2t 22025 F6/430 A 17518 5

11.

12.

MOVEMENTS IN INVESTMENT PROPERTIES
(Continued)

The decrease in the fair value of investment
properties for the six months ended 30 June 2025
of approximately HK$87,164,000 (six months ended
30 June 2024: approximately HK$19,107,000) has
been recognised directly in this unaudited condensed
consolidated statement of profit or loss of the Group.

All the Group’s property interests held under operating
leases to earn rentals or for capital appreciation
purposes are measured using the fair value model
and are classified and accounted for as investment
properties.

MOVEMENTS IN PROPERTY, PLANT AND
EQUIPMENT

During the current interim period, the Group paid
approximately HK$23,349,000 (six months ended
30 June 2024: HK$1,161,000) for the acquisition of
property, plant and equipment. During the current
interim period, the Group did not make any material
disposal of property, plant and equipment (six months
ended 30 June 2024: nil).

The fair values of the Group’s leasehold land and
buildings as at 30 June 2025 and 31 December 2024
have been arrived at on the basis of the respective
valuations carried out by GCA. The valuations were
arrived at using the direct comparison method by
reference to sales evidence as available on the market.
The revaluation deficit on revaluation of leasehold land
and buildings for the six months ended 30 June 2025
amounting to approximately HK$729,000 (six months
ended 30 June 2024: approximately HK$1,775,000)
was charged to the asset revaluation reserve.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi &2 4 Bt B8R R i &

For the six months ended 30 June 2025
Bt 22025 F6 /30 H 1718 A

13.

AMOUNTS DUE FROM AN ASSOCIATE/JOINT
VENTURES

The amount due from an associate as at 30 June
2025 was unsecured, non-trade in nature, non-
interest bearing and expected to be repaid beyond
one year. As at 30 June 2025, the amount due from an
associate was assessed individually and an impairment
of approximately HK$2,352,000 (six months ended
30 June 2024: nil) was made for the current interim
period as a result of the change in the credit risk of the
associate of the Company.

As at 30 June 2025, amounts due from joint ventures
were unsecured, non-trade in nature, interest-free
and repayable on demand. As at 30 June 2025, the
amounts due from joint ventures were assessed
individually and an impairment of approximately
HK$926,000 (six months ended 30 June 2024:
approximately HK$789,000) was made for the current
interim period as a result of the change in the credit
risk of the joint ventures of the Company.
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789,000 7T) °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS BB &2 4 Bt B R K M &

For the six months ended 30 June 2025

# 22025 F6 430 A1 75167
14. TRADE RECEIVABLES 14. BEWERR
The Group allows a credit period of 30 to 60 days for REEGETHEESEP30E60RER
its trade customers. Hf o
The following is an ageing analysis of the trade T RIEERER RELE L EIAR KRG
receivables presented based on the invoice dates at 7 W HER B A 2 BRI &
the end of the reporting periods, which approximated MERRZRE DT
the respective revenue recognition dates:
As at As at
<[NITHER 31 December
"6 H30H W12 A31H
2025 2024
HK$’000 HK$’000
FHETT FET
Within 1-2 months 1E22EANR 9,934 9,486
Over 2 months #BiE2 & A 189 -
10,123 9,486
15. LOAN RECEIVABLES 15. BRER

*

As at 30 June 2025, the loan receivables were
unsecured and bore interest between 12% per annum
to 20% per annum. As at 30 June 2025, the Company
assessed the loss allowance of these loan receivables
individually and impairment of approximately
HK$38,542,000 (six months ended 30 June 2024:
reversal of impairment of approximately HK$6,314,000)
was made for the current interim period as a result of
the change in the credit risk of the debtors in respect
of these loan receivables, who were independent third
parties of the Group.

As at 31 December 2024, loan receivables of
approximately HK$78,000,000 were guaranteed by %=
MM FETIREARE T QA (Taizhou Xin Bin Jiang
Development Limited*), a non-controlling shareholder
of a subsidiary of the Company.

English name is translated for identification purpose only
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R2025%F6 A30H © Bk E R AER
o WIRFEMEA2% E20% 1 & o B
20256 A30H  ARRIEHEEE
WEREEREEERTE  ARZE
EREFRNEBA (BAEERBILE=
FIZEERBERES  FtRAH
HA HA R 7E BB #9.38,542,000 7 7T (&
Z2024%F6 B30 H IE/N1E A - 6 E B
[@496,314,000%7T) °

N2024F 12 A31H  EWERLD
78,000,00078 jC & = M T #1E T H
BEREETAR (KARRINB AR ZIE
PEHIIR ) HEIR -

Y B EE NSRS
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi &2 4 Bt B8R R i &

For the six months ended 30 June 2025
Bt 22025 F6 /30 H 1718 A

16. IMPAIRMENT ASSESSMENT ON FINANCIAL 16.

ASSETS AND OTHER ITEMS SUBJECT TO
EXPECTED CREDIT LOSS MODEL

BAHEEFEEXBEREER
H 18 B QYR ERT (4

Six months ended 30 June
BZ6 A30ALA<MEA
2025 2024
HK$’000 HK$°000
TFET FET
(Unaudited) (Unaudited)
(REEZ) (RE&EZ)

Impairment loss provided/(reversed)  ZAIATNIERB BitHie/ (BE) z

in respect of: BIEEE
Loan receivables FEU B 5R 38,542 (6,314)
Amounts due from an associate and ~ JE—FREE S A F K&
joint ventures BEDER 3,278 789
Other receivables H b UL TR 13,423 808
55,243 (4,717)

The basis of determining the inputs and assumptions
and the estimation techniques used in these unaudited
condensed consolidated financial statements for the
six months ended 30 June 2025 are the same as those
used in the preparation of the Group’s consolidated
financial statements for the year ended 31 December
2024.

During the current interim period, the Group recognised
an impairment of approximately HK$55,243,000 (six
months ended 30 June 2024: reversal of impairment of
approximately HK$4,717,000).

Silver Grant International Holdings Group Limited

HE202596 A30HIEANEA BF
I ERERAZ GRS A P RERAEA
2 BUE R R IA R AT A AR A E R
BREBHE E2024F12 A31 B 1L
ERRE B mERFIRARNEERR -

RAPHHME AEEERARED
55,243,000 7T (B, £2024 F6 A 30
HIEAEA : BERERE 44,717,000 %8
JT) °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS Bl &2 4 Bt B8R R M &

For the six months ended 30 June 2025
Et 22025630 A1 718 A

17. 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 (31 December 2024: HK$1,963,283,000
and HK$2,523,000), respectively, to secure general banking
facilities granted to the Group, other loans and other
payables to an independent third party.

18. SHARE CAPITAL

17.

18.

EEERR

R20259F6 A30H AEBEHER
4 E 5 B 491,894,737,000%8 7t &
2,512,000 7t (2024 12 A31 8 :
1,963,283,000 %70 % 2,523,000 5 7T)
2ETFEREMENNTE M EZITIFE
AAEEERT—RMERITHE - £
BN — I H = e E A N R
& -

&S

Number
of shares

BGEE
in thousand HK$’000
Fi FETT

Issued and fully paid ERTRE#HE

At 1 January 2024, R2024F1 A1 H -
31 December 2024, 2024412 4318 -
1 January 2025 and 202541 A1 K
30 June 2025 202546 A30H

2,304,850 3,626,781

Interim Financial Report 2025

—E_AFTHMBEHRE

63



64

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi &2 4 Bt B8R R i &

For the six months ended 30 June 2025

Bt 220256530 HiF 184
19. INTEREST-BEARING BANK AND OTHER 19. T ERITRHEMER
BORROWINGS
As at 30 June 2025 As at 31 December 2024
R2025E6 530 A Ro024 %12 3318
Effective Effective
interest rate Maturity HK$'000 interest rate Maturity HK$'000
L vk H4A FAT Ik 5EA AT
Current S
Bank loans - secured HER-FEA 5% 2026 127,629 5% 2025 127,860
Bank loans - unsecured ~ BATEF- B 5,5% 2025 7,675 55% 2025 15,119
Other loans - secured EfpER-EHA 5.7% 2026 330 5.7% 2025 316
Other loans - secured HpER-FAE 6% toZ12% On demand 3,095,868 9% t0F12% On demand 3051520
Other loans - unsecured 2t EF-EHH 12% 2025 16,996 11.04% 2025 16,739
3,448,498 3,411,554
Non-current L
Other loans - secured EER-REE 5.7% t0 227.6% 2026 to 22030 34,523 5.710227.6% 20261022030 34,166
34,523 34,166
3,483,021 3,445,720

Silver Grant International Holdings Group Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS Bl &2 4 Bt B8R R M &

For the six months ended 30 June 2025
Et 22025630 A1 718 A

19. INTEREST-BEARING BANK AND OTHER 19. STERTREMERE)

BORROWINGS (Continued)

As at As at
OSSN 31 December
76 30 H ®12 A31H
2025 2024
HK$’000 HK$'000
FET FET
Analysed into: DA
Bank loans repayable FEEBIRITER
Within one year or on demand —FARRIEEK 135,305 142,979
135,305 142,979
Other loans repayable FEEEHMER
Within one year or on demand —FREIEENR 3,313,193 3,286,575
In the second year F_F 349 334
In the third to fifth years, inclusive E=ZZFFRHF
(BEEEMSF) 34,067 33,520
Over five years BiBAF 107 312
3,347,716 3,302,741
3,483,021 3,445,720
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi &2 4 Bt B8R R i &

For the six months ended 30 June 2025

22025 F6 530 A 175167
20. DEFERRED TAX LIABILITIES 20. EZEHEAE
The followings are the major deferred tax assets and AT ARAPEHEERRNEZRT
liabilities recognised and movements thereon during MEEEHEABERAES
the current interim period:
Accelerated
tax Revaluation
depreciation of properties Tax losses Total
MEBETE MEER HEEE e
HK$’000 HK$’000 HK$’000 HK$’000
FET FET FET FET
At 31 December 2024 R2024F12 A31 B K
and 1 January 2025 20251 A1H (55) (145,337) 1,808 (143,584)
Credited to profit or loss R EAREH ATBES
for the period (Note 7) (Htit7) - 24,804 - 24,804
Exchange realignment b 5 - 6 - 6
At 30 June 2025 M2025%6 A30H (55) (120,527) 1,808 (118,774)
21. COMMITMENTS 21, &IE

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

REBRBRERAREGINTERALE

As at As at
<NITEES 31 December
M6 H30H W12 A31H
2025 2024
HK$’000 HK$'000
FET FET
Contracted, but not provided for: DETAVEREHR -
Property, plant and equipment VI - BB R 2,275 4,204

Silver Grant International Holdings Group Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS BB &2 4 Bt B R K M &

For the six months ended 30 June 2025

A E2025F6H30 Aif~1EA

22. RELATED PARTY TRANSACTIONS 22, BBMAERS
In addition to the transactions detailed elsewhere in BRIt S R EIZ GRS A ISk R H
these unaudited condensed consolidated financial ALz R G5  REBRFKERR
statements, the Group had the following transactions EARERE 7T TR 5 ¢

with related parties during the reporting periods:

Six months ended 30 June
BZ6A30AIL<EA
2025 2024
HK$°000 HK$’000
FET FEITL
(Unaudited) (Unaudited)
(REER) (REgEZ)

Management fee to an entity controlled {2k %c4E — BT FHIEH

by a close family member of Mr. Chu B> EIEE 18 401
Management fee income from a joint —FRKAZCEZEESRA

venture 9,778 -
Motor vehicle leasing income froma  —RA&& ¥ 2 /FEHEERA

joint venture 97 -
The above transactions were conducted in accordance iz 5 TIRB B B i 2 RRE
with the terms of the related underlying agreements. T RARIEERAE LBEHAIRS
In the opinion of the directors of the Company, the TN AEB B BEBBREFET -

above related party transactions were conducted in the
ordinary course of business of the Group.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi &2 4 Bt B8R R i &

For the six months ended 30 June 2025
Bt 22025 F6 /30 H 1718 A

23.

FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS

As at 30 June 2025, the carrying amounts of the
Group’s financial instruments reasonably approximated
to their fair values.

Management has assessed that the fair values of
the trade receivables, financial assets included in
deposits and other receivables, amounts due from joint
ventures, loan receivables, restricted bank balances,
cash and bank balances, financial liabilities included in
accrued charges, rental deposits and other payables
and the current portion of borrowings approximated to
their carrying amounts as at 30 June 2025 largely due
to the short term maturities of these instruments.

The Group’s finance department headed by
the directors of the Company is responsible for
determining the policies and procedures for the fair
value measurement of financial instruments. The
finance department reports directly to the directors
and the audit committee of the Company. At each
reporting date, the finance department of the Group
analyses the movements in the values of the financial
instruments and determines the major inputs applied in
the valuation. The valuation is reviewed and approved
by the directors of the Company. The valuation process
and results are discussed with the audit committee
of the Company twice a year for interim and annual
financial reporting.

The fair values of the financial assets and liabilities are
included at the amount at which the instruments could
be exchanged in a current transaction between willing
parties, other than in a forced or liquidation sale.

Silver Grant International Holdings Group Limited

23. EWMIEBZARERAAEBEER
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FEEES  TEZERRZEITACEEH
SRS
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS BB &2 4 Bt B R K M &

For the six months ended 30 June 2025
2t 22025 F6/430 A 17518 5

23.

FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

The following methods and assumptions were used to
estimate the fair values:

The fair values of the amount due from an associate
and the non-current portion of borrowings have been
calculated by discounting the expected future cash
flows using rates currently available for instruments
with similar terms, credit risk and remaining maturities.

The fair values of the listed equity investments are
based on their quoted market prices. The fair values
of certain club debentures have been valued based
on historical transaction price from the relevant
institutions, which are classified as Level 2. The
fair values of unlisted securities and unlisted funds
are based on the adjusted net assets approach by
adjusting the book value of the assets and liabilities of
the investees to their fair value, or estimated by using
a discounted cash flow valuation model based on the
contractual disposal price of an unlisted security.

The fair value of the non-performing asset portfolio
is estimated by discounting the expected future
cash flows using rates for instruments with similar
terms, credit risk and the aggregate of the values
of the underlying collateral securing the respective
outstanding receivables owned by the creditors.
The Group’s own non-performance risk for the non-
performing asset portfolio as at 30 June 2025 and 31
December 2024 was assessed to be insignificant.

Interim Financial Report 2025

23. EWMIEBZARERAAEBEER

(&)

EETRARERFTR 2 5EREREH M
T

FEM — KB 2 R R M EFIER B D
MARETERERER AT TAER
Z R RIZBUUER - EERR MR T
BB MRBHARARBESREMAE

EARAREZ ARETIER TS RE
BE ATEMESFZANETZIEH
KEBEZRHER/EEME  BIIS
F2M-FLTRFRIFLTEEZA
REDEREERRZEERAGBRE
BERABREZHEQRE RELHBFEE
AEE BRB-IEFLTEFZALD
hESBEERTRRERERA (G -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi &2 4 Bt B8R R i &

For the six months ended 30 June 2025
Bt 22025 F6 /30 H 1718 A

23. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS (Continued)

The directors of the Company believe that the
estimated fair values resulting from the valuation
technique, which were recorded in the unaudited
condensed consolidated statement of financial position
as at 30 June 2025 of the Group, and the related
changes in fair values, which were recorded in the
unaudited condensed consolidated statement of profit
or loss for the six months ended 30 June 2025 of the
Group, are reasonable, and that they were the most
appropriate values at the end of the reporting period.

Below is a summary of the significant unobservable
inputs to the valuation of the unlisted equity securities,
unlisted funds and non-performing asset portfolio:

23. EMTAZARBERAIAEER

(%)

AAREZRE  AFERITAEHZ
HERAARE GIAREE R 202546 A
30 A 2 A& BILERRER G ME AR T)
MARBHBEE GFALXERHEZE
20256 A30 B I AHA 2 R EZ
A EEaR) BAE AAREH
RExE#E (A -

ATRIFLTEARZS  FLMEESR
TREEHAGBENEATAEREREA
HEME

As at
<ONNERIPER 31 December 2024
NPIPLE N RII=IN 74 2024 F12 A31 A

Valuation techniques

fhER%

Significant unobservable inputs

EXTUTBERARE

Unlisted equity securities and  Adjusted net asset
unlisted funds approach

FEPRABRFRFLTES HRBNFEEE

Non-performing asset portfolio  Discounted cash flow
approach

TREEAR FRRERERA

Book value of the assets and
liabilities of the investees
adjusted to their fair value
(HKS million)

HRERAMEERBENRER
ARZADAE(EEAT)

Aggregate of the valuation of the
individual underlying collateral
secured to the respective
outstanding receivables owned
by the creditors
(HK$ million)

HERAMERNORAERERER
TIEE RN EREBER RO
ERE(BEATL)

195

24

203

24

As at 30 June 2025, a 1% increase/decrease in the
fair values of the assets and liabilities of the investees
would result in an increase/a decrease in the fair value
of the unlisted equity securities and unlisted funds of
approximately HK$1,950,000 (31 December 2024:
approximately HK$2,030,000).

Silver Grant International Holdings Group Limited
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ENBEOALEEN,SHA1% 1
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS Bl &2 4 Bt B8R R M &

For the six months ended 30 June 2025
Et 22025630 A1 718 A

23. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

As at 30 June 2025, a 1% increase/decrease in the
fair value of the collaterals for the respective non-
performing assets would result in an increase/a
decrease in the fair value of the non-performing asset
portfolio of approximately HK$240,000 (31 December
2024: approximately HK$240,000).

23. EWMIEBZARERAAEBEER
(4&)

R2025F6 A30H  ETREEKK
BRZAREEN B 1% - BEH
FTREEMAESHARBEEM B H
240,000/ 7T (202412 A31H : 4
240,000 7T) °

Fair value hierarchy AREZER
The following table illustrates the fair value TRETAEEESMTIAZRAAETE
measurement hierarchy of the Group ’s financial 4
instruments:
Fair value measurement using
ERATHRBEZARENE
Quoted Significant Significant
prices in observable unobservable
active markets inputs inputs
RiEBTS EATEE EAFAHE
ZHE BAYE BAYE
(Level 1) (Level 2) (Level 3)
HK$°000 FET (BE14) (%24 (E34)
Assets measured at fair ~ K2025%6 530 A%
value as at 30 June 2025: A ABFHEZEE:
Financial assets at FVTPL LA AEEEHZE
FABRENEREE 5,721 22,543 241,960 270,224
Assets measured at fair value 12024 12 31 A%
as at 31 December 2024:  AR(BFIEZEE -
Financial assets at FVTPL ~ MAREGFEAEEE
STABRNEREE 7,514 23,534 249,294 280,342

During the six months ended 30 June 2025 and the
year ended 31 December 2024, there were no transfers
of fair value measurements between Level 1 and Level
2 and no transfers into or out of Level 3 for both
financial assets and financial liabilities.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi &2 4 Bt B8R R i &

For the six months ended 30 June 2025
Bt 22025 F6 /30 H 1718 A

23. FAIR VALUE AND FAIR VALUE HIERARCHY 23. ERMIEZAABRAAEBESER
OF FINANCIAL INSTRUMENTS (Continued) (4&)

Fair value hierarchy (Continued) AREER(E)

The movements in fair value measurements in Level
3 during the six months ended 30 June 2025 and the

HZE2025F6 A0BIEANEARNES
2024F12 A1 HILFE  F3FAN 2

year ended 31 December 2024 are as follows: NAEFTEEEHNT
Financial
assets
cRMEE
HK$’000
FET
At 1 January 2024 202441 H1H 418,143
Disposals of financial assets at fair value through HEEEIHAAENEZIUNARET
profit or loss measured at fair value in Level 3 SEHEEZHH A AEZNEMEE (83,272)
Total loss recognised in profit or loss RERERZBEES (79,112)
Exchange realignment PE 5 A (6,465)
At 31 December 2024 and 1 January 2025 7R2024F12 A31 B 2025F1 A1 H 249,294
Additions of financial assets at fair value through AREBEXFEIF AN EFEZ AR ER
profit or loss measured at fair value in Level 3 SHEZHT ARG EREE 1,572

Disposals of financial assets at fair value through HEEEIHAAENEZ A A RET
profit or loss measured at fair value in Level 3 EAHEYT AERNCREE (43)

Total loss recognised in profit or loss RERERZEBEE (12,503)

Exchange realignment M H B 3,640

At 30 June 2025 M2025%6 A30H 241,960
24. MAJOR NON-CASH TRANSACTION 24, FEHFBRERH

During the six months ended 30 June 2025, the Group
entered into agreements with an independent third
party such that the consideration for the disposal of

HE2025%6 A30H IENAA » K&
B — 2B FE = B
EREMEHRE AR 27,049,000

investment properties of the sum of RMB27,049,000
(equivalent to approximately HK$29,288,000) was
settled by offsetting the same amount of the Group’s
other payables.

Silver Grant International Holdings Group Limited

JC (F & A 4929,288,000 JT) 1% i@
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