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FINANCIAL HIGHLIGHTS Bt I i &

Six months ended 30 June

BZ6H30HILAEA
2023 Change
HK$’'m %
HEET A7k
Loss for the Period EiN/NSIE Y E DN T
Attributable to Owners of the B8
Company (307) (94) 226.6%
Net Assets FEE 3,125 4,311 (27.5%)
Total Assets BERE 7,489 9,086 (17.6%)
Equity Attributable to Owners RABIER AEILRRE

of the Company 2,792 3,918 (28.7%)
Pledged Bank Deposits, Cash and BiEfRIRTER - BE K

Bank Balances IRITHEER 62 35 771%

Change
23
Key Performance and Liquidity T EZEXRBERHE HK$ %

Indicators: MRIERE BT B2k
Basic Loss Per Share R EAREIE

(in HK cents) (Note 1) (CAVEBALBIR) (Bfat 1) (13.32) (4.09) 225.7%
Net Assets Per Share (Note 1) BREEFEWLT) 1.21 1.70 (28.8%)
Return on Capital Employed AR AR B (Kt 2)

(Note 2) (10.99%) (2.40%) 357.9%
Return on Total Assets (Note 3) ~ #2&EERIFRE (f1:£3) (4.10%) (1.03%) 298.1%
Gearing Ratio (Note 4) BELE(HiF4) 125.65% 96.55% 30.1%
Adjusted Gearing Ratio (Note 5)  #&FEEE LR (f1:F5) 123.44% 95.66% 29.0%
Current Ratio (Note 6) mELLE (K5t 6) 0.8x 1.8x (55.6%)
Interest Coverage (Note 7) MBERLE(B7F7) 0.3x 0.5x 40.0%)

Silver Grant International Holdings Group Limited
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FINANCIAL HIGHLIGHTS Bt I i &

Notes:

Based on 2,304,849,611 ordinary shares issued and fully paid
of the Company (“Shares”, each a “Share”) as at 30 June 2024
(80 June 2023: 2,304,849,611 Shares) and the market closing
price as at 30 June 2024 of HK$0.120 per Share (30 June 2023:
HK$0.295 per Share). 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 Exg

The composition of the board (“Board”) of directors HZE2024F6 A30H 1E75E A (12024 4 5
(“Directors”) of Silver Grant International Holdings Group D A RRAG B GmE R - IR R
Limited (“Company”, together with its subsidiaries, the BEEBRAR(ARE]  EREMBA
“Group”) during the six months ended 30 June 2024 (“Period RSB AERDEE(EF)e(([EE2))

2024”) 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)
Chen Yongcun (Co-Chief Executive Officer)
Tang Lunfei
Weng Jian
Zhang Wenguang (appointed with effect from 1 July 2024)
Luo Zhihai (resigned with effect from 1 July 2024)

Non-executive Director

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 (appointed with effect from 1 July 2024)
Luo Zhihai (resigned with effect from 1 July 2024)

NOMINATION COMMITTEE

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

Zhang Lu

Hung Muk Ming

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

COMPANY SECRETARY

Ng Hoi Leung Leo

COMPANY LAWYERS

LCH Lawyers LLP

AUDITOR
Ernst & Young

Certified Public Accountants
Registered Public Interest Entity Auditor

PRINCIPAL BANKERS

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

SHARE REGISTRAR AND TRANSFER OFFICE
Tricor Secretaries 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

Global economic activities and world trade have stabilised
and picked up at the beginning of 2024, with strong demand
for electronic products, particularly semi-conductors for
high-tech and artificial intelligence applications, spurring
the exports in several Asian economies and global trade
recovery. The falling trend of global inflation has been
slowing down. In June 2024, despite the inflation data of
the United States being in line with market expectations,
as the Federal Reserve would not start to cut interest rate
until it had more confidence that the inflation rate would
unfalteringly move towards the target of 2%, it had still
kept the benchmark interest rate unchanged, while the
European Central Bank took the lead in starting the interest
rate cutting cycle. The strong position of the United States
dollar has led to currency depreciation and soaring prices in
many countries, with the offshore Renminbi (“RMB”) having
fallen approximately 2.5% against the United States dollar
during the six months ended 30 June 2024 (“Period 2024").
Contrary to its external environment, China’s domestic
economy has been facing greater deflationary pressures
during the first half of 2024 due to the lack of effective
demand, weak market confidence, overcapacity in certain
industries, and impeded monetary policy transmission.
However, China’s gross domestic product still achieved a
5% year-on-year growth during Period 2024, which was an
outstanding performance among the major economies in the
world. In response to the global trend toward a low-carbon
economy, the Chinese government has actively promoted
a green and low-carbon transition, and has achieved global
leadership in two major fields in particular, namely, new
energy vehicles and solar power generation.

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

BUSINESS REVIEW (Continued)

As the mainstream technology and application of solar
power generation, photovoltaic power generation has
developed rapidly in terms of technology iteration and
production capacity expansion in China over the past few
years. Currently, the photovoltaic market has an
overcapacity problem in the industry, and has become
fiercely competitive in the industry chain and experienced a
significant decline in profitability. Against this backdrop, only
enterprises with ample capital, prominent technological
advantages and outstanding management capabilities can
survive the industry reshuffle. During Period 2024, overall
sales in the photovoltaic industry in China were below
expectation due to the decline in the market conditions.
However, the photovoltaic cell module project company
invested by the Company’s joint venture, Jt I 28 & ¥ e R B
B B R & T2 A (Beijing Lingjun New Energy Technology
Company Limited®) (“Beijing Lingjun”), has achieved a certain
level of improvement in various aspects, including
technology research and development, production
management, sales management and brand marketing, thus
consolidating its core competitiveness. During the period
under review, the ground-breaking copper grid
heterojunction photovoltaic cell that the project company
independently developed did not only achieve its pre-set
targets in terms of production capacity, yield rate and cell
efficiency, its technological results were also showcased in
the 17th International Photovoltaic Power Generation and
Smart Energy (Shanghai) Conference & Exhibition held in
Shanghai, thereby raising the profiles of the project company
and its products.

In June 2024, the first distributed photovoltaic power
generation project invested by the Group was completed
and put into operation, with its power generation efficiency
being better than expected. As of the end of July 2024, the
Group had over 35 distributed photovoltaic power generation
reserve projects, covering a total roof area of over 500,000
square metres. The projected installed capacity was over
70 megawatts, covering the rooftops of schools, hospitals,
wharves, factories, office buildings, logistics parks, shopping
malls, etc., laying the foundation for multi-industry planning.

*

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

BUSINESS REVIEW (Continued)

For the conventional energy segment, the product mix
optimisation undertaken by the Company’s joint venture,
M A (F M) BB R AR (Zhong Hai You Qi (Tai Zhou)
Petrochemical Company Limited®) (“Zhong Hai You Qi”), had
enabled it to achieve a new breakthrough during Period
2024, with the production and sales of special lubricant
products and other high value-added products reaching
their highest levels since the commencement of the
operations of Zhong Hai You Qi. However, due to the
volatility of the prices of international crude oil (one of the
raw materials used in the manufacturing process of Zhong
Hai You Qi) caused by geopolitical conflicts had led to an
increase in the average purchase cost of crude oil, the
continued weakening of the exchange rate of the RMB
against the United States dollar had increased the exchange
rate risk of crude oil settlement, and the selling price
adjustments of the products of Zhong Hai You Qi had failed
to catch up with the increase in crude oil prices, Zhong Hai
You Qi recorded losses during Period 2024 but it will strive
to turn its losses into profits by the end of the year.

Investments

The Group has been rooted in the investment business for
decades and has from time to time adjusted its investment
strategies in accordance with the general trends of the
society and the industry. During the period under review,
the Group has made a good start by fully scaling down its
non-performing asset investments and asset management
businesses and focusing its internal resources on
investments in distributed photovoltaic power generation
projects and electric vehicle charging pile projects. In
respect of its existing equity investment projects, the
investment management team of the Group regularly reviews
the latest progress of each project and pays attention to the
market dynamics, so that each project can be exited at an
appropriate time.

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

BUSINESS REVIEW (Continued)
Investments (Continued)

The Group has made investments in certain enterprises in
the People’s Republic of China (“PRC” or “China”) which
are classified by the Group as financial assets at fair value
through profit or loss (“FVTPL”). As at 30 June 2024, the NT
Trust Scheme (as defined below) was the most significant
financial asset investment of the Group, the carrying value of
which represented approximately 2.8% (31 December 2023:
3.0%) of the total assets of the Group. Further details of the
NT Trust Scheme are set out below:

The Group has invested RMB505,000,000 (equivalent to
approximately HK$553,122,000) in aggregate into a trust
(“NT Trust Scheme”) managed by BR{EX B R A &
(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 2024, the carrying value of the NT Trust Scheme as
measured at FVTPL, amounted to approximately
HK$211,714,000 (31 December 2023: HK$230,801,000)
and accounted for approximately 2.8% (31 December 2022:
3.0%) of the total assets of the Group. Out of the loss of
approximately HK$21,431,000 (six months ended 30 June
2023 (“Period 2023”): HK$48,037,000) recorded by the
Group in the change in fair value of financial assets at FVTPL
for Period 2024, a loss of approximately HK$17,393,000
(Period 2023: HK$23,846,000) was attributable to the fair
value change of the NT Trust Scheme as at 30 June 2024.
The Group did not receive any distribution from the NT Trust
Scheme during Period 2024 (Period 2023: 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 condensed consolidated statement of
financial position.

*

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

BUSINESS REVIEW (Continued)
Investments (Continued)

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 the performance of the
financial asset investments of the Group is dependent on
the financial and operating performance of the investee
companies and market sentiment, which are affected by
factors such as interest rate movements, national policies,
and the performance of the major economies. The Group
will continue to adopt prudent investment principles, closely
monitor the performance of its investment portfolio, and
readjust its investment strategies as and when appropriate.
In response to the potential market volatility and economic
downturns, the Group has accelerated the realisation of
its mature investments while reducing the proportion of its
medium and long-term investments to improve its liquidity
position.

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

BUSINESS REVIEW (Continued)
Property Leasing

The rental income from the Group’s property leasing business
during Period 2024 was approximately HK$46,961,000,
representing a decrease of approximately 9.0% as compared
with that of approximately HK$51,611,000 during Period
2023. This was mainly due to the fact that the overall rates of
the rental market in the area and business district in which the
Group’s rental property is located have continued to decline
since 2023 as a result of sluggish demand, thereby lowering
the transacted rental rates of the Group’s new and renewed
tenants during Period 2024, which led to a negative growth
in the Group’s rental income while the overall occupancy rate
of the Group’s rental property for Period 2024 remained at
a level similar to that for Period 2023. The Group’s revenue
from this segment for Period 2024 was derived from East
Gate Plaza, an investment property of the Group located in
Beijing, China, consisting of apartments, shops and offices.
During the period under review, in order to enhance the
competitiveness of the commercial office buildings of East
Gate Plaza, the Group’s property management team, with the
objective of “operate under full occupancy and stabilise the
income”, fully explored and analysed the feasibility of other
leasing models in the market for the adoption by East Gate
Plaza, and collected current key data such as rental prices,
occupancy rates, property fees and commission costs of
surrounding competing properties on a monthly basis to keep
abreast of the market dynamics so as to facilitate the Group
to achieve its targets under its property leasing segment. In
terms of the rental of the apartment section of the property,
the property management team of the Group upgraded and
remodeled the internal and external facilities and equipment
of the apartments to maintain the brand and the high-end
image of East Gate Plaza, thereby enhancing the satisfaction
of the Group’s existing tenants and attracting new tenants for
the Group.
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CHAIRMAN'S STATEMENT = #H &

PROSPECTS AND OUTLOOK

Entering the second half of 2024, the financial markets
have high expectations that the Federal Reserve would
cut the interest rate in September 2024. Should the
United States start a rate-cutting cycle, it would trigger
a gradual return of international capital to the emerging
markets, which would provide support to the assets in the
emerging markets and the capital markets. Following the
introduction of a series of measures to support the real
estate industry by the central government of China on 17
May 2024, various local governments actively followed up
and introduced favourable policies, signaling the market to
continue “destocking and stabilising the market”, boosting
market confidence. Nevertheless, the entire real estate
industry in China is still trying to recover and stabilise itself
from the market setbacks, and certain capable real estate
companies have begun to exploit new development models
so as to strengthen their own profit structures. Real estate
and infrastructure investments, the powerful engines that
drove China’s economic growth in the past, have gradually
reached saturation. As the Chinese government urgently
needs to find new growth drivers, the “development of
new productive forces” has become its new goal. What
are these new productive forces? According to President
Xi Jinping, they are to focus on the key areas and weak
links in the construction of a modernised industrial system,
increase the supply of high-quality technology, foster
the development of emerging and future industries, and
actively apply new technologies to transform and upgrade
traditional industries. As an investment-oriented enterprise,
the Company, together with its subsidiaries, will actively
guide the development of their investees towards high-tech,
high-efficiency and high-quality development. In addition,
the Group will cultivate the new energy industry, diversify its
investments into the “photovoltaics, storage and charging”
business sectors, and strive to build technological leadership
in the field of photovoltaic cells and components, as well as
accelerate the transformation and upgrading of the products
in the traditional petroleum refining industry towards fine
chemicals.

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

FINANCIAL REVIEW

The loss attributable to the owners of the Company
increased by approximately 226% from approximately
HK$94,260,000 for Period 2023 to approximately
HK$306,999,000 for Period 2024, and the basic loss per
share attributable to ordinary equity holders of the Company
increased from 4.09 HK cents for Period 2023 to 13.32 HK
cents for Period 2024, mainly due to the following:

(i) the decrease in the interest income recognised on the
loan receivables held by the Group from approximately
HK$153,535,000 for Period 2023 to approximately
HK$36,133,000 for Period 2024, as the Group has
ceased to accrue interest income on certain of its
loan receivables, the payments of which have been
overdue for more than one year as at 30 June 2024 in
accordance with the accounting policy of the Group;
and

(i) the loss of approximately HK$83,646,000 of Zhong
Hai You Qi, a joint venture of the Company principally
engaged in the crude oil processing business and the
production and sale of petrochemical products, shared
by the Group for Period 2024, as compared with its
share of Zhong Hai You Qi’s profit of approximately
HK$50,162,000 for Period 2023, as a result of the
decline in the performance of Zhong Hai You Qi during
Period 2024.

Revenue

Rental income of the Group for Period 2024 amounted
to approximately HK$46,961,000 (Period 2023:
HK$51,611,000), which represents a decrease of
approximately 9%, mainly due to the sluggish demand in the
area of the Group’s rental property in Period 2024, which led
to a decrease in the unit rental rate per square metre.
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CHAIRMAN'S STATEMENT = #H &

FINANCIAL REVIEW (Continued)
Other income, gains and losses

The decrease in the Group’s other income, gains and losses
from approximately HK$158,223,000 for Period 2023 to
approximately HK$38,337,000 for Period 2024 was mainly
due to the decrease in the interest income recognised on the
loan receivables held by the Group for Period 2024, as the
Group has ceased to accrue interest income on certain of its
loan receivables, the payments of which have been overdue
for more than one year as at 30 June 2024 in accordance
with the accounting policy of the Group.

Change in fair vale of financial assets at FVTPL

The decrease in the loss from the fair value of the
financial assets at FVTPL of the Group from approximately
HK$48,037,000 for Period 2023 to approximately
HK$21,431,000 for Period 2024 was mainly attributable to
(i) the decrease in the amount of fair value loss recognised
by the Group on its major financial asset, NT Trust Scheme
from approximately HK$23,846,000 for Period 2023 to
approximately HK$17,393,000 for Period 2024; and (ii)
the turnaround from a fair value loss of approximately
HK$4,575,000 recorded by the Group on its non-performing
assets portfolios for Period 2023 to a fair value gain of
approximately HK$620,000 recorded by the Group for
Period 2024.

Administrative expenses

The decrease in the administrative expenses of the Group
from approximately HK$64,641,000 for Period 2023 to
approximately HK$48,034,000 for Period 2024 was mainly
due to the provision of financial guarantee liabilities written
back during Period 2024, which was absent in Period 2023.

Finance costs

The increase in the finance costs of the Group from
approximately HK$195,263,000 for Period 2023 to
approximately HK$245,353,000 for Period 2024 was mainly
due to the additional interests and related charges recorded
by the Group in Period 2024.
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CHAIRMAN'S STATEMENT EEH &

FINANCIAL REVIEW (Continued)
Share of profits or losses of joint ventures

The change in the Company’s share of profits or losses of
joint ventures from profits of approximately HK$45,307,000
for Period 2023 to losses of approximately HK$93,949,000
for Period 2024 was mainly due to the decline in the
performance of Zhong Hai You Qi (one of the Company'’s
joint ventures) during Period 2024, which was primarily
caused by the increase in the prices of crude oil (one of the
raw materials used in the manufacturing process of Zhong
Hai You Qi) and the depreciation of the RMB against the
United States dollar.

EXCHANGE EXPOSURE

In Period 2024, 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 2024, 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 2024.
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CHAIRMAN'S STATEMENT £ EH &

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

E# R

AEBCRBRTZEBHRE Bt - &
SE-—EERERERAN LEREERR
RER®R AEECDIERES  EERE
ZH R ZBRERBREEELERN - K
SENTEELETHECEFELFERER
PzBBHRR BAORPEMEGRZEE
R BEFETUEAAEEZIRBES
A RAREEEMRRSE RHAR

reviews the Group’s liquidity position to ensure the Group HESENEESFE K -
has adequate liquidity to meet its funding requirements at all
times.
Cash Position BHEARR
As at As at
<N 31 December
2024 2023
" 2024 £ 2023 F
6 H30H 12H31H
HK$’000 HK$°000
FET FHET
Cash and bank balances Re MIRITHEH 61,792 57,333

The increase in the cash and bank balances of the Group
from approximately HK$57,333,000 as at 31 December
2023 to approximately HK$61,792,000 as at 30 June 2024
was mainly due to the receipt of repayment proceeds in
relation to the loan receivables by the Group during Period
2024. The cash and bank balances of the Group as at 30
June 2024 were mainly denominated in RMB.
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CHAIRMAN'S STATEMENT EEH &

TREASURY POLICY (Continued)
Cash Position (Continued)

As at 30 June 2024, the Group’s cash and bank balances
were denominated in the following currencies:

B ER ()
BREMR (&)

MR2024F6 A308  AEEZE 4 MIRTT
ERm T EBEHE

As at As at

<IN ITHES 31 December

2024 2023

72024 & MR 2023 F

6 H30H 12 431 H

HK$ BT 9.5% 5.0%
RMB AR 90.5% 94.7%
us$ 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)

Working Capital and Borrowings

As at 30 June 2024, the Group’s total borrowings amounted
to approximately HK$3,508,877,000 in aggregate. The
composition of these borrowings is summarised below:

ERBE (Z)
EEEERER
MN2024F6 A30H @ KEEZEHREZED

7 3,508,877,000/8 7T ° 7% & & 73K 48 At
AT

As at As at

<LDNITGES 31 December

2024 2023

#2024 F #2023 F

6 H30H 12 H431H

HK$’000 HK$°000

FET FETT

Short term borrowings THAfE K 3,468,351 3,485,049
Long term borrowings RHIER 40,526 66,887
Total borrowings EEE- 3,508,877 3,551,936
Less: cash and bank balances B Re RIRITERH 61,792 57,333
Net borrowings fERFRE 3,447,085 3,494,603

Interests for all borrowings of the Group for Period 2024
were charged at fixed and floating rates ranging from 3.7%
per annum to 27.6% per annum (Period 2023: 3.6% per

annum to 27.6% per annum).
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CHAIRMAN'S STATEMENT EEH &

TREASURY POLICY (Continued)
Working Capital and Borrowings (Continued)
As at 30 June 2024, the long and short term borrowings of

the Group which remained outstanding were denominated
as follows:

ERBER (&)
BEESRERGE)

R2024F6 H30H  AEBRAREBEBEREZ K
IR e MR IR NI B EEHE

As at As at
<TG 31 December
2024 2023

R 2024 F 2023 4F
6 H30H 12 A31H
HK$’000 HK$’000
F#ET FHET

RMB AR

3,508,877 3,651,936

As at 30 June 2024, the long and short term borrowings of
the Group which remained outstanding carried fixed and
floating interest rates as follows:

MR2024F6 A30H  AEBHMAEEZ K
HEREHEREREE L ZEAMEFEND
BT

As at As at

<IN 31 December

2024 2023

2024 & 2023 4

6 H30H 12 431 H

HK$’000 HK$’000

FE T FETT

Fixed interest rates TE | & 1,438,149 1,456,876
Floating interest rates FB)F R 2,070,728 2,095,060
3,508,877 3,551,936
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CHAIRMAN'S STATEMENT £ EH &

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

As at 30 June 2024, the maturity profile of the long and
short term borrowings of the Group was as follows:

EMBER (&)
BEESRER(E)

M2024F6 A30H  AEBREALEHE
REEBERWOT -

As at As at
<IN 31 December
2024 2023
A 2024 & 2023 F
6 H30H 12 A31H
HK$’000 HK$°000
FET FET
Bank loans repayable: EEERITER

Within one year or on demand —FRHRIEEK 153,888 161,700
In the second year g _F 7,667 33,775

In the third to fifth years, inclusive E=ZZERF
(BREEREME) - -
161,555 195,475

Other loans repayable: JEEEHME K

Within one year or on demand —FRHIEER 3,314,463 3,323,349
In the second year FF = -

In the third to fifth years, inclusive F-EFERF
(BREEEMF) 32,859 33,112
3,347,322 3,356,461
3,508,877 3,551,936

As at 30 June 2024, 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 126% (31
December 2023: 114%) and 0.8x (31 December 2023: 0.8x),
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 EEH &

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

As at 30 June 2024, the Group had cash and bank balances
of approximately HK$62 million, and interest-bearing bank
and other borrowings with an aggregate carrying amount of
approximately HK$3,468 million which were due to be repaid
within 12 months from the end of the reporting period,
including (i) borrowing of approximately HK$194 million
(“Overdue Other Borrowing”) which has not been repaid
according to the scheduled repayment date before the end
of the reporting period; and (ii) borrowings of approximately
HK$2,825 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. In June 2024, a
court order in the Chinese Mainland has been issued to
freeze certain bank balances and other assets of the Group
due to the non-payment of the Overdue Other Borrowing.
Up to the date 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 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* (BER kX EBAER A7) (‘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
(i) entering into a deed of novation to assume the obligations

*

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

TREASURY POLICY (Continued)

Working Capital and Borrowings (Continued)

of East Gate (Beijing) Property Management Co., Ltd.* (RIR
At R)WEEE AR A T]), 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 to be convened by the
Company of all necessary resolution(s) to approve the Loan
Assignment Agreement and the Transactions. 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 and 31 July 2024.

*

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

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:

(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 2024. 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.

Interim Financial Report 2024

B ER ()
BEESRERGE)

EREAER EFEFTHAEEFTEL
BN EFHEEREASERRRHE
SRR KEXEERTRAELSRR - BE
BEEEYRERNEEHBAMR - Bl
EATEHE R E

(i) AEBEHEEEHD
F R EWE FRF BB

(i) AEBKEERDIEREANMREES
MEERE BRERERERTRE
EAE

(iif) $%I%%ﬁﬁ%ﬁﬁﬂﬁ/&ﬁﬂ
BEETRITREMERZERASL
HMMBEEBETER &

(v AEBERBEBAREREMER
NEBRFEIMEERE -

EECEHNEREEMRERE B 202456
ASOHRBALPR+—EAABRRNAERR
CREEN -HERBE KEE LFE
LG AEBEBHEAERAREEESAHE
EERBESRBETEINBNMBKEML-
= it %%@W&Ffﬂ#gﬁﬁ%$%
ENEREEEERRER

—E_MOERHMBERE

23



24

CHAIRMAN'S STATEMENT = #H &

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 2024 set out in
this interim financial report.

PLEDGE OF ASSETS

As at 30 June 2024, the Group pledged certain
investment properties with an aggregate carrying value of
approximately HK$2,044,907,000 (31 December 2023:
HK$2,078,366,000), to secure general banking facilities
granted to the Group, other loans and other payables to an
independent third party.
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CHAIRMAN'S STATEMENT EEH &

COMMITMENTS

As at 30 June 2024, 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$2,408,000 (31 December 2023: nil). It
is expected that the capital expenditures will be settled by
cash through internal resources of the Group.

CONTINGENT LIABILITIES

As at 30 June 2024, the Group provided corporate
guarantees of approximately HK$2,351,848,000 (31
December 2023: HK$2,839,041,000) in respect of the loans
granted to a joint venture of the Company.

CAPITAL STRUCTURE

As at 30 June 2024, the shareholders’ fund of the Company
was approximately HK$2,792,489,000, representing
a decrease of approximately HK$327,303,000 or
approximately 10%, as compared to that of approximately
HK$3,119,792,000 as at 31 December 2023. The decrease
was mainly contributed by (i) the loss attributable to the
owners of the Company for Period 2024; and (ii) the
exchange loss arising from the translation of foreign
operation charged to exchange translation reserve due to
the depreciation of the RMB against the HK$ during Period
2024.

HUMAN RESOURCES

As at 30 June 2024, the Group employed 53 employees (31
December 2023: 55 employees) in Hong Kong and in the
PRC. Total employee benefit expenses for Period 2024 were
approximately HK$23,173,000, as compared to those of
approximately HK$29,627,000 for Period 2023.
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CHAIRMAN'S STATEMENT £ EH &

HUMAN RESOURCES (Continued)

During Period 2024, 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 2024. 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 2024.

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend
for the six months ended 30 June 2024 (Period 2023: nil).

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

During Period 2024, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the listed
securities of the Company.

CHANGES IN BOARD MEMBERS

With effect from 1 July 2024, Mr. Luo Zhihai resigned as an
executive Director and Mr. Zhang Wenguang, an executive
president of the Company, has been appointed as an
executive Director.

Silver Grant International Holdings Group Limited
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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, 28 August 2024
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CORPORATE GOVERNANCE & OTHER INFORMATION (¥ &4 R Hit & K

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”) throughout Period
2024.

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 26 June 2024 (“AGM”) due to his other engagement.
Mr. Chu will endeavour to attend all future annual general
meetings of the Company unless unexpected or special
circumstances prevent him from doing so.

Silver Grant International Holdings Group Limited

eRER
BREAERRMNE  ARARNERFFKF

MEEER -

B T SR 2 R B S (F AN - AR A B 2024
FHHECBETERBARXSMBERAR ([H
RAr]) @ EmRR (T Em AR K ECl
F2RDFE 2 (R EERTRD (T57 A1)
Z P B i A ST RIS

SFAIZ SFAMESXEC.2 1 RIRE - £ RIT
BeagoaeREED  TRHER R A
THRE -REERE R KREREE (TR
REDEEARAER ((EFE]) FEH—
ZMETRAE  WARBAYEBL 2
FERTREHBL EF@HEEAR %
ANEFREEERITHEE, B EITRER
ZAE: IRRASREAZEMAE RA
SAEBZEREBREET ARSI AME -
EEeRRBEMRH 2RO REE AR
T HI5g - W ZRE G AE AR QR A K
TR R HETTIRER -

SR TAMRXEF22GRE  EF8 T
FREFEARABRRAEFRE TFERELE
B A H Al =7 W R e AR AR 2024 F
6A26RAFTZRRBERE ([RRBF
K& - REEBEBENHFEARRBRA
BERRBFARNE BRIFLRBINXFHBE
MEBHEELHE -

REFBRZEREERRAF



CORPORATE GOVERNANCE & OTHER INFORMATION (¥ &8 R Hih & K

CORPORATE GOVERNANCE (Continued)

Pursuant to Code Provision B2.4(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 2024.

The Group’s unaudited condensed consolidated financial
statements for Period 2024 and this report have been
reviewed and accepted by the audit committee of the
Company on 28 August 2024.

ARRANGEMENTS TO PURCHASE SHARES OR
DEBENTURES

At no time during Period 2024 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.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY

As at 30 June 2024, 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

EERESTBRABRAQARS - A4
EROKEEREERRKXE

M2024F6 A30H » BT X FT#HEEE -
MEEHEEN ARG ZSTHRABRA
NAIREFEREREE (TEXREHFLRE
&G ([FHREEKRD]) EXVE) BGH
HERDNERET  HEREES K
BIEPIEB2EAETFTERN AR AWM ZE LM
SR BEEETFREUEM S A MNEARR A
MR ERSAE

RGBzHR
Approximate

percentage of
Number issued Shares

of Shares (Note 1)
interested BB BT
Name of Directors Capacity FTEEREREZ BaE DT
EEER 54 RHEE (Btat1)
Mr. Chu Interest of controlled corporations 679,890,022 29.50%
KEHE (Note 2)
Rt EEEE (fit2)
Chen Yongcun Beneficial owner 700,000 0.03%
R oK 17 Em#EB A
Weng Jian Interest of spouse (Note 3) 644,000 0.03%
54 feiB iz (it 3)
Notes: Kzt -

1.

The total number of issued Shares as at 30 June 2024 (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 2024,
Mr. Chu directly held 34.06% of the issued shares of Rong De
Investments Limited (“Rong De”), which in turn held approximately
53.65% 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.

Weng Jian is the spouse of Yang Jingxiu and under Part XV of
the SFO, he is deemed to be interested in all the Shares in which
Yang Jingxiu is interested or deemed to be interested.

Silver Grant International Holdings Group Limited
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS

AND SHORT POSITIONS IN THE SHARES AND

UNDERLYING SHARES

As at 30 June 2024, 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 2ERERKXR

M2024F6 A30H M NALT (BREE
KRB ZSITEAB RN RARQ BB IEE
AR EKGECIEETATEENE
ARtk @R BEERMDIEERDZ

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 FrEERE 2 R B
TERRER L ki #A (1)
China Cinda Asset Management Co., Ltd. (“China Cinda”)  Interest of controlled corporations (Note 2) 438,056,000 19.01%
PEEEEEEEROHARLA((HEREE]) REHEEER (Hit2)
China Cinda (HK) Holdings Company Limited (“Cinda HK")  Interest of a controlled corporation (Note 2) 438,056,000 19.01%
PEEE (BB ERERAR ([FEEE]) REHERER (Hi#2)
Regent Star International Limited (‘Regent Star”) Beneficial owner (Note 2) 438,056,000 19.01%
EREBERAR (2R ERBERANIE2)
Mr. Liao Tengjia (“Mr. Liao”) Interest of controlled corporations (Nofe 3) 679,890,022 29.50%
BREXE(BEE] REHEEER (WZ3)
Rong De Interest of controlled corporations (Nofe 5/ 679,890,022 29.50%
e REHEE#ER (Hi23)
Zhuguang Holdings Interest of a controlled corporation (Note 3) 679,890,022 29.50%
HA R REHER RS (H73)
Splendid Reach Beneficial owner (Note 3) 679,890,022 29.50%
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES (Continued)

Notes:

The total number of issued Shares as at 30 June 2024 (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 2024, China Cinda directly held 100% of the
issued shares of Cinda HK, which in turn held 100% of the issued
shares of Regent Star, the beneficial owner of such 438,056,000
Shares. Therefore, China Cinda and Cinda HK are deemed to be
interested in the Shares held by Regent Star 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
2024, Mr. Liao directly held 36% of the issued shares of Rong De,
which in turn held approximately 53.65% 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.

Silver Grant International Holdings Group Limited
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS

FERRRROREBRG 2ERERKXR

AND SHORT POSITIONS IN THE SHARES AND (&)
UNDERLYING SHARES (Continued)
Long position in the underlying Shares HERGZHRE
Approximate
percentage of
Number of issued Shares
Name of underlying (Note 1)
substantial Shares interested 1L E B {TR#A
Shareholders Capacity FBEEERZ Baott
TERRER 56 HEROGHE (Hizt1)
China Cinda Interest of controlled corporations (Note 2) 180,257,511 7.82%
HElEE XEEEER (Hi72) (Note 3)
(#1723)
Cinda HK Interest of a controlled corporation (Note 2) 180,257,511 7.82%
BERE XEEEER (HiF2) (Note 3)
(B7:£3)
Regent Star Beneficial owner (Note 2) 180,257,511 7.82%
ER ExEAANNZ2) (Note 3)
(H1723)
Notes: HiaF -
1. The total number of the issued Shares as at 30 June 2024 (i.e. 1. R2024F6A30R 22T H & (A

2,304,849,611 Shares) has been used for the calculation of the
approximate percentage of shareholdings in the Company.

2. As at 30 June 2024, China Cinda directly held 100% of the 2.
issued shares of Cinda HK, which in turn held 100% of the issued
shares of Regent Star, the beneficial owner of such 180,257,511
underlying Shares. Therefore, China Cinda and Cinda HK are
deemed to be interested in the underlying Shares held by Regent

Star pursuant to Part XV of the SFO.

3. These represent unlisted physically settled derivatives of the 3.

Company.

Save as disclosed above, as at 30 June 2024, the Company
had not been notified of any persons (other than the
Directors 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.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS BB &S B &R &

For the six months ended 30 June 2024
Bt 22024 F6 /30 H 1718 A

Six months ended 30 June

BZ6H30HILAMEA
2024 2023
HK$’000 HK$'000
FET FET
Notes (Unaudited) (Unaudited)
Mz (REERK) (REEER)
Rental income el A 5 46,961 51,611
Direct operating expenses BEEERX (3,215) (4,679)
43,746 46,932
Dividend income from listed securities Fo@EHEREMA 5 - 2
Other income, gains and losses Hiplg A~ W MR 5 38,337 158,223
Change in fair value of financial assets UARETEEEEHA
at fair value through profit or loss BRE(NUAAEFERE
(“FVTPL”) EEi A BE)NeREE
ZAREE (21,431) (48,037)
Reversal of impairment of financial assets, % Ri& & JR{E &% 28
net 16 4,717 3,698
Administrative expenses THEMR (48,034) (64,641)
Change in fair value of investment WEME I AAER
properties 11 (19,107) (28,054)
Finance costs H%ER 6 (245,353) (195,263)
Share of (losses)/profits of; BETH 2 (BB)/&F
- associates VNS (262) 5,152
- joint ventures —RERE (93,949) 45,307
Loss before taxation BriiRIEE 8 (341,336) (76,681)
Taxation HIE 7 6,463 7,086
Loss for the period HREE (334,873) (69,595)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS BB S B &R &

For the six months ended 30 June 2024
Bt 22024 F6 /530 A 17518 A

Six months ended 30 June
BZ6H30HILAMEA
2024 2023
HK$’000 HK$'000
FET FET
(Unaudited) (Unaudited)
(RBER) (RiEEZ)

Loss attributable to: AT A ELERE
— Owners of the Company —RRAHEE A (306,999) (94,260)
- Non-controlling interests — IR (27,874) 24,665
(334,873) (69,595)
LOSS PER SHARE ATTRIBUTABLE TO AAFZEEREAA
ORDINARY EQUITY HOLDERS OF EiEERER
THE COMPANY
- Basic and diluted — BN EE (BRBW)
(HK cents per share) (13.32) (4.09)
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME B4 & 2 W & &

For the six months ended 30 June 2024
Bt 22024 F6 /30 H 1718 A

Six months ended 30 June
BZ6HB30RALA<EA

2024 2023
HK$’000 HK$’000
FET FHETT
(Unaudited) (Unaudited)
(REBEZ) (REEEZ)
LOSS FOR THE PERIOD HREER (334,873) (69,595)
OTHER COMPREHENSIVE LOSS HMREM2EEBR
FOR THE PERIOD
Other comprehensive loss that may be BERENOEEER 2
reclassified to profit or loss in subsequent  E 2 mEEIE :
periods:
Exchange differences on translation of BREBIEBEEZEXEE
foreign operations (25,214) (119,247)
Total other comprehensive loss that may be & Hir]&EFHHEEIERH Y
reclassified to profit or loss in subsequent  HEAhZEE B 4258
periods (25,214) (119,247)
Other comprehensive (loss)/income that BHTEFERERZ
will not be reclassified to profit or loss in Hiv2m(518) W
subsequent periods:
(Loss)/gain arising on property revaluation Bt W¥EES > (BE) W (1,775) 6,192
Income tax effect ISz & = (858)
Net other comprehensive (loss)/income that ZHITAIEFHHEEERZ
will not be reclassified to profit or loss in Hib2m (E518) M= F5E
subsequent periods (1,775) 5,334
OTHER COMPREHENSIVE LOSS HREM2EHER (BRER)
FOR THE PERIOD, NET OF TAX (26,989) (113,913)
TOTAL COMPREHENSIVE LOSS HREHEBEEHE
FOR THE PERIOD (361,862) (183,508)
Total comprehensive loss attributable to: T FEMEEEIERLEE
— Owners of the Company A VNCIEZ Z= N (327,303) (104,047)
- Non-controlling interests — IR i (34,559) (79,461)
(361,862) (183,508)

Silver Grant International Holdings Group Limited
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION BB 4% & Bt B ik i &

At 30 June 2024
2024 F 6 H30H
As at As at
30 June 31 December
M6 H30H »12 831 H
2024 2023
HK$’000 HK$’000
FET FEr
Notes (Unaudited) (Note)
Mz (REBERZ) (Bfs)
NON-CURRENT ASSETS ERBEE
Investment properties KEWE 11 2,098,511 2,133,714
Property, plant and equipment M - BE MEE 12 52,211 54,134
Right-of-use assets FREEE 39,558 39,460
Interests in associates N 271,732 274,094
Interests in joint ventures BETEES 1,299,036 1,402,837
Amount due from an associate FEU—FRKE L R AR 13 413,428 416,542
Amounts due from joint ventures JEA E R ER 13 208,951 216,216
Financial assets at FVTPL UARETEEEEHA
BalepEE 1,640 1,640
Total non-current assets ERBEERE 4,385,067 4,538,637
CURRENT ASSETS REBEE
Trade receivables U BR R 14 12,126 6,362
Deposits, prepayments and other B AR REMbEKRR
receivables 842,178 838,086
Amounts due from joint ventures JEU G B ER 13 1,651 1,664
Loan receivables FEWE R 15 1,811,675 1,894,369
Financial assets at FVTPL UARETEBEZSFA
BaNemEE 374,937 434,677
Cash and bank balances Re MIRITHEH 61,792 57,333
Total current assets MEEELE 3,104,359 3,232,491
CURRENT LIABILITIES REBEE
Accrued charges, rental deposits and EtER  HBEER
other payables HAinfERR 550,999 419,184
Interest-bearing bank and other STERITREMAERR
borrowings 19 3,468,351 3,485,049
Taxation payable IR 107,105 107,114
Lease liabilities HEERE 3,765 2,187
Total current liabilities mEBaEEE 4,130,220 4,013,534
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION & B 4% & B B ik i &

At 30 June 2024
R2024 46 H30H
As at As at
30 June 31 December
M6 H30H W12 A31H
2024 2023
HK$’000 HK$'000
FAET FET
Notes ((ULEDT 1Yo )] (Note)
k= (RBER) (H#z)
NET CURRENT LIABILITIES FRBAE (1,025,861) (781,043)
TOTAL ASSETS LESS CURRENT EEHERRBAR
LIABILITIES 3,359,206 3,757,594
NON-CURRENT LIABILITIES ¥RBEE
Interest-bearing bank and other SHERITREMER
borrowings 19 40,526 66,887
Lease liabilities HEGRE 39,410 43,112
Deferred tax liabilities ELERIEAE 20 154,698 161,161
Total non-current liabilities FrRBaEeE 234,634 271,160
Net assets FERE 3,124,572 3,486,434
EQUITY P #E
Equity attributable to owners of RAREE AENLRE
the Company
Share capital [N 18 3,626,781 3,626,781
Reserves @ (834,292) (506,989)
2,792,489 3,119,792
Non-controlling interests e R 332,083 366,642
Total equity g £ 3,124,572 3,486,434

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

consolidated financial statements for the year ended 31 December
2023 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$1,552 million and approximately HK$349
million, respectively, as at 31 December 2023. Further details are
set out in the auditor’s report included in the Company’s annual
report for the year ended 31 December 2023.
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES INEQUITY B G S EE 2B R K

For the six months ended 30 June 2024

E 22024 F6 430 H 117516 A
Attributable to owners of the Company
LG LN
Asset (Accumulated
Share revaluation ~ Translation losses)/ Non-controlling Total
capital reserve reserve  retained profits Sub-total interests equity
& 5 i)
B Efifife EXfif REEH Nt FERER hEARE
HKS 000 HKS'000 HKS000 HKS000 HKS 000 HKS 000 HKS 000
P BT TEE FBE T TBE T
At 1 January 2024 HN4E1R18 3,626,781 40,639 21,699 (575,321) 3,119,792 366,642 3,486,434
Loss for the period BnEE - - - (306,999) (306,999) (27,874) (334,873)
Other comprehensive loss for the InipzEEE:
period:
Exchange differences on frensiain ~~ AFBNSHELELEE
of foreign operations - - (18,529) - (18,529) (6,685) (25,214)
Loss arising on property valuation, T BEEE 2 BB (RHR)
net of tax - (1,779) - - (1,775) - (1,775)

Total comprehensive loss for SnAmERLE

the period - (1,779) (18,529) (306,999) (327,303) (34,559) (361,862)
At 30 June 2024 (Unaudited) HNAEC A0 (RESH) 3,626,781 38,864 9,170 (882,326) 2,792,489 332,083 3,124,572
At 1 January 2023 (Audited) Ro03E1A1A(EER) 8,626,781 238,076 (10,430) 167,970 4,002,397 472,116 4494513
Loss for the period Ei - - - (94,260) (94,260) 24,665 (69,59)
Other comprehensive income/oss) for ~ BREM2ANE/ (EE):
the period:
Exchange differences on fransiain ~~ AEENEREL 2B 28
of foreign operations - - (15,121) - (15,121) (104,126) (119,247)
Gain arisihg on property valuation,  MEREEL 2B (BHE)
net of fax - 5334 - - 5,33 - 5,33
Total comprehensive loss for InrEEREE
the period - 5,334 (15,121) (94,260) (104,047) (79,461) (183,508)
At30 Jung 2023 (Unauoited] Ho023 56 430 A (RETEH) 8,626,781 24340 (25,551) 73710 3,918,350 392,665 4,311,005
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS B8R E R E XK

For the six months ended 30 June 2024
Bt 22024 F6 /30 H 1718 A

Six months ended 30 June
BZ6H30HBLAEA

2024 2023
HK$’000 HK$'000
FET FHEIT
(Unaudited) (Unaudited)
(RBEZR) (REEEZ)
NET CASH FLOWS USED IN OPERATING & (KA ERERE
ACTIVITIES (53,853) (184,445)
CASH FLOWS FROM INVESTING REXBMBRERE
ACTIVITIES
Interest received AR 4,359 83,292
Purchases of items of property, plant and A% - BE MR EER
equipment (1,161) -
Proceeds from disposal of property, plant ~ HE&EWE - BE & REHREHE
and equipment 1 22
Receipt of loan receivables U B fE W & 3R 78,000 287,744
Advance of loan receivables B ERE K - (257,050)
Repayment from joint ventures BEDEZENR - 59,635
Net cash flows from investing activities KEEBMEFHEERE 81,199 173,643
CASH FLOWS FROM FINANCING RMEXBMEBRERE
ACTIVITIES
Proceeds from borrowings BT FIE 21,906 81,992
Repayment of borrowings EEER (43,154) (111,233)
Principal portion of lease payments HMENRzAE D (2,004) -
Settlement of convertible bonds BEMRRES - (41,712)
Net cash flows used in financing activites ~ BIEXKHAERETE (23,252) (70,953)
NET INCREASE/(DECREASE) IN CASH R&RBEZEEM  (HL)
AND CASH EQUIVALENTS HE 4,094 (81,755)
Cash and cash equivalents at the beginning R4 KIR & EEHVIHEE
of the period 57,333 97,517
Effect of foreign currency rate changes, net SMNEERBH) 2 22 & - F5E 365 19,010
CASH AND CASH EQUIVALENTS AT THE RE&RBESSEHREE
END OF THE PERIOD 61,792 34,772
ANALYSIS OF THE BALANCES OF CASH BRe&RBR&ESELH I
AND CASH EQUIVALENTS
Cash and bank balances B& MIBTTHES 61,792 34,772

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

For the six months ended 30 June 2024
Et 22024 F6/430 A 17518 5

1.

BASIS OF PRESENTATION

As at 30 June 2024, the Group had cash and bank
balances of approximately HK$62 million and the
Group’s interest-bearing bank and other borrowings
with an aggregate carrying amount of approximately
HK$3,468 million were due to be repaid within 12
months from the end of the reporting period, including
(i) borrowing of approximately HK$194 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$2,825
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. In June
2024, a court order in the Chinese Mainland has been
issued to freeze certain bank balances and other
assets of the Group due to the non-payment of an
overdue other borrowing with an outstanding principal
amount of approximately HK$194 million (“Overdue
Other Borrowing”). 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.
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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 2024
Bt 22024 F6 /30 H 1718 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:

()  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 2024. 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.

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

For the six months ended 30 June 2024
Bt 22024 F6 /530 A 17518 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;
(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
these unaudited condensed consolidated financial
statements.
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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 2024
Bt 22024 F6 /30 H 1718 A

2.

BASIS OF PREPARATION

The unaudited interim condensed consolidated financial
statements of the Group for the six months ended 30
June 2024 have been prepared in accordance with
Hong Kong Accounting Standard 34 (“HKAS 347)
“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”).

The financial information relating to the year ended
31 December 2023 that is included in the unaudited
condensed consolidated statement of financial position
as at 30 June 2024 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 2023 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 2023. The auditor’s report was qualified
and contained 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.

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

For the six months ended 30 June 2024
Bt 22024 F6 /530 A 17518 A

3.

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 2024 are consistent with those applied in the
preparation of the Group’s annual consolidated
financial statements for the year ended 31 December
2023, except for the adoption of the following new
and revised Hong Kong Financial Reporting Standards
(“HKFRSs”) for the first time for the current period’s
financial statements.

Amendments to
HKFRS 16

Lease Liability in a Sale and
Leaseback

Amendments to Classification of Liabilities as
HKAS 1 Current or Non-current (the
“2020 Amendments”)
Amendments to Non-current Liabilities with
HKAS 1 Covenants (the “2022
Amendments”)
Amendments to Supplier Finance Arrangements
HKAS 7 and

HKFRS 7

The nature and impact of the revised HKFRSs that are
applicable to the Group are described below:

(@ Amendments to HKFRS 16 specify the
requirements that a seller-lessee uses in
measuring the lease liability arising in a sale and
leaseback transaction to ensure the seller-lessee
does not recognise any amount of the gain or loss
that relates to the right of use it retains. Since
the Group had no sale and leaseback transaction
with variable lease payments that did not depend
on an index or a rate occurring from the date of
initial application of HKFRS 16, the amendments
did not have any impact on the financial position
or performance of the Group.

Interim Financial Report 2024

TEEHEE

Br Tl A AR ER N B A s R B X R BB R ET
MEIERT BB BREER ([EHH
TEREERD AN RBE = 2024 F
6A30RIEAMAZEREEZSP
HRRRAR A IS RER TR S TR
MREH =2023F 12 A31 HIEFE
ZEEGRAEMBREMRAN SRR
7€5( °

BAREYBRE ERHOZHERE

HERIFE 1657

fERTA

BAGRER  BESEBAIRHIF

FARETAR  AIE([2020 F&
A1)

BRGRER WEZAEZHRBE

FURETAR  E([2022FEF]
A J)

BAGRTER HAERREZH

FTHREEE

B R R

FT7HRIERTA

ERARARENEEREAMBRELE
AMEE R ENT

(@) AABMBMEERNE16RERTA
MEAE AR AL EERER
RPTPEENHEABRERN
B3R UERE D ABEATER
B HL (R BR {55 R AR AR A A () LK
SHEEEE AR AKE L E
AR HEENRALIEERS
BRERABERBHMBREEAF16
HEOREEE ZEBEIMENE
BERR S  MZFEFALE
UARSENMBRRIKRRESL
EREEZ- X

—E_MOERHMBERE

45



46

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

For the six months ended 30 June 2024
Bt 22024 F6 /30 H 1718 A

3. PRINCIPAL ACCOUNTING POLICIES
(Continued)

(b)

The 2020 Amendments clarify the requirements
for classifying liabilities as current or non-current,
including what is meant by a right to defer
settlement and that a right to defer must exist at
the end of the reporting period. Classification of
a liability is unaffected by the likelihood that the
entity will exercise its right to defer settlement.
The amendments also clarify that a liability can
be settled in its own equity instruments, and that
only if a conversion option in a convertible liability
is itself accounted for as an equity instrument
would the terms of a liability not impact its
classification. The 2022 Amendments further
clarify that, among covenants of a liability arising
from a loan arrangement, only those with which
an entity must comply on or before the reporting
date affect the classification of that liability as
current or non-current. Additional disclosures are
required for non-current liabilities that are subject
to the entity complying with future covenants
within 12 months after the reporting period. The
Group has reassessed the terms and conditions
of its liabilities as at 1 January 2023 and 2024 and
concluded that the classification of its liabilities
as current or non-current remained unchanged
upon initial application of the amendments.
Accordingly, the amendments did not have any
impact on the financial position or performance of
the Group.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi &2 4 Bt B R K M &

For the six months ended 30 June 2024
Bt 22024 F6 /530 A 17518 A

3. PRINCIPAL ACCOUNTING POLICIES 3. TEEHBEE)

(Continued)

(c) Amendments to HKAS 7 and HKFRS 7 clarify the (o) BAEGHEAETRERESHMD
characteristics of supplier finance arrangements HEAF7HFIEFT AR A HE
and require additional disclosure of such PRELYRIEE  WiHEEEA
arrangements. The disclosure requirements in ZERYPIELBINESE - Z25E
the amendments are intended to assist users of RIARM R E B % B R
financial statements in understanding the effects REAETHRHEESRE LY
of supplier finance arrangements on an entity’s ERENEE BeR=EERRHE
liabilities, cash flows and exposure to liquidity sRBHFE - RERERZS
risk. The disclosure of relevant information for &5 2N ) & & 4 5 B ) &9 £ fa] R
supplier finance arrangements is not required for RS HE A5 EBAEREH
any interim reporting period during the first annual ER R E LR ER - AR
reporting period in which an entity applies the rEEVEHEEERETY
amendments. As the Group did not have supplier It EERTAE P ERREAR S B
finance arrangements, the amendments did BERN BAERZE -

not have any impact on the interim condensed
consolidated financial information.

4. OPERATING SEGMENT INFORMATION 4, REFTBER

For management purposes, the Group is organised MEEME AEBEREREHEKE

into business units based on their products and has i Wk BT 23R D P :

the following reporting segments:

(a) the investments segment representing the (a) WEDHEBUALEFEAEHE
investments in financial assets at FVTPL and loan It AERNEREEREBEWRE
receivables; and HEIRE R

(b) the property leasing segment representing (o) MEMEHIHEAETRASWA
holding of properties for rental income and/or K/SSERGEERITEME -
potential for capital appreciation.

Management monitors the results of the Group’s ﬁf¥1/ﬂz|@§?¥$%l%%ﬁé5%%'

operating segments separately for the purpose of LAEELE RS B RR RFF MR -

making decisions about resources allocation and HRIRIZT 2 WD 2 F /EEET%EHH

performance assessment. Segment performance is Eﬂ?r%@%ﬁ%%@ﬁﬁiﬁ S A B o T

evaluated based on reportable segment profit/loss, BRFMALESBEZFTEEAEERKR

which is a measure of adjusted profit/loss before BALEF, BERER X EEETE

tax. The adjusted profit/loss before tax is measured TEFEFEERAYBER e

consistently with the Group’s profit/loss before tax RalREELEEBEARDPEMST -

except that non-lease-related finance costs, share of
results of associates and joint ventures and corporate
expenses are excluded from such measurement.
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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 2024

Bt 22024 F6 /30 H 1718 A
4. OPERATING SEGMENT INFORMATION 4, REHWER(E)
(Continued)
No segment asset or liability is presented as the chief AREZELEREEURTEHAENDE
operating decision maker does not regularly review BEMEGE FERTERIDBEES
segment assets and liabilities. afE-
Six months ended 30 June 2024 (Unaudited) BZE2024F6 A30H LA (XL
%)
Property
Investments leasing Total
BE WERE wmam
HK$’000 HK$’000 HK$’000
FETT FET FET
Revenue g
- Rental income kAN - 46,961 46,961
— Dividend income from listed —FMEHFRE
securities WA - - -
- 46,961 46,961
Segment profit 3 8B % F) 17,682 11,445 29,127
Other unallocated income, H RS BHA -
gains and losses e K EE 2,203
Corporate expenses MY (34,840)
Finance costs (other than PEBR(MHKREE
interest on lease liabilities) BEME) (243,615)
Share of losses of: BRTY 2 B8
- associates — &N A (262)
— joint ventures —BEE (93,949)
Loss before taxation B B4 Al B 18 (341,336)
Taxation 18 6,463
Loss for the period BRI &R (334,873)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi &2 4 Bt B R K M &

For the six months ended 30 June 2024

A E2024F6 530 AL~ 1EA
4. OPERATING SEGMENT INFORMATION 4. REFIWER(E)
(Continued)
Six months ended 30 June 2023 (Unaudited) HZE2023F6 A30H LEANEA (R
EBZ)
Property
Investments leasing Total
g WMEHRE 4Rz
HK$’000 HK$°000 HK$°000
FET FET FHET
Revenue W=
— Rental income —HE WA — 51,611 51,611
— Dividend income from listed —EmESFERE
securities A 2 - 2
2 51,611 51,613
Segment profit 7 & 7 112,146 1,288 113,434
Other unallocated income, H bR D BUA
gains and losses Wz REE (109)
Corporate expenses EREZ (47,051)
Finance costs (other than VEER(MREE
interest on lease liabilities) BEFMR) (198,414)
Share of profits of: BT 2 mH
— associates /N 5,152
- joint ventures —BeNhE 45,307
Loss before taxation B FA R E (76,681)
Taxation HIE 7,086
Loss for the period HRNEE (69,595)
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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 2024
Bt 22024 F6 /30 H 1718 A

4. OPERATING SEGMENT INFORMATION 4. REFIER(E)
(Continued)
Geographical information ih i3 & H}
Revenue from external customers KEBEF B Y25
Revenue
&

Six months ended 30 June
BZ6H30HILA@EA
2024 2023
HK$’000 HK$°000
FET FET
(Unaudited) (Unaudited)
(REER) (REsEZ)

Hong Kong BB - 2
PRC F 46,961 51,611

46,961 51,613
The revenue information above is based on the LA EW BRI T ERNE F R 2, -

locations of the customers.

5. REVENUE AND OTHER INCOME, GAINS AND 5. WEREMKA - KEREE
LOSSES
An analysis of revenue is as follows: Wea T :

Six months ended 30 June
BZE6H30RHILLAEA
2024 2023
HK$°000 HK$°000
FET FET
(Unaudited) (Unaudited)
(REEX) (RE&EZ)

Revenue from other sources E KR W am
Gross rental income @A 46,961 51,611
Dividend income from listed securities &5 A% 2 WA - 2

46,961 51,613
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi 42 4 Bt B8R R M &

For the six months ended 30 June 2024

B F2024F6H30 H 118 A
5. REVENUE AND OTHER INCOME, GAINS AND 5.
LOSSES (Continued)

An analysis of other income, gains and losses is as
follows:

WERAEMBA - KEREBER(E)

HAWA ~ Wt R BB

Six months ended 30 June
B Z6 A30HL<EA

2024 2023
HK$’000 HK$°000
FHET FET
(Unaudited) (Unaudited)
(REER) (REEEZ)
Interest income on: FEWA
— amount due from a joint venture —ER—REETER - 3,300
— loan receivables —ERE R 36,133 153,535
- bank deposits —RITFER 43 500
Net foreign exchange gain M H s R 19 81
Net loss on disposal of property, plant HEWE - BE&EH 2
and equipment 518 %58 = (44)
Gain on disposal of financial assets at HENAREAFELHLEH A
FVTPL BaneREEzkE - 1,497
Others H A, 2,142 (646)
38,337 158,223
FINANCE COSTS 6. HMKEAR
An analysis of finance costs is as follows: WBERASTET

Six months ended 30 June
BZ6 A30HLA<EA

2024 2023

HK$’000 HK$’000

F#ET FET

(Unaudited) (Unaudited)

(REBEZ) (REEEZ)

Interest on bank loans RITERFIE 6,097 7,780
Interest on other loans H b E R F S 237,518 185,634
Interest on lease liabilities HEBEMNE 1,738 1,849
245,353 195,263
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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 2024
Bt 22024 F6 /30 H 1718 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.

BiIR

RRAREREREE ZHERRRM
BRI B 3 S SRS R AR B M| S8R 15
HIEER - WAL B RBEBNEN -

RE|ERB 2 P EEEMREH ([EEMR
B RE T ERA B HEHE
AR A AR B E AR R R R B2 B
BABMMEEMETOEPFERE - R
BEHRECEMERE(EEMETE]
KEEMBBUEERAA - NRATNRM
BREHRETER MBARZRNER
25% °

KRB RS ME A AR FNFE M8
N EVWER B B U A Z TR TR R 5% B K

Six months ended 30 June
HZE6H30RLAEA

2023
HK$’000 HK$'000
FETT TET
(Unaudited) (Unaudited)
(RRER) (REscEZ)

Current: B ER -
PRC CIT - charge for the period PRI EMER RN - -
Deferred (Note 20) IRIE (a2 20) (6,463) (7,086)
Total tax credit for the period Az BIEHR 4R %R (6,463) (7,086)

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

For the six months ended 30 June 2024

Bl Z2024F6 H30 H 1~ 18 A
8. LOSS BEFORE TAXATION 8. PBRBAIEHE
The Group’s loss before taxation was arrived at after AEBEBRBATEBLENR GIA)

charging/(crediting):

Six months ended 30 June
BZ6H30RILLA<EA
2024 2023
HK$’000 HK$’000
FAET FET
(Unaudited) (Unaudited)
(REEK) (R EZ)

Depreciation of property, plant and ME - BEEEEZIE

equipment 2,888 6,092
Depreciation of right-of-use assets CRREEZINE 1,911 1,856
Change in fair value of financial assets AR EFTE B EE T ABE

at FVTPL MEeMEEZAEY 21,431 48,037
Employee benefit expenses including EEREFAMEX (BREEN

directors’ and co-chief executive BT ABENS)

officers’ remuneration:

Wages and salaries TERES 22,028 28,300

Pension scheme contribution (defined iRk & 5t 214t 5%

contribution scheme) (ERMEE) 1,145 1,327
23,173 29,627
Rental income under operating REMHEIATREHE S

leases for investment properties, WA - $0Br 853,215,000

less outgoings of HK$3,215,000 BT (=2 2023%6 8308 1F

(six months ended 30 June 2023: ~MEA 4,679,000 7T)

HK$4,679,000) (43,746) (46,932)
Reversal of impairment of financial S ENE ERERREFEE

assets, net (4,717) (3,698)
Change in fair value of investment WEMHEZ RAEZE

properties 19,107 28,054
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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 2024
Bt 22024 F6 /30 H 1718 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:

AAREBESFAARGERE
|

ARRIEBESHBABENERER
RESEERIIRE T BURRT E AT

Six months ended 30 June
HZEZ6H30RLAEA

2024 2023
HK$’000 HK$'000
FET FET
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
Loss for the period attributable to RUGTESRERLRESER
ordinary equity holders of the RAREBEREE AEN
Company used in the basic and HNEBE
diluted loss per share calculations (306,999) (94,260)
Six months ended 30 June
BZ6H30HLLAEA
2024 2023
in thousand in thousand
Fhi FHE
Number of shares: BREEE :
Weighted average number of ordinary AT ESRERREHEIE 2
shares in issue during the period BN E BT WAR b 9
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.

No adjustment for dilution has been made to the basic
loss per share amount presented for the six months
ended 30 June 2023 as the Company’s convertible
bonds outstanding had an anti-dilutive effect on the
basic loss per share amount presented. The Group had
no potentially dilutive ordinary shares in issue during
the six months ended 30 June 2024.

Silver Grant International Holdings Group Limited

AR EEREA N EEEMAY T
PG EAR R B S BRI A ARG
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi &2 4 Bt B R K M &

For the six months ended 30 June 2024
Et 22024 F6/430 A 17518 5

10. DIVIDEND

11.

The Board has resolved not to declare any interim
dividend for the six months ended 30 June 2024 (six
months ended 30 June 2023: nil).

MOVEMENTS IN INVESTMENT PROPERTIES

During the six months ended 30 June 2024, the Group
did not make any material additions or disposals of
investment properties.

The fair values of the investment properties of
the Group as at 30 June 2024 and 31 December
2023 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.
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11.
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EECZATERITME 22024 F
6AS0BIEARNEAZHERE (BHE
202346 A30 B IE/N@EA : ) o

REVMEZEEH

MREZE2024F6 A30HIENEAR -
AEEWEETERERBE R HER
B -

NEBBEYEN2024F6 A30H &
2023F 12 A1 HHN AR BE TR &
REBUVEBENB LS ERBEEMGE
fMzZEFERRAR (DEZE]) ¥z A
HETTHAERGEMET -

AEEREVENRAAEESERIEMR
MERGZAHEBNEERSHERE
TR BRI LA EEM TS
HEREAREERLEMEABEDRN
MIZEBETREE - THEHESFES
2ZOEREAMEEML 2 REVES
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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 2024
Bt 22024 F6 /30 H 1718 A

11.

12.

MOVEMENTS IN INVESTMENT PROPERTIES
(Continued)

The decrease in the fair value of investment
properties for the six months ended 30 June 2024
of approximately HK$19,107,000 (six months ended
30 June 2023: approximately HK$28,054,000) 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$1,161,000 (six months ended 30
June 20283: nil) 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
2023: disposed of property, plant and equipment with
carrying amounts of approximately HK$66,000 for the
proceeds of approximately HK$22,000, resulting in a
loss on disposal of approximately HK$44,000).

The fair values of the Group’s leasehold land and
buildings as at 30 June 2024 and 31 December 2023
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 the leasehold
land and buildings amounting to approximately
HK$1,775,000 (six months ended 30 June 2023:
revaluation surplus of approximately HK$6,183,000
credited to asset revaluation reserve) was charged to
the asset revaluation reserve.

Silver Grant International Holdings Group Limited

11.

12.

REME BB (&)

REWEZAABRL>BEBENE
£2024F6 A30R8 1L AL
19,107,000 7t (# 2202346 A 30
B IE/<ME A : #728,054,000587T) B &
BRASBEZ ZAEEZRERERAEE

PIBEARSENELEHEET A FAFEKE
HEAEEREOYEERHURRE
BAGE  XBBRIIE/REME -

AR H R - AEEABWEYE - K
B REES 41,161,000 T (B =
20283F 6 A30HIE/NEA « £) - BA
REAERR  AEBYETMERLEY
¥ BEKE&H (EH=E2023F6 30
HIEANEAR  BEWME  WER&E -
R E466,0008 70 ' FISRIBY
22,0007 70 + EE T & B 18 49 44,000
BIL) °

AEBEMHEE T RIEFHR2024F6
HA30H K2023F12 A31 BB AR
TIRBEEREITHEBEEMET -
HMEDNFEREELBAEL2BMEA
BEMEEREMET - EFHEELH
LMEFHEMBASELAR1,775,000
BT (HE2023F6 A30H 1F /1A
A EREEEHRBEIAEZEGRARY
6,183,000/ 7L) B EEE M FEHET
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi &2 4 Bt B R K M &

For the six months ended 30 June 2024
Bt 22024 F6 /530 A 17518 A

13. AMOUNTS DUE FROM AN ASSOCIATE/JOINT
VENTURES

The amount due from an associate as at 30 June
2024 was unsecured, non-trade in nature, non-interest
bearing and expected to be repaid beyond one year.
As at 30 June 2024, the amount due from an associate
was assessed individually and no impairment (six
months ended 30 June 2023: reversal of impairment of
approximately HK$178,000) 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 2024, amounts due from joint ventures
were unsecured, non-trade in nature, interest-free
and repayable on demand. As at 30 June 2024, the
amounts due from joint ventures were assessed
individually and an impairment of approximately
HK$789,000 (six months ended 30 June 2023: reversal
of impairment of approximately HK$2,163,000) 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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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi &2 4 Bt B8R R i &

For the six months ended 30 June 2024

22024 F6 530 A 175167
14. TRADE RECEIVABLES 14. BEWERR
The Group allows a credit period of 30 to 60 days for REEGETHEESEP30E60HER
its trade customers. B o
The following is an ageing analysis of the trade TORIEERE R RELEZ IR EEAE
receivables presented based on the invoice dates at 2 W R B RO 2 BRI RN &
the end of the reporting periods, which approximated MEBRRZRBE DT
the respective revenue recognition dates:
As at As at
<[NITHEN 31 December
76 H30H W12 A31H
2024 2023
HK$’000 HK$’000
FET FHEIT
Within 30 days 30BN 9,751 6,362
31 to 60 days 31£60H 2,375 -
12,126 6,362
15. LOAN RECEIVABLES 15. BRER

As at 30 June 2024, the loan receivables were
unsecured and bore interest between 4.75% per
annum to 20% per annum. As at 30 June 2024, the
Company assessed the loss allowance of these loan
receivables individually and reversal of impairment of
approximately HK$6,314,000 (six months ended 30
June 2023: HK$6,253,000) 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 30 June 2024, loan receivables of approximately
HK$78,000,000 (31 December 2023: approximately
HK$156,000,000) were guaranteed by Z= /I 1 %71 /& T
FI3t ABR & LA ") (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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o WIRFNRALT75% E20% 1 B o
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6,253,000 7T) °

M2024F6 A308 ' ERERY
78,000,000 7T (202312 A31 H -
#7156,000,0007% 7T) EEZINT 1 E
TIHBEERETAT (KRN ERA
2 FEVEHIRR ) AR o

Y EXE B EE RS

REFBRZEREERRAF



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi 42 4 Bt B8R R M &

For the six months ended 30 June 2024
Bt 22024 F6 /530 A 17518 A

16.

17.

IMPAIRMENT ASSESSMENT ON FINANCIAL
ASSETS AND OTHER ITEMS SUBJECT TO
EXPECTED CREDIT LOSS MODEL

16.

FHEEREEAHEREERA
ftb 18 B BB E R

Six months ended 30 June
HZ6H30HILAEA

2024 2023
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REEERK) (REEZ)
Impairment loss (reversed)/provided  FUATIEER © (#[E) 3R>
in respect of: REEE

Loan receivables ERE R (6,314) (6,253)

Amounts due from an associate and B —FREE QA E K&
joint ventures BEDBER 789 (2,341)
Other receivables A IR 808 4,896
(4,717) (3,698)

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 2024 are the same as those
used in the preparation of the Group’s consolidated
financial statements for the year ended 31 December
2028.

During the current interim period, the Group
recognised a reversal of impairment of approximately
HK$4,717,000 (six months ended 30 June 2023:
approximately HK$3,698,000).

PLEDGE OF ASSETS

As at 30 June 2024, the Group pledged certain
investment properties with an aggregate carrying value
at the end of the reporting period of approximately
HK$2,044,907,000 (31 December 2023: approximately
HK$2,078,366,000) to secure general banking facilities
granted to the Group, other loans and other payables
to an independent third party.
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HE2024%F6 8308 IEANEA - &
REEZERRE M IERRITEA 2 &
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AR HEHARE - ANEEBRBERD L
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BEEEHA
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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 2024

Bt 22024 F6 30 A1t~ 184
18. SHARE CAPITAL 18.
Number Nominal
of shares value
KREEH H{E
in thousand HK$’000
FiR FETT
Issued and fully paid ERTREHE
At 1 January 2023, M2023F1 H1H
31 December 2023, 202312 A31H »
1 January 2024 and 20241 A1 K
30 June 2024 202446 A30H 2,304,850 3,626,781
19. INTEREST-BEARING BANK AND OTHER 19. SFERTREMER
BORROWINGS
As at 30 June 2024 As at 31 December 2023
R2024E6A30A 120235128318
Effective Effective
interest rate Maturity HK$'000 interest rate Maturity HK$'000
ERAIE HER FET BRI i)l AT
Current il
Bank loans - secured FNER-HER 5% 2025 129,792 8% 2004 130,795
Bank loans - unsecured ~ HITER-EHE 5.35% to 25.5% 2025 2409  37%10255% 2024 30,905
Other loans - secured EfER-RER 4% to 212% 2025 470,241 4%10%12% 2024 316,589
Other loans - secured m% EER 9%  Ondemand REX 2,824,835 9%  OndemandBEX 3,006,760
Otherloans - unsecured £ E5-2HE 11.04% 2024 19,387 - - -
3,468,351 3,485,049
Non-current L]
Bank loans - unsecured  F{TEF-EHA 5.5% 2025 7667 37%10Z55% 2025 3,775
Other loans - secured EfpER-5HA 21.6% 2028 30850  4%t0Z276% 20061052028 3,112
40,526 66,887
3,508,877 3,651,936
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS B fi 42 4 Bt B8R R M &

For the six months ended 30 June 2024
Bt 22024 F6 /530 A 17518 A

19. INTEREST-BEARING BANK AND OTHER
BORROWINGS (Continued)

19. FHERTREMMER(E)

As at As at
<N 31 December
A6 A30H W12 A31H
2024 2023
HK$’000 HK$’000
FET FET
Analysed into: aEnv=
Bank loans repayable JEEBIRITTER
Within one year or on demand —FANFIREK 153,888 161,700
In the second year F_F 7,667 33,775
161,555 195,475
Other loans repayable EEEEMER
Within one year or on demand —FRHIEER 3,314,463 3,323,349
In the second year F_F - -
In the third to fifth years, inclusive BE=ZFFRF
(BHEEREMF) 32,859 33,112
3,347,322 3,356,461
3,508,877 3,551,936
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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 2024

22024 F6 530 A 175167

20. DEFERRED TAX LIABILITIES 20. EEHEAE
The followings are the major deferred tax assets and AT ARARAREHEERRNEERT
liabilities recognised and movements thereon during MEBEEEHEABERAES

the current interim period:

Accelerated
tax Revaluation
depreciation of properties Tax losses Total

ERBLI T E MRES BEER nE
HK$’000 HK$’000 HK$’000 HK$’000
FET FET FET FET

At 31 December 2023 R202312 A1 B R

and 1 January 2024 202441 A1H (55) (162,914) 1,808 (161,161)
Credited to profit or loss M EIREE ABE
for the period (Note 7) (Hizt7) - 6,463 - 6,463
At 30 June 2024 72024F6 A30H (55) (156,451) 1,808 (154,698)
21. COMMITMENTS 21. &EIE
The Group had the following capital commitments at REBERBE ARG AT EREE :

the end of the reporting periods:

As at As at
<DL 31 December
16 A30H w12 A31H

2024 2023
HK$’000 HK$’000
FET FAET
Contracted, but not provided for: BETHERFHR
Property, plant and equipment ME - BE R ERE 2,408 -
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For the six months ended 30 June 2024
Bt 22024 F6 /530 A 17518 A

22. RELATED PARTY TRANSACTIONS 22.

In addition to the transactions detailed elsewhere in
these unaudited condensed consolidated financial
statements, the Group had the following transactions
with related parties during the reporting periods:

BABARXS

Bt FAREE R AR A M SRR A
E‘Bﬁﬁﬁ?ﬁZ?&%?l\ C REERHERR
BEAR T ET IR S

Six months ended 30 June
BZ6A30AIL<EA
2024 2023
HK$°000 HK$’000
FET FEITL
(Unaudited) (Unaudited)
(REER) (REgEZ)

Interest expense to non-controlling M /8B A B 2 FEHE I AR R AY

shareholders of subsidiaries FMEZH
Interest income from a joint venture —REELEZFBWA

Management fee to an entity controlled 3752k 5o 4 — & 3T 3R 4%
by a close family member of Mr. Chu  ZiE 2 EIEE

- 846
= 3,300

401 116

Motor vehicle leasing income froma  —RA&EZFEZAHEBERA

joint venture

= 143

The above transactions were conducted in accordance
with the terms of the related underlying agreements.
In the opinion of the directors of the Company, the
above related party transactions were conducted in the
ordinary course of business of the Group.

Interim Financial Report 2024

Lt 32 5 TR R R AR R ek 2 IR OE
T ARAEFRGS LB IR S
TIRASEBBERBBETET -

—E_MOERHMBERE

63



64

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

For the six months ended 30 June 2024
Bt 22024 F6 /30 H 1718 A

23.

FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS

As at 30 June 2024, 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, prepayments and other receivables, amounts
due from joint ventures, loan receivables, 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 2024 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. ERMITAZARERAIABEER

R2024F6 A0H  AEEES R T A
ZEAEAEHHE N RERE -

BEREC T EBWERER  fTAKS T8
MR EEMERGzCREE  BIRE
BER  ERER  Re RIBTES
FTAEETER BiEe REMERNK
ZERIBEURERNRBBS 2R
BEHEMN2024 %6 A30 HHEREER
H TEANZEIACIHEE -

UARRREFERENAEERBEFIR
AETERIAQREFEZHRRLIE
Fre MBEHPAERARRRESR REZ
REEWME REWEAH  AEEY
BHMgs eI AZEBAEZSTE
EREMAZEEZHARE - HEHAN
NREEZERNIE - HEBEMER
BMARREZZESEFIAmMMA - A
B2 T HRFERBRE -
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For the six months ended 30 June 2024
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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 2024 and 31
December 2023 was assessed to be insignificant.

Interim Financial Report 2024

23. ERMITAZARERAIABEER

(%)

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 -

TREEMAEZARETIMERABLIE
REREARBONTAEZER  KE
NPT 2 & REE BUGRE L K H
Z BRI 2 B EERE 2 TEHR R
REMEEITHET - R2024F6 A30
HN2023%F12 A31H  KREBERRF
REEHEAGAZ ZEHRBETE AN
TRIE -
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For the six months ended 30 June 2024
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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 2024 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 2024 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. ERMITAZARERAIABEER

(%)

AAREZRE  AFERITAEHZ
HETARE GIARERMN2024F6 A
30 A 2 A& BILERRER G ME AR T)
MARBHBEE GFALXERHEZE
2024F6 A30B L AAA 2 R EEZ
A EEaR) BAE AAREH
RExE#E (A -

ATRIFLTEARZS  FLMEESR
TREEHAGBENEATAEREREA
HEME

As at
<[INIHEPIPZE 31 December 2023
PIpZ WK 74 2023 F12 A 31 A

Valuation techniques  Significant unobservable inputs

fhER% EXTUTBERARE

Book value of the assets and 288 289
liabilities of the investees
adjusted to their fair value
(HKS$ million)
HEERAMEERBENRER
ARZADAE(EEAT)

Unlisted equity securities and  Adjusted net asset
unlisted funds approach

FEPRARFRFLTES HRBNOFEEE

Non-performing asset portfolio  Discounted cash flow Aggregate of the valuation of the 179 140
approach individual underlying collateral
secured to the respective
outstanding receivables owned
by the creditors
(HK$ million)
HERAMERNORERERER
REERNEREEERmOE
ERE(BEATL)

TREEMS FRRERERA

As at 30 June 2024, 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$2,880,000 (31 December 2023:
approximately HK$2,890,000).

Silver Grant International Holdings Group Limited
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23. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

As at 30 June 2024, 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$1,790,000 (31 December
2023: approximately HK$1,400,000).

Fair value hierarchy
The following table illustrates the fair value

measurement hierarchy of the Group ’s financial
instruments:

Quoted
prices in

active markets

REBMSH

ZHE

(Level 1)

HK$’000 FET (F14)

23. EWMIEBZARERAAESER
(&)

R2024F6 A30H  EFTREERK
BRZAREEN B 1% - BEH
TREEHENRARBEEIN, B H
1,790,000 7T (20234 12 A31 H :
#91,400,000%87T) °

DAREER
TRETAESESRIAZ AAENE
F;

Fair value measurement using
ERATIREZAREE
Significant Significant
observable unobservable

inputs inputs
EXTEE EBEXATIABE
BAYE BAYE
(Level 2) (Level 3)
(%24) (534R)

Assets measured at fair #2024 %6 530 H%
value as at 30 June 2024: AABEHEZEE:

Financial assets at FVTPL HUAABEHEEHEE

TABEHEREE 10,144 19,099 347,334 376,577
Assets measured at fair value #2028 %F 12 A31 A#%
as at 31 December 2023: A EFEZEE
Financial assets at FVTPL W AREzEEEEH
FABRHNSREE 16,534 1,640 418,143 436,317

During the six months ended 30 June 2024 and the
year ended 31 December 2023, 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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23. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

The movements in fair value measurements in Level
3 during the six months ended 30 June 2024 and the

23. ERMITAZARERAIABEER

(&

15

DREEHRE)

HZE2024F6 A0BIEANEARNES
2023F12 AB1 HILFE  F3HAN 2

year ended 31 December 2023 are as follows: NAEFTEEEHNT
Financial
assets
cRMEE
HK$’000
FET
At 1 January 2023 202341 H1H 741,790

Disposal of financial assets at FVTPL measured HEREIFANEFEBEZT)

at fair value in Level 3 FRABGEHNTREE (217,934)
Total loss recognised in profit or loss RIBEMER 2 EBIERE (96,912)
Exchange realignment PE 5 A (8,801)
At 31 December 2023 and 1 January 2024 2023412 A31 BN 2024F1 A1 H 418,143
Total loss recognised in profit or loss REEER L BELH (67,941)
Exchange realignment PE 78 & (2,868)
At 30 June 2024 720246 A30H 347,334

Silver Grant International Holdings Group Limited
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