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Chairman’s Statement (continued)

No. 8 Ping Lan Street, Ap Lei Chau, Hong Kong 
(100% owned)

B.	 Property Development

The property has a site area of about 

4,320 sq. ft. and has a developable 

GFA of about 40,000 sq. ft.. It is 

developed into a 27-storey residential/ 

commercial building comprising 

105 residential units with clubhouse 

faci l i t ies and retai l  units at the 

podium levels. Construction works 

had been completed and occupation 

permit had been obtained on 13 June 

2024. Pre-sale had commenced in 

April 2024 and a total of 43 residential 

units have been launched to the 

market for sale. Up to the date of this 

report, 29 units have been sold with 

an aggregate sale amount of about 

HK$143.5 million. During the year 

under review, sales of 10 residential 

units amounted to HK$43.7 million 

had been completed with units 

handed-over to end-buyers and 

were recognized as revenues in 

the Group’s financial statements. 

It is expected that the remaining  

19  res ident ia l  un i t s  w i th  sa les 

amounted to HK$99.8 million will 

be completed in the financial year 

ending 31 March 2026. Besides, up 

to the date of this report, the Group 

has leased 12 residential units with 

aggregate annual rental income of 

HK$2.6 million in order to generate 

more income from this project.

ARUNA

	 Completed building

	 This photograph was taken on 19 June 2025 and had been edited and processed 
with computerized imaging techniques.
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Chairman’s Statement (continued)

	 All of the above are perspectives of interior design.

As affected by the fall in property market, a further provision for impairment of about HK$59.9 million (2024: HK$154.8 

million) was recorded for this project during the year under review. The Group will closely monitor the property 

market in Hong Kong for marketing and selling the remaining residential units and the retail units.
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Chairman’s Statement (continued)

B.	 Property Development

Chuang’s Plaza
Anshan, Liaoning 
(100% owned)

Adjacent to Chuang’s Mid-town, the Group acquired through government tender the second site located in the 

prime city centre of Tie Dong Qu (鐵東區) with a site area of about 39,449 sq. m.. It is recorded as “Deposits” in the 

Group’s financial statements at a historical cost of about RMB167.0 million (equivalent to approximately HK$178.7 

million). As about 1,193 sq. m. of the land title has not yet been rectified by the government authorities with the 

local railway corporation, the Group is holding discussions with the local authorities regarding such reduction in land 

area. In view of the weak economy and market condition of Anshan as detailed in the discussion of Chuang’s Mid-

town above, as well as the uncertainties in policies and execution aspect by the local government authorities, an 

impairment provision of about HK$78.6 million (2024: Nil) was made for this development site during the year under 

review. The Group continues to identify opportunities to dispose of this project.
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Chairman’s Statement (continued)

Changsha

Others

Chengdu

Hunan 
(69% owned)

Sichuan 
(51% owned)

As previously reported, the Group obtained a judgement from court in Beijing for the registered owners of the 

courtyard house to transfer the title to the designated nominee of the Group. The transfer of one courtyard house 

was completed in prior years, whereas procedure for the transfer of another courtyard house is in progress. The 

Group keeps on monitor and follow up the status.

The Group owns an effective 69% interests in a property development project in Changsha, and the total historical 

investment cost incurred by the Group in the PRC project company was about HK$23.8 million. The voluntary 

liquidation of the PRC project company is close to the final stage. Based on the assessment by the liquidation 

team regarding the assets and liabilities of the PRC project company and as adversely affected by the weak market 

condition in Changsha, there may not be much distribution available to shareholders of the PRC project company. 

However, the actual outcome will still be subject to finalization of the liquidation process. Taking into account 

the estimated net liabilities position of the PRC project company, its consolidated net value is not material in the 

consolidated financial statements of the Group.

The Group holds a 51% development interest in a project in Wuhou District, Chengdu. The Group’s historical book 

cost in this project was about RMB123.8 million (equivalent to approximately HK$137.9 million) after taking into 

account a portion of judgement payments amounting to about RMB12.9 million (equivalent to approximately HK$13.8 

million) received by the Group in August 2021 through court enforcement. A provision of about HK$12.7 million (2024: 

HK$7.9 million) was recorded during the year in view of the slow recovery progress of judgement payments. The 

Group will continue to explore ways in order to recover its investment.
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Chairman’s Statement (continued)

D.	 Securities Investments

1.	 Investments in CNT Group Limited (“CNT”) and CPM Group Limited 
(“CPM”)

As at 31 March 2025, the Group owned about 19.35% interests in CNT and about 0.6% interests in CPM, 

both of them are listed on the Main Board of The Stock Exchange of Hong Kong Limited (the “Stock 

Exchange”). CNT and its subsidiaries are principally engaged in the property business, and through its 

75% owned subsidiary, CPM, is principally engaged in the manufacture and sale of paint products under 

its own brand names with focus on the PRC market.

With reference to the respective closing share prices of CNT and CPM as at 31 March 2025 of HK$0.225 

(2024: HK$0.33) and HK$0.213 (2024: HK$0.26), the aggregate book value of the Group’s investments in 

CNT and CPM is about HK$84.2 million (2024: HK$123.2 million). The change in book value is accounted 

for as “Reserve” in the financial statements.

2.	 Investments in listed corporate bonds and other investments

As at 31 March 2025, investments of the Group amounted to HK$124.0 million, comprised as to HK$26.6 

million for investments in listed corporate bonds, HK$0.2 million for investments in securities listed on the 

Stock Exchange and the balance of HK$97.2 million for other investments.

The Group has redeemed/disposed and accepted restructuring exchange of certain listed corporate bond 

investments since the last financial year. During the year under review, the Group recorded net loss before 

tax of HK$7.9 million for investments, comprising interest and other income from bond investments of 

HK$0.6 million, net gain on disposals of investments of HK$0.7 million, and unrealized net fair value loss on 

investments of HK$9.2 million mainly as a result of mark to market valuation of investments held as at the 

balance sheet date. The unrealized fair value loss is accounting loss with no immediate cash flow impact 

to the Group. Subsequent to the year ended, the Group continues to seek and secure opportunities to 

slim down the bond portfolio by disposing of all the bonds of Greenland Global Investment Limited to the 

market at a profit.

The other investments of the Group (of which about HK$19.4 million are denominated in Renminbi, and 

about HK$77.8 million are denominated in United States dollar) comprised of FinTech companies, venture 

capital investment platforms, high technology companies and investment funds which are not listed or just 

listed in the markets. On top of the amount of RMB6 million received in the prior year, the Group had fully 

redeemed the investment with original principal amount of RMB30 million during the year under review. 

The Group will continue to monitor the performance of its respective investment portfolios from time to 

time.
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Chairman’s Statement (continued)

Financial Review

Net asset value

As at 31 March 2025, the net asset value attributable to equity holders of the Company amounted to HK$2,905.6 

million. Net asset value per share amounted to HK$1.24.

Financial Resources

As at 31 March 2025, the Group had cash and bank balances of HK$367.8 million (2024: HK$920.1 million) and held 

bond and securities investments amounting to HK$26.8 million (2024: HK$18.7 million), totaling HK$394.6 million (2024: 

HK$938.8 million). As at the same date, bank borrowings of the Group amounted to HK$131.1 million (2024: HK$652.3 

million). On this basis, the Group had net cash of HK$263.5 million (2024: HK$286.5 million) and the calculation of net 

debt to equity ratio was therefore not applicable (2024: Same).

Approximately 85.4% of the Group’s cash, bank balances, bond and securities investments were in Hong Kong dollar 

and United States dollar, 12.7% were in Renminbi and the balance of 1.9% were in other currencies. All the Group’s 

bank borrowings were in Hong Kong dollar.

Based on the agreed scheduled repayment dates in the loan agreements and ignoring the effect of any repayment 

on demand clause, approximately 7.3% of the Group’s bank borrowings were repayable within the first year, 7.3% 

were repayable within the second year, and the balance of 85.4% were repayable within the third to fifth years.

Foreign Exchange Risk

As disclosed in the “Business Review” section of this announcement, besides Hong Kong, the Group also conducts 

its businesses in the PRC and Malaysia, with the income and the major cost items in those places being denominated 

in their local foreign currencies. Therefore, it is expected that any fluctuation of these foreign currencies’ exchange 

rates would not have material effect on the operations of the Group. However, as the Group’s consolidated financial 

statements are presented in Hong Kong dollar, and the Group has some monetary assets and liabilities denominated 

in foreign currencies, the Group’s financial position is subject to exchange exposure to these foreign currencies. The 

Group would closely monitor this risk exposure from time to time.



Chuang’s China Investments Limited20

Chairman’s Statement (continued)

Prospects

The Group continues to hold a cautious view about the global economic outlook. In the PRC, with various supportive 

policies including reduction in down payments and mortgage rates, and relaxation of purchase restrictions 

implemented by the central government, the property market has gradually stabilized and shown signs of steady 

recovery. In Hong Kong, with the new measures including various talent admission schemes and the relaxation of 

mortgage lending restrictions implemented by the Hong Kong government, as well as the interest rate reductions, 

it is expected that the property market will gradually recover. Against such backdrop, the Group will continue to 

optimize its operations and will also continue to identify opportunities to enhance its cash resources and maximize 

return for its shareholders.

Staff

The Group puts emphasis on training and cultivating elite talent. We are committed to providing a dynamic and 

enthusiastic working atmosphere and increase hiring talents of all fields. As at 31 March 2025, the Group employed 

72 staff. The Group provides its staff with other benefits including discretionary bonus, double pay, contributory 

provident fund, share options and medical insurance. Staff training is also provided as and when required.

Appreciation

On behalf of the Board, I would like to thank my fellow Directors and our dedicated staff for their hard work and 

contribution during the year.

Albert Chuang Ka Pun

Chairman

Hong Kong, 26 June 2025









Chuang’s China Investments Limited24

Corporate Information (continued)

Principal Bankers
The Hongkong and Shanghai Banking Corporation Limited

Bank of China (Hong Kong) Limited

Nanyang Commercial Bank, Limited

Bank of Communications Co., Ltd.

Registered Office
Clarendon House, 2 Church Street

Hamilton HM 11, Bermuda

Principal Office in Hong Kong
25th Floor, Alexandra House

18 Chater Road, Central, Hong Kong

Telephone: (852) 2522 2013

Facsimile: (852) 2810 6213

Email address: chuangs@chuangs.com.hk

Website: www.chuangs-china.com

Regional Office in the People’s Republic of China (the “PRC”)
Guangdong Regional Office

2nd Floor, Chuang’s New City Administration Building

No. 8 Chuang’s Road, Dongguan

Guangdong, the PRC

Office in Malaysia
Suite 16.05, 16th Floor, Wisma Chuang

34 Jalan Sultan Ismail, 50250 Kuala Lumpur

Malaysia

http://www.chuangs-china.com/en/


























































































































































































































































































































































https://www.chuangs-china.com/en/

	Cover
	Contents 
	Chairman’s Statement
	Corporate Information
	Biographical Details of Directors and Senior Management
	Corporate Governance Report
	Environmental, Social and Governance Report
	Report of the Directors
	Independent Auditor’s Report
	Consolidated Income Statement
	Consolidated Statement of Comprehensive Income
	Consolidated Balance Sheet
	Consolidated Cash Flow Statement
	Consolidated Statement of Changes in Equity
	Notes to the Consolidated Financial Statements
	Particulars of Principal Properties
	Particulars of Listed Corporate Bonds
	Summary of Financial Information
	Notice of Annual General Meeting
	Back Cover



