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Financial Highlights and Key Performance Index

MBERERBREREBER

FINANCIAL HIGHLIGHTS HMBEEE
Six months ended
BZEZHALAEA
30 June 30 June
2025 2024
RMB million RMB million
“BCHF —ZE-EF
~B=1+H ~NA=1+H
AR¥BERT ARKBET
Gross revenue ¥ 401.0 496.8
Bl e
Revenue 197.6 2254
Wz
EBITDA 12.7 7.2
M EATE KA AT
Adjusted EBITDA @@ 50.0 37.2
ERAEHARERBENRNO
EBIT (Loss from operations) (94.4) (105.0)
BER B (KLEEE)
Adjusted EBIT (Loss from operations) @@ (55.2) (73.3)
RABRTERNEN (KEEE) 2w
Loss attributable to equity shareholders (257.4) (238.5)
RAERFRIENL B 1R
Basic loss per share (22.4) cents 7 (20.8) cents 7
BREREE
At At
30 June 31 December
2025 2024
RMB million RMB million
R-ZZ-HF R_T_MNF
AB=+tH tZA=+—H
ARMBEET ARKBET
Net assets of the Group 318.3 511.6
rEEEEFE
NAV per ordinary share © 0.28 yuanit 0.45 yuanyt
BREBREEFEY
Notes: Bt i

(1)  Gross revenue represents the gross amount arising from the
sales of goods, concession sales charged to retail customers,
gross rental income and management and administrative service
fee income charged to tenants.
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Financial Highlights and Key Performance Index

MBERERBREREEER

FINANCIAL HIGHLIGHTS (continued) MBRE (&)
Notes: (continued) BfaE: (&)
(2)  Adjusted EBIT is calculated as below: (2) KRAERESFBFOFTENT :
30 June 30 June
2025 2024
RMB million RMB million
—E-RE —ETF
ANAB=+H NAZ=ZTH
AR¥BETT ARBBEET
Revenue 197.6 2254
Wz
Other income - 0.1
HAn A
Cost of goods sold (71.3) (84.7)
BEmHERA
Sales and other taxes and surcharges (3.1) (8.3)
86 Mo HO A A5 38 K B A0
Staff costs (28.9) (31.4)
BT KA
Depreciation expenses (105.2) (110.5)
TEHRX
Utilities expenses (16.1) (16.1)
NHEERE
Advertisement expenses (2.9) 4.7)
BEHX
Expected credit losses on trade and other receivables (9.3) (27.9)
FEUER S R H A U R FB B (5 BB 18
Impairment losses on prepayments for acquisition of properties (39.2) (31.8)
WHEY EBA IR BEBE
Other operating expenses (16.0) (15.1)
Hip @ &M%
EBIT (Loss from operations) (94.4) (105.0)
REAER (KEER)
Adjust: Other income - (0.1)
AE - HmIA
Impairment losses on prepayments for acquisition of properties 39.2 31.8
KHEYEBRSFBEZRAERBRE
Adjusted EBIT (Loss from operations) (55.2) (73.3)
RARBEAMBT (REEHE)

HESHEHEZRERL[ —F-RFPHRE 5



Financial Highlights and Key Performance Index

MBERERBREREBER

FINANCIAL HIGHLIGHTS (continued) MBRE (&)

Notes: (continued) BfaE: (&)

(3)  Adjusted EBITDA is calculated as below: (3) KABNSWELRBHEMNAZNNITEN
T

Loss of the year

AEEBRE

Net financial costs
BB R

Income tax
FigH

Depreciation expenses

TERAX

EBITDA
BREFERBHEARA

Adjust: Other income

FE  EARA

Fair value change on investment properties
REDMENRRBEE

Share of result of a joint venture
DEEERAIERE
WeiE M TR 1 BR 2 RUE B R

Adjusted EBITDA
RARDSMERBHART

Impairment losses on prepayments for acquisition of properties

30 June 2025

30 June 2024

RMB million RMB million
—E-AF —EZMF
A~NA=1+H NA=Z+H
AR¥BEET AR BEET
(259.6) (239.2)
173.0 132.5
(5.9) 3.4
105.2 110.5
12.7 7.2
- 0.1)
1.7) (1.7)
(0.2) -
39.2 31.8
50.0 37.2

6 Century Ginwa Retail Holdings Limited Interim Report 2025




Financial Highlights and Key Performance Index

MBERERBREREEER

FINANCIAL HIGHLIGHTS (continued)

Notes: (continued)

(4)

To supplement the financial highlights prepared in accordance
with HKFRS Accounting Standards, we also use adjusted EBIT
(loss from operations), adjusted EBITDA as additional financial
indicators. We provide these financial indicators because our
management uses them to assess our financial performance and
eliminate the impact that we do not consider representative of
our operating results. We also believe that these non-HKFRS
Accounting Standards indicators provide additional information
to investors and others in order to help them understand and
assess our consolidated operating results, as well as helping
management in comparing financial results for each accounting
period and with those of peers. The use of non-HKFRS
Accounting Standards indicators has limitations as an analytical
tool, as these indicators do not include all items that affect our
performance over the relevant period. In view of the limitations
of the non-HKFRS Accounting Standards indicators above,
readers should not view non-HKFRS Accounting Standards
indicators in isolation or as alternatives to our current profits
or any other operating performance indicators calculated in
accordance with HKFRS Accounting Standards, in assessing our
operating and financial performance. In addition, as these non-
HKFRS Accounting Standards indicators may not be calculated
by different companies in the same way, they should not
be compared with similarly named indicators used by other
companies.

NAV per ordinary share represents the total equity attributable
to equity shareholders of the Company per ordinary share.

MHBE (&)
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Financial Highlights and Key Performance Index

MBERERBREREBER

KEY PERFORMANCE INDEX FEREKIEE
Six months ended
BEZALAMEA
30 June 30 June
2025 2024
RMB RMB
—E-RHE —EQE

AA=+H NA=1H
AR%ETRT AR

Sales per ticket (¥ 1,361 1,419
RHEED

Annualised area efficiency (per m?) @ 8,757 9,795
2FEEFR(BFFK)@

Notes: Kt &t
(1) Sales per ticket represents gross revenue per total number of () RSEBEEOERSERERAEZSE
transactions of department stores. o

(2)  Annualised area efficiency represents annualised gross revenue 2) E2F(HBIEEEES D FIANEERIA
per average operating area of department stores. T ETER -

8 Century Ginwa Retail Holdings Limited Interim Report 2025



Consolidated Statement of Profit or Loss

mEeEBEER
For the six months ended 30 June 2025 — unaudited #Z —ZE - HFNNA=1HIFEA-KREFEZ
(UARBE ([AR®])ZITF)

(Expressed in Renminbi (“RMB”))

Six months ended

BEZALAMEA
30 June 30 June
2025 2024
Notes RMB’000 RMB’000
—E-REF —E-NF
ANB=+H ~NAZ=+H
ff & AR¥ TR ARETF T
Revenue W= 4 197,568 225,411
Other income HaA 5 18 68
Cost of goods sold E R EKAR (71,289) (84,721)
Sales and other taxes and surcharges SHE K E AR IE K M (3,053) (8,302)
Staff costs 8 ITHAK 6(b) (28,875) (31,361)
Depreciation expenses TERX (105,165) (110,529)
Utilities expenses NEEERY (16,109) (16,042)
Advertisement expenses BERAX (2,907) (4,744)
Expected credit losses on trade and JRE LT B R e EL At FE Uk
other receivables RIEHEEEE (9,300) (27,860)
Impairment losses on prepayments for WHEME 2 ENRIBEZ
acquisition of properties B EE (39,199) (31,763)
Other operating expenses HppgEamt 6(c) (16,033) (15,170)
Loss from operations REEE (94,344) (105,013)
Valuation gain on investment property & W% 2 H{ERE 1,716 1,730
Share of result of a joint venture DEEERREE 162 -
Net finance costs MGEEBERERE 6(a) (173,018) (132,548)
Loss before taxation KR Bi A0 E5 18 6 (265,484) (235,831)
Income tax FrigHt 7 5,932 (3,415)
Loss for the period HRER (259,552) (239,246)
Attributable to: HUTALER.:
Equity shareholders of the Company RAFRE (257,411) (238,457)
Non-controlling interests eI R (2,141) (789)
Loss for the period HMRER (259,552) (239,246)
Basic and diluted loss per share (RMB) EREXKL#EEE
(AR¥TT) 8 (0.22) (0.21)

The notes on pages 18 to 57 form part of this interim financial

report.
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

REEaREMEERSER

For the six months ended 30 June 2025 — unaudited #Z —ZE - HFNNA=1HIFNNEA-KREFEZ

The notes on pages 18 to 57 form part of this interim financial

Century Ginwa Retail Holdings Limited Interim Report 2025

(Expressed in RMB)  (LAA ¥ 5K )
Six months ended
BEZALEAREA
30 June 30 June
2025 2024
RMB'OOO R/\/IB'OOO
—E-RHE —EOF
/\ H —_ + H /\ H —+ El
AR® T ARETFT
Loss for the period HAEE (259,552) (239,246)
Other comprehensive income MRHEMZEKE
for the period (after tax and (BRMBRHER
reclassification adjustments): ENPERE)
ltems that will not be reclassified to BT @EFHHEEBFZEE:
profit or loss:
— Surplus on revaluation of land -BEFEER I KET
and buildings held for own use B 62,326 57,814
- Equity investments at fair value - RA R EFE BHEEFHTA
through other comprehensive EfrmEmbs ([ERARE
income (“FVOCI") - net SERHEEHAEMEE
movement in fair value reserve Wz J)E’ﬁ&ﬁﬁ&ﬁ NN
(non-recycling) [l (NP 2I18) #8)%E (952) (2,029)
61,374 55,785
ltem that may be reclassified HENEMsEEERcBE:
subsequently to profit or loss:
- Exchange differences -HBARHNEK Y
on translation into ME 5 =5
presentation currency 4,888 (29,765)
Other comprehensive income HrHEMEEKE
for the period 66,262 26,020
Total comprehensive expense HR2EHBAXERE
for the period (193,290) (213,226)
Attributable to: BUTALTHER:
Equity shareholders of the Company A2 AR & (190,995) (212,110)
Non-controlling interests JEPE R = (2,295) (1,116)
Total comprehensive expense HR2HEHMAXEHE
for the period (193,290) (213,226)

F18ES7H 2 ek AR A+ B B3R E
report. =



Consolidated Statement of Financial Position

B BARR KR

At 30 June 2025 — unaudited R-ZE-AFNA=+H - KRE&FEEZ

(Expressed in RMB)  (LAA R #%I7)
At At
30 June 31 December
2025 2024
Notes RMB’000 RMB’000
i N
—E-AHEF —T_mEF
- RNA=+HA TZA=1—H
ft &+ AR¥FRT ARKFIT
Non-current assets RBEE
Property and equipment EYSEL ] 9 3,503,188 3,517,687
Investment property KEME 1,347,093 1,345,377
Intangible assets B EE 10 244,482 244,482
Goodwill [ 11 35,129 35,129
Investment in a joint venture R—EEeERRIZIRE 6,570 6,408
Prepayments for acquisition of W) 26 2 T 5RI8
properties 12 2,220,192 2,217,041
Deferred tax assets EERIEE E 20 10,371 10,739
7,367,025 7,376,863
Current assets REBEE
Inventories FE 14 20,346 23,399
Trade and other receivables JFE Wi AR R R L h 8 LUK 15 138,094 137,395
Prepayments TET RI8 14,080 38,981
Equity securities designated at BEREARENERH
FVOCI SHAAHMEPERRZ
& E 5 13 9,236 10,188
Cash at bank and on hand RITHEGFELFERE 16 33,355 10,710
215,111 220,673
Current liabilities RBEE
Trade and other payables & 1<% B K B EL Al JE A< 3R 17 738,040 578,068
Promissory note AR IE - 223,330
Contract liabilities cREAaE 146,989 154,257
Bank and other borrowings RITREMEE 18 542,000 596,769
Lease liabilities MEBRE 25,079 27,732
Income tax payable FERT RIS 40,344 35,585
Provisions g 19 159,533 177,502
1,651,985 1,793,243
Net current liabilities REBEEFE (1,436,874)  (1,572,570)
Total assets less current BEERRBEE
liabilities 5,930,151 5,804,293

The notes on pages 18 to 57 form part of this interim financial

report.
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Consolidated Statement of Financial Position

e B BRR R

At 30 June 2025 — unaudited R-E_—AFENHA=+H - K&HEZ

(Expressed in RMB) — (LAA ¥ %R )

At At

30 June 31 December
2025 2024
RMB’000 RMB’'000
i S
—E_RE —E-4F

NB=+H +ZHA=1+—H
AR%Frx ARBFT

Non-current liabilities FRBEME
Promissory note ORI
Bank and other borrowings RITRAMEE
Lease liabilities HEARE
Deferred tax liabilities EERIAAE
NET ASSETS EEFH
CAPITAL AND RESERVES BAR#HE
Share capital AR
Reserves f# 1
Total equity attributable to KARBRREGERERE
equity shareholders of the
Company
Non-controlling interests FERER
TOTAL EQUITY ERAE

Approved and authorised for issue by the board of directors on
28 August 2025.

Ma Wenzhong
B &
Chairman

FE

The notes on pages 18 to 57 form part of this interim financial
report.

1 2 Century Ginwa Retail Holdings Limitedinterim Report 2025

18

20

21

197,313 -
4,376,581 4,256,919
300,603 313,619
737,365 722,176
5,611,862 5,292,714
318,289 511,579
103,602 103,602
194,680 385,675
298,282 489,277
20,007 22,302
318,289 511,579

KESeN _ET_AFEN\A=-+ N \BitE
&ﬁﬁg%JEX ©

Wan Qing
BE
Director

EF
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Consolidated Statement of Changes in Equity
MEERBE X

For the six months ended 30 June 2025 — unaudited #HZE T - AFNA=+HIFNEA —FKE&FEZ
(Expressed in RMB)  (LAA R #%I)

Attributable to equity shareholders of the Company

ARARRAES

Property  Fairvalue Non-
Share Share Capital ~ Contrbuted ~revaluation reserve(non-  Statutory  Exchange Accumulated controlling Total
capital  premium reserve surplus reserve  recyding) reserves reserve losses Total interests equity

RMB00O  RMBO0O  RMB0O0  RMBO00  RMB000  RMB000  RMBOOO  RMBU00  RMBOO0  ARMBOO0  RMB000  RMB'000
NEEH  DAERRE
Ba  BfEE  EARE  AARR fif (F788) iERE EXRE  ZHER 4 FERER  ERAR

ARBFT ARETT ARETT ARETT AREFn ARETT ARETT ARETT ARETT AREFnT AREFT ARETI
Balance at 1 January 2024 R=Z-ME-A-A
ga 103,602 1,019,254 (74,944) 995255 1,464,326 (79471) 138,325 79553 (2,721,534) 924,366 24210 948,576
Changes in equity forthe ~ BE-F-R&
six months ended 30 ABETHLERER
June 2024: BE2E
Loss for the period BREE - - - - - - - - (238457)  (238457) (789)  (239,246)
Other comprehensive income ~ E 1 2 EM & - - - - 57814 (1,702) - (29,765) - 26,347 (327) 26,020
Total comprehensive Bh2EKELE
income for the period - - - - 57,814 (1,702) - (29765)  (238457)  (212,110) (1,116)  (213,226)
Disposal of equity securites ~ HER AL B EHE
designated at FVOC| 2EHAEMZENR
LERES - - - - - 97 - - (113) (16) 16 -
Balance at30 June 2024  R-F=RE
~BZTRER 103602 1019254 (74,944) 995255 1,522,140 (81,076) 138,325 49,788 (2,960,104) 712,240 23110 735,350

The notes on pages 18 to 57 form part of this interim financial ~ %18&57 8 7 Wi 3T T 4B 2N R BRI TS SR 45
report. 2B e
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Consolidated Statement of Changes in Equity

REEmBBR

For the six months ended 30 June 2025 — unaudited #ZE —FE - AFNA=1HIL A —KEEEZ

(Expressed in RMB)  (LAA ¥ %R )

Attributable to equity shareholders of the Company

ARRRRER
Property  Fair value Non-
Share Share Capital ~ Contributed revaluation reserve (non- Statutory  Exchange Accumulated controlling Total
capital  premium reserve surplus reserve  recydling) reserves reserve losses Total interests equity
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB000
NXER AAERE
kx  RBEE  ERRE  4AER e (FUH®) iERE EXRE  2HER & FEREE  ERER
ARETT ARETT ARBFn ARETT ARETT AREFn ARETn ARETT ARETn AREFn ARETT ARETR
Balanceat 1July 204  H=F=Q%
th-B&8 103602 1,019,254 (14.944) 995255 1,522,140 (81,076) 138325 49788 (2960,104) 712,240 23,10 735,350
Changes in equity for the HZ-F-MF
six months ended 31 TZAZt-BLAE
December 2024; REREE:
Loss for the period gMEE - - - - - - - - (9963 (299634) (1,194 (300828)
Other comprehensive Et2ERS
income - - - - 55,191 2014 - 19,467 - 76,672 386 77,058
Total comprehensive Bhe2EUELE
income for the period - - - - 55,191 2014 - 19467 (299634  (222,962) (808)  (223,770)
Disposal of equity LERRARDAEHE
securities designated at ~ EEBBHARH2ZE
Alod Wi zREES - - - - - - - - () () - ()
Balance at 31 December ~ W=Z-ME+=A
2024 =t-BER 103602 1,019,254 (74,944) 995,255 1,577,331 (79,062) 138,325 69255 (3,259,739) 489,217 22,302 511,579

The notes on pages 18 to 57 form part of this interim financial

report.

1 4 Century Ginwa Retail Holdings Limited Interim Report 2025
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Consolidated Statement of Changes in Equity
MEERBE X

For the six months ended 30 June 2025 — unaudited #HZE T - AFNA=+HIFNEA —FKE&FEZ
(Expressed in RMB)  (LAA R #%I)

Attributable to equity shareholders of the Company

ARARFER
Property  Fairvalue Non-
Share Share Capital ~ Contributed revaluation reserve(non-  Statutory  Exchange Accumulated controlling Total
capital  premium reserve surplus reserve  recyding) reserves reserve losses Total interests equity

RMBOOO  AMBOOO  AMBO00  RMBT00  RMBOOO  RMBUOO  RMBOOD  AMBOOO  AMBY00  RMBT00  RMBO00  RMB0O0
NEER LAERE

Bx  BHEE ARBE  4ABR B (FUH®) iRBE EXGE  ZHER 4t FEREE  ARNE

ARBTTL ARETL ARETL ARETZ ARRTZ ARETL ARETL ARETL ARRTL ARRTL ARRTZ ARETR

Balance at 1 January 2025 R=E-HE-f-A
3] 103,602 1,019,254 (74,944) 995,255 1,577,331 (79,062) 138,325 69,255  (3,259,739) 489,217 22302 511,579

Changes in equity forthe ~ BZ=F-1%
six months ended 30 RAZTRLAER

June 2025; E&g28
Loss for the period BRER - - - - - - - - (257411)  (257411) (2141)  (259,552)
Other comprehensive income ~ E-ft 2 s - - - - 62,326 (798) - 4,388 - 66,416 (154) 66,262

Total comprehensive Bh2EUEEE
income for the period - - - - 62,326 (798) - 4,888 (257,411)  (190,995) (2295 (193,290)

Balance at30 June 2025 ~ W-Z_1f
ABZTRER 103,602 1,019,254 (74,944) 995255 1,639,657 (79,860) 138,325 74,143 (3,517,150) 298,282 20,007 318,289

The notes on pages 18 to 57 form part of this interim financial ~ 5518Z% 578 7 Mt 31 Jy 4R A HABF S R &
report. = v
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Condensed Consolidated Cash Flow Statement

EHHGERETRER

For the six months ended 30 June 2025 — unaudited #ZE —FE _-AFNA=1HIL A —KREEEZ

(Expressed in RMB)  (LAA ¥ 51K )
Six months Six months
ended ended
30 June 30 June
2025 2024
RMB’000 RMB’000
BZE HE
—E-HE —EF
A~NA=1+H NAZ=1H
IER1E A LERME A
AR¥FT ARKFT
Operating activities REED
Cash from operations REXBREHR® 95,036 84,034
Income tax refund/(paid) RE (D) ER 736 (952)
Net cash from operating RETBHRE
activities ReFH 95,772 83,082
Investing activities REES
Payments for the purchase of BEMERZBNR
property and equipment (10,016) (25,819)
Net proceeds from disposal of HEME KRBTSR FRE
property and equipment - 12,452
Net proceeds from disposal of HEEEREAAEFER
equity securities designated at HEgit A EMmeEKka
FVOC| ERBES 2B HE - 1,717
Interest received = &S] 18 68
Net cash used in REFEFA
investing activities HEFEE (9,998) (11,582)

The notes on pages 18 to 57 form part of this interim financial

report.
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Condensed Consolidated Cash Flow Statement

BHSEERERER
For the six months ended 30 June 2025 — unaudited #HZE T - AFNA=+HIFNEA —FKE&FEZ
(Expressed in RMB)  (LAA R #%I)

Six months Six months
ended ended
30 June 30 June
2025 2024
RMB’000 RMB’000
BZE H=E
—E-RE —E O
ANA=+H ~NA=Z+H
1IEXfE A LE7XE A
AR¥TFT AR F T
Financing activities REEE
Capital element of lease rentals ENEE2ERHLD
paid (15,585) (21,430)
Interest element of lease rentals B2 NMEEZFEI 5
paid (12,891) (13,492)
Proceeds from new bank loans FTILIRITE RIS 5B 153,305 4,000
Proceeds from other borrowings — H b & & FT15 78 125,000 664,045
Repayments of bank loans BERITER (116,412) (58,290)
Repayments of other borrowings EEHEMEE (97,000) (625,901)
Decrease in restricted cash at bank Z[RIEITIR &SR D 3,782 707
Other finance costs paid HAh B2 Rl & KR (99,546) (51,773)
Net cash used in financing METERARS
activities HEE (59,347) (102,134)
Net increase/(decrease) in cash RERBLZEEEH 2
and cash equivalents SFE CRD) 26,427 (30,634)
Cash and cash equivalents at 2B ERRLEEER
the beginning of the period 16 5,314 42,931
Effect of foreign exchange rate ONBE H R g B v L
changes - 7
Cash and cash equivalentsat HRZEERRESEEER
the end of the period 16 31,741 12,304

The notes on pages 18 to 57 form part of this interim financial
report.

SE18E57 B 2 M sE Th AR AR Fh BRBA 15 S o
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Notes to the Unaudited Interim Financial Report

&

(Expressed in RMB unless otherwise indicated)

RERDH AR &S M

CORPORATE INFORMATION

Century Ginwa Retail Holdings Limited (the “Company”)
was incorporated in Bermuda on 8 August 2000 as
an exempted company with limited liability under
the Bermuda Companies Act 1981. The shares of the
Company were listed on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) on 23 October
2000. The condensed consolidated financial statements
of the Company for the six months ended 30 June 2025
comprise the Company and its subsidiaries (collectively
referred to as the “Group”). The principal activities of the
Group are the operation of department stores, shopping
malls, and supermarkets in the People’s Republic of China
(the “PRC").

BASIS OF PREPARATION

This interim financial report has been prepared in
accordance with the applicable disclosure provisions
of the Rules Governing the Listing of Securities on the
Stock Exchange, including compliance with Hong Kong
Accounting Standard (“HKAS") 34, Interim Financial
Reporting, issued by the Hong Kong Institute of Certified
Public Accountants (the “HKICPA"). It was authorised for
issue on 28 August 2025.

This interim financial report has been prepared in
accordance with the same accounting policies adopted
in the 2024 annual financial statements, except for
the accounting policy changes that are effective for
accounting periods beginning on 1 January 2025. Details
of any changes in accounting policies are set out in Note
3.

The preparation of an interim financial report in
conformity with HKAS 34 requires management to make
judgements, estimates and assumptions that affect the
application of policies and reported amounts of assets
and liabilities, income and expenses on a year to date
basis. Actual results may differ from these estimates.
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Notes to the Unaudited Interim Financial Report

AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated)

BASIS OF PREPARATION (continued)

This interim financial report contains condensed
consolidated financial statements and selected
explanatory notes. The notes include an explanation
of events and transactions that are significant to an
understanding of the changes in financial position and
performance of the Group since the 2024 consolidated
financial statements. The condensed consolidated
interim financial statements and notes thereon do not
include all of the information required for full set of
financial statements prepared in accordance with HKFRS
Accounting Standards.

This interim financial report is unaudited, but has
been reviewed by McMillan Woods (Hong Kong) CPA
Limited in accordance with Hong Kong Standard on
Review Engagements 2410, Review of Interim Financial
Information Performed by the Independent Auditor of the
Entity, issued by the HKICPA.

The financial information relating to the financial year
ended 31 December 2024 that is included in this interim
financial report as comparative information does not
constitute the Company’s statutory consolidated financial
statements for that financial period but is derived from
those financial statements.

(BRIFAEHER BRIKARKEZS)
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Notes to the Unaudited Interim Financial Report

&

(Expressed in RMB unless otherwise indicated)

RERDH AR &S M

BASIS OF PREPARATION (continued)

As at 30 June 2025, the Group incurred a loss
of approximately RMB259,552,000 and net cash
generated from operating activities of approximately
RMB95,772,000 during the six months ended 30
June 2025 and, as of that date, the Group’s current
liabilities exceeded its current assets by approximately
RMB1,436,874,000. However, the directors of the
Company do not consider that material uncertainties
related to events or conditions exist which, individually
or collectively, may cast significant doubt on the
Group’s ability to continue as a going concern. This is
because based on a cash flow forecast of the Group
for the twelve months ending 30 June 2026 prepared
by the management, which has taken into account
the financial support letter from Xi'an Qujiang Cultural
Financial Holdings (Group) Co., Ltd. (“Qujiang Financial
Holdings”), which is the controlling shareholder
of the Company’s substantial shareholder, Qujiang
Cultural Financial International Investment Limited
("Quijiang Investment”), a state-owned enterprise, who
has committed to provide additional loan facility of
approximately RMB3.90 billion to the Group and provide
guarantees for the loan facilities from banks or any
other financial institutions for at least twelve months
from the end of the reporting period. Also, Qujiang
Financial Holdings has extended its loans granted to the
Group due 2025 of approximately RMB3,759,486,000
for two years and granted additional long term loans of
approximately RMB1.44 billion to the Group during the
six months ended 30 June 2025. The directors are of the
opinion that the Group can rely on the financial support
of Qujiang Financial Holdings.

The directors of the Company are of the opinion that the
Group will have adequate funds to meet its liabilities as
and when they fall due for at least twelve months from
the end of the reporting period. Accordingly, the directors
are of the opinion that it is appropriate to prepare the
Group’s financial statements for the six months ended 30
June 2025 on a going concern basis.
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Notes to the Unaudited Interim Financial Report

AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated)

APPLICATION OF NEW AND AMENDMENTS
TO HKFRS ACCOUNTING STANDARDS

For the Period, the Group has applied the following new
and amendments to HKFRS Accounting Standards issued
by the HKICPA, for the first time, which are mandatorily
effective for the Group’s annual period beginning on
1 January 2025 for the preparation of the Group’s
condensed consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the new and amendments to HKFRS
Accounting Standards for the period has had no
material impact on the Group’s financial positions and
performance for the current and prior periods and/or on
the disclosures set out in these condensed consolidated
financial statements.

The Group has not applied any new standard or
interpretation that is not yet effective for the current
accounting period.
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Notes to the Unaudited Interim Financial Report

4K

;-l-; ym =t

(Expressed in RMB unless otherwise indicated)

F P RS R

4 REVENUE AND SEGMENT REPORTING
(a) Revenue

(a)
The principal activities of the Group are the

operation of department stores, shopping malls and
supermarkets in the PRC.

Revenue represents the sales value of goods sold to
customers, net income from concession sales, gross
rental income and management and administrative
service fee income.

Disaggregation of revenue from contracts with
customers by major products or service lines is as

(BRIFAEEP BRIUAREZS)

4 WaENDIWHE

W z=
AEEZEEXZHRARPEE
ERE®S BYPLRBRT

35 °

WasEmEPEL 2 BmiEE
B FHEEEEFRA -HE
WABEE  AREERITERRS
BUA -

REIBEMIREIER E D 2K
BEPAKNZ WA

follows: ™
Six months Six months
ended ended
30 June 30 June
2025 2024
RMB’000 RMB’000
Bz HZE
—E_RE —E -5
ANB=+8 ~A=1H
1EX1EA 75 1E A
AR¥FT ARBF T
Revenue from contracts with BB BHREEAE1558E
customers within the scope of RZRBEFAHNZWHE
HKFRS 15
Sales of goods HmiHE 85,610 100,681
Net income from concession sales #5EF B E F UL A 60,542 67,001
Management and administrative &3 & 17 AR 75 & UL A
service fee income 25,238 27,667
171,390 195,349
Revenue from other sources H 4t 3R U 3=
Gross rental income He W ARz 26,178 30,062
197,568 225,411
Disaggregated by timing of RUaRIAGEIE
revenue recognition
Point in time A 24 146,152 167,682
Over time g A 51,416 57,729
197,568 225,411
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(Expressed in RMB unless otherwise indicated)

4 REVENUE AND SEGMENT REPORTING

(a) Revenue (continued)

The Group’s entire revenue is attributable to the
market in the Shaanxi Province, the PRC. No analysis
of geographical information is therefore presented.

The Group engages in the retail business, and
accordingly, the directors of the Company consider
that the Group's customer base is diversified and
has no customer with whom transactions have
exceeded 10% of the Group’s revenue for the six
months ended 30 June 2025 (six months ended 30
June 2024: Nil).

Notes to the Unaudited Interim Financial Report

AREBRTHYBE RS M

(BRIFAEHER BRIKARKEZS)

(a) Wz (&)
REE R 2B YR B BB
M5 e Bt B 2 51 3 32 5 kY
DT

AEBRETERS At &K
NAEERR ARENEPE
Rzt BBE-T-_AFRX
A=THLEXREALERFER
REFRKRZI0%HNEF (BHEZ
ZMFERA=ZTHIEAREAR :
&) -

HBERBZEHZEHN

Information on gross revenue

Gross revenue represents the gross amount arising
from the sales of goods, concession sales charged
to retail customers, gross rental income and

U EmEHER M AFATER
FPZBRrEEiEE He AR
AN AP UWEZ B RITH

management and administrative service fee income FRH & WA Z 425
charged to tenants.
Six months Six months
ended ended
30 June 30 June
2025 2024
RMB’000 RMB’'000
BZE HE
—E_-RE T OE
ANB=+8 ~NA=TH
IEXME A 17~ E A
AR¥TFT ARETFT
Sales of goods HmiHE 85,610 100,681
Gross revenue from concession sales £ EF EiE S E L 264,003 338,360
Gross rental income Hel Bz 26,178 30,062
Management and administrative & IE R{TERFE E WA
service fee income 25,238 27,667
401,029 496,770

Further details regarding the Group’s principal
activities are disclosed below.

HESHEHEEZRERAT

EMAEEEEEGE S
AT X

—ERoAFTHEE
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Notes to the Unaudited Interim Financial Report

ABRELRPHTHERE W E

(Expressed in RMB unless otherwise indicated) (BRIFSHIEH  THIUAREZ%)

4 REVENUE AND SEGMENT REPORTING

(continued)

(b) Segment reporting
The Group manages its businesses by lines of
business. In a manner consistent with the way in
which information is reported internally to the
Group’s most senior executive management for the
purposes of resource allocation and performance
assessment, the Group has presented the following
two reportable segments. No operating segments
have been aggregated to form the following
reportable segments.

o Department stores and shopping malls: this
segment operates 3 department stores and 2
shopping malls.

o Supermarkets: this segment includes the
operation of 1 community supermarket, 3
comprehensive supermarkets and 1 fresh food
supermarket.

(i) Segment information

For the purposes of assessing segment
performance and allocating resources between
segments, the Group's senior executive
management monitors the results attributable
to each reportable segment on the following
bases:

Revenue and net income and expenses
are allocated to the reportable segments
with reference to revenue and net income
generated by those segments and the
expenses incurred by those segments.
However, assistance provided by one segment
to another is not measured.

24 Century Ginwa Retail Holdings Limited Interim Report 2025
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Notes to the Unaudited Interim Financial Report

AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated)

4 REVENUE AND SEGMENT REPORTING

(continued)

(b) Segment reporting (continued)

(i)

Segment information (continued)

The measure used for reporting segment profit
is “adjusted EBITDA" i.e. “adjusted earnings
before interest, taxes, depreciation and
amortisation”, where “interest” is regarded as
including interest income and other financial
charges and income, and “depreciation
and amortisation” is regarded as including
impairment losses on tangible and intangible
assets and valuation gain or loss on investment
property. To arrive at adjusted EBITDA, the
Group's earnings are further adjusted for
items not specifically attributed to individual
segments, such as head office or corporate
administration costs. No inter-segment sales
have occurred for the six months ended 30
June 2025 and 2024.

Assets and liabilities are not monitored by the
Group’s senior executive management based
on segments. Accordingly, no information on
segment assets and liabilities is presented.

Information regarding the Group’s reportable
segments as provided to the Group's most
senior executive management for the purposes
of resource allocation and assessment of
segment performance for the six months
ended 30 June 2025 and 2024 is set out
below.

(BRIFAEHER BRIKARKEZS)
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Notes to the Unaudited Interim Financial Report

ABRELRPHTHERE W E

(Expressed in RMB unless otherwise indicated)

4 REVENUE AND SEGMENT REPORTING

(continued)
(b) Segment reporting (continued) (b)

(i) Segment information (continued)

(BRIFAEEP BRIUAREZS)

4 WHENDIWHE (4)

DEEE (&)
() DEEH(#E)

Six months ended 30 June 2025

BE-_Z-HFEA~A=1tHLAREA
Department
stores and
shopping malls  Supermarkets Total
RMB’000 RMB’000 RMB’000
BERSR
By BHEHE a%
AREFTT AR¥FT AE#’?E
Revenue and net income  SNRE P Z UK
from external customers /%Llﬁl)\&—]ﬁi
and reportable segment 732Uz K S U A
revenue and net income 128,650 68,918 197,568
Reportable segment AJHRE D 3
profit (adjusted (EABHENE
EBITDA) NME I BERN) 49,299 7,544 56,843
Six months ended 30 June 2024
@i;7;mfﬁ/\ﬁ —'—Eﬂ:/\f.ﬂ
Department
stores and
shopping malls Supermarkets Total
RMB’000 RMB'000 RMB'000
BERS R
By BT A%
AREFT ARBFT AR FT
Revenue and net income 4 REP ZIE R
from external customers /%LISZ/\&—Hﬁi
and reportable segment 2 &Lz KR U A
revenue and net income 138,254 87,157 225,411
Reportable segment profit 7] & 5 &0 % 7HJ
(adjusted EBITDA) (TAEFEINE
RESHAT R ﬂ) 43,122 18,709 61,831
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AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated)

REVENUE AND SEGMENT REPORTING

(continued)

(b) Segment reporting (continued)

(b)

(ii) Reconciliation of reportable segment

DEEE (&)

(i) "I E 7 5L AR

(BRIFAEHER BRIKARKEZS)

4 WENMDIWHE (4)

profit
Six months Six months
ended ended
30 June 30 June
2025 2024
RMB’000 RMB’'000
BZE HE
—E_RE —E O
~NA=1+H ~NA=+H
1ER{EA 1E7SE A
AR¥TFT ARMF T
Reportable segment profit A] 7R & 9 50 56,843 61,831
Other income H AU A 18 68
Share of results of a joint NME—EEERRIEE
venture 162 -
Depreciation expenses WERXZ (105,165) (110,529)
Valuation gain on investment & ¥ % 7 (H{E W
property 1,716 1,730
Impairment losses on WM 2 AN FRIB 2
prepayments for acquisition BB E B
of properties (39,199) (31,763)
Net finance costs B 7% 8 R F R (173,018) (132,548)
Unallocated head office and AOBBIL R PETHRES
corporate administration
expenses (6,841) (24,620)
Loss before taxation %4 A 5 18 (265,484) (235,831)
OTHER INCOME 5 HftlA
Six months Six months
ended ended
30 June 30 June
2025 2024
RMB’000 RMB’'000
BZE H=z
—E-RHE T4
~NA=1+H ~NA=+H
1E<1E A 1E7SE A
AR¥ T AR F T
Interest income B U A 18 68
18 68
L STEFEERERAR —E_RFEAPHRE
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ABRELRPHTHERE W E

(Expressed in RMB unless otherwise indicated) (BRIFSHIEH  THIUAREZ%)

6 LOSS BEFORE TAXATION 6 MKRBiAIERE
BEAIESED R, (5HA)

Loss before taxation is arrived at after charging/
(crediting):

(a) MBERFHE

(a) Net finance costs

Six months Six months
ended ended
30 June 30 June
2025 2024
RMB’000 RMB’000
Bz HZE
—E-RE —EF
ANB=+H ~NA=T+H
WERMEA LE}ME A
AR¥F AREF T

Interest expenses on bank and RITERRHEMESZ
other borrowings MBI 195,940 159,787
Interest on lease liabilities HEBEZFA 12,891 13,492
Bank charges and other finance costs 81T & F3 K& H 81 7% & F 312 1,556
Imputed interest on promissory note # 5, Z g 7 {H & 5] & 6,182 -
Total borrowing costs BIEE KA 215,325 174,835

Less: interest expenses capitalised & : © &AL AUREE Y 2 Ta 1+
into prepayments for PIEZ A E X
acquisition of properties (42,350) (42,350)
Net foreign exchange loss bE 5 B 1B 5 58
43 63

173,018 132,548

BE_T-AFRA=THILX
BA BEXADRFMNEIY%
(BE-Z-_MFRA=1HIt
NER:7% ) &R -

The borrowing costs have been capitalised at a rate
of 7% per annum for the six months ended 30 June
2025 (six months ended 30 June 2024: 7%).
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AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated)

(BRIFAEHER BRIKARKEZS)

LOSS BEFORE TAXATION (continued) 6 BRBIAIESE (&)
(b) Staff costs (b) ET A
Six months Six months
ended ended
30 June 30 June
2025 2024
RMB’000 RMB’000
B=E HE
—E_HE —E-MF
NA=+H NAZ=1+H
1E<1E A 17518 A
AR¥F T ARBF T
Salaries, wages and other benefits #H4¢ - T& & H 12 7 25,458 24,692
Contributions to defined ] 7€ B8 FUR IR ET &4 50
contribution retirement plans 3,417 6,669
28,875 31,361
(c) Other operating expenses () Httg&EmMx
Six months Six months
ended ended
30 June 30 June
2025 2024
RMB’000 RMB’000
B=E HE
—E-RHE —E-MF
NA=1+H NAZ=+H
1E7<1E A 17518 A
AR¥FT ARBFT
Professional service fee HERBE 5,703 4,121
Property management fee MEEEB 1,036 2,223
Loss/(gain) on early termination RE&RIFHEY
of lease BB, (W) 258 (2,402)
Others H b 9,036 11,228
16,033 15,170
HESREHEERERAT —E=

RFERREHE 29
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&

RERDH AR &S M

(Expressed in RMB unless otherwise indicated) (FrIESEHIEH  TAIUAREKEZZ))
7 INCOME TAX 7 FEB
Six months Six months
ended ended
30 June 30 June
2025 2024
RMB’000 RMB’000
Bz BE
—E-RF —E-F
ANB=+H ~A=+H
R fE A LE7X1E A
AR®FT ARKFT
PRC Corporate Income Tax RE RIS
Provision for the period HAA Bt 22 581
Deferred taxation RIE R IE (5,954) 2,834
(5,932) 3,415
No provision for Hong Kong Profits Tax has been made, BERARN G RAEBRNES ML
as the Company and the subsidiaries of the Group ZHBRAREBE S _RAF A=
incorporated in Hong Kong did not have assessable HIEN{E AW EBHNETBNET
profits subject to Hong Kong Profits Tax for the six ZEBR RN (BE_ZE-_ME A
months ended 30 June 2025 (six months ended 30 June =TBHIEXNEAR &) WU ARES
2024: Nil). MEHELRE-
The Company and the subsidiaries of the Group AR BUASMNE R MK S 2 AR R K
incorporated in countries other than the PRC are not ENBARREES B EFMA
subject to any income tax pursuant to the rules and B 2 A2 ML R BB BNER P
regulations of their respective countries of incorporation. 7o
The subsidiaries of the Group established in the PRC are @z —_E-_RAFA=1H JJ;/\1I
subject to a PRC Corporate Income Tax rate of 25% for CREBRF B ZHTEARE
the six months ended 30 June 2025 (six months ended 30 ,%%ﬁ( MABEEMEE MX 325%
June 2024: 25%). (BE-Z-_WFXA=1+RHILXE
A:25%) ¢
8 BASIC AND DILUTED LOSS PER SHARE 8 EREAKREBEEIE

The calculation of basic loss per share for the six months
ended 30 June 2025 is based on the loss attributable to
equity shareholders of the Company of approximately
RMB257,411,000 (six months ended 30 June 2024:
loss of RMB238,457,000) and the weighted average
of 1,149,695,000 ordinary shares (six months ended
30 June 2024: 1,149,695,000 ordinary shares) in issue
during the interim period.
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)RR BRI AR BT E
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AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated) (Br3ESHHEHH  DAIAAREZ2))

BASIC AND DILUTED LOSS PER SHARE 8 BREAREEER (&)
(continued)

During the six months ended 30 June 2025 and the six HEZZT-_RAFNA=1THILXHEA
months ended 30 June 2024, diluted loss per share is —E-MFEARNA=Z+TBHIESNEAR
calculated on the same basis as basic loss per share. BREEER I REGREAREEN

=1 HEEHE o
Hg—'—u Ean

PROPERTY AND EQUIPMENT 9 WYERKRE

Residential

Land and properties held

buildings held  for own use

for own use carried at cost Properties Furniture,
carried at fair ~ and leasehold leased for own  fixtures and Construction in

value  improvements use  equipment Motor vehicles progress Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

URRESIR REASEZE

BERRLER FARGEEZ Bl %2
B REENREE ARAENX e EHIR ERIE it

ARBTT  ARETR  ARETR  ARBTT  ARETT  ARETR  ARRTR

Cost or valuation:
At 1 January 2025 3,116,112 211,587 462,416 4,254 794 18,606 3,813,769
Additions - 4,382 565 1,181 - 4453 10,581
Transfer inf{out) - 661 - - - (661) -
Disposals - - (2,380) (4,254) (16) (2,625) (9,275)
Surplus on revaluation EffRs 83,101 - - - - - 83,101
Less: elimination of accumulated B EHENE

depreciation (72,331) - - - - - (72,331)
At 30 June 2025 RZEZRERAZTA 3,126,882 216,630 460,601 1,181 778 19,773 3,825,845
Representing: &
Cost A - 216,630 460,601 1,181 778 19,773 698,963
Valuation - 30 June 2025 [EE-—B-RF/A=+H 3,126,882 - - - - - 3,126,882

3,126,882 216,630 460,601 1,181 778 19,773 3,825,845

Less: accumulated depreciation W RSHERAERE

and impairment losses
At 1 January 2025 RZEZR4-A-A - (162,035) (129,387) (4,254) (406) - (296,082)
Charge for the period Brig (12,331) (10,851) (20,927) (1,028) (28) - (105,165)
Disposals RE - - 1,989 4,54 16 - 6,259
Elimination on revaluation kR 7,331 - - - - - 72,331
At 30 June 2025 RZEZRERAZTA - (172,886) (148,325) (1,028) (#18) - (322,657)
Carrying amount: REf:
At 30 June 2025 RZEZRERAZTA 3,126,882 43,744 312,276 153 360 19713 3,503,188

HESHEHEZRERL[ —F-RFPHRE 3 1
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ABRELRPHTHERE W E

(Expressed in RMB unless otherwise indicated) (BRIFSHIEH  THIUAREZ%)

9 PROPERTY AND EQUIPMENT (continued) 9 WEKRKRE (&)

Residential

landand  properties held
buildings held for own use
forownuse carried at cost

carried at fair ~ and leasehold  Properties leased  Furniture, fixtures Construction in
value  improvements forownuse  and equipment  Motor vehicles progress Total
RMB000 RMB 000 RMB'000 RMB'000 RMB'000 RMB'000 RMB000
WRRESRS REATERZ
REgRIHRk fEEREENX G228
BF REEWREE SREENZ R#& EBTA IR At

ARETL  ARETT  ARETT  AREFr ARETT ARETT ARETR

Cost or valuation; A
At 1 January 2024 RZE-WE-R-H 3,641,462 200,920 464,503 30,410 794 12,534 4,350,623
Exchange adjustments EiRE - 6 - 230 - - 236
Additions RE - 5915 3,262 1439 - 18,717 29,333
Disposals RE - (7,084) (5,349) (28,640) - - (41,013)
Transfer in/lout) g\/ (1) - 11,830 - 815 - (12,645) -
Reclassification to investment property RRANEEH 2 (528,108) - - - - - (528,108)
Surplus on revaluation EffRR 150,673 - - - - - 150,673
Less: elimination of B EERHNE
accumulated depreciation (147,915) - - - - - (147,915)
At 31 December 2024 RZE-WF+-A=1-H 3,116,112 211,587 462,416 4,254 794 18,606 3,813,769
Representing: N
Cost B - 211,587 462,416 4,254 794 18,606 697,657
Vialuation - 31 December 2024 E-—5-N%
T-A=+-8 3,116,112 - - - - - 3,116,112
3,116,112 211,587 462,416 4,254 794 18,606 3,813,769
Less: accumulated depreciation ¥ 2 TERAEHE
and impairment losses
At 1 January 2024 RZE-NWE-f-H - (143,568) (90,820) (29,99) (338) - (264,722)
Exchange adjustments AR - 6) - (230) - - (236)
Charge for the year TEERE (147,915) (20,906) (42,733) (2,668) (68) - (214,290)
Written back on disposals RERER - 2,445 4,166 28,640 - - 35,251
Elimination on revaluation EfBRH 147,915 - - - - - 147,915
At 31 December 2024 RZE-WF+-A=1-H - (162,035) (129,387) (4,254) (40e) - (296,082)
Carrying amount; HEf:
At 31 December 2024 RZZ-WE+-A=1-H 3,116,112 49,552 333,029 - 388 18,606 3,517,687
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AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated)

9 PROPERTY AND EQUIPMENT (continued)

(a)

(b)

Fair value measurement of land and
buildings held for own use and investment
property

The valuations of the Group’s land and buildings
held for own use and investment property carried
at fair value were updated at 30 June 2025
by the Group’s independent valuer using the
same valuation techniques as were used by this
valuer when carrying out the 31 December 2024
valuations. As a result of the update, the revaluation
surplus on the land and buildings held for own
use, net of tax, of approximately RMB62,326,000
(30 June 2024: approximately RMB57,814,000) has
been recognised in other comprehensive income
for the six months ended 30 June 2025 and
accumulated in the property revaluation reserve of
the Group. There is no fair value adjustment on the
investment property recognised in the consolidated
statement of profit or loss for the six months ended
30 June 2025.

Reclassification from property and
equipment to investment property

In a view to realign the operations of the reopened
department store, the Group used certain areas of
its shopping mall for lease to third parties instead
of selling of goods to customers from 31 December
2024. The above change in use resulted in the
reclassification of these areas from property and
equipment to investment property. On the date
of reclassification, the fair value of these areas
recognised under property and equipment was
approximately of RMB528,108,000 during the year
ended 31 December 2024, which was determined
based on a valuation carried out by the same valuer
using the same valuation technique, and is deemed
to be the property's initial cost for subsequent
accounting under investment property.

(BRIFAEHER BRIKARKEZS)

9 WMERRE(#)

(a)

(b)

HESHEHEEZRERAT

FEERZIHREFRRE
MEZRXRETE

AEBFEARZLHREEFTR
BAnBIRZIEEYME L HE
RZE-_RAFNA= +E|EE|$
BB (HEME R EAGHE
R WM& E+-_A=+—
HETHERMER BRI
EEMEH BEHER FIE
BRI REF2EGBAR (0
BrAiTE) # AR #62,326,0007T
“E-NERNAZTHHA
R #57,814,00070) EREE —
ERFANA=THIEANERZ
Hih2Ekamh R W AE
ErmEEHREHERT HEZ
E-RENA=1THIEANEAR
WﬁAEE%Wﬁ%Z&ﬁ%¥
/‘\/-Mguﬂsﬁézo

HUERRBEHIBEERE
LE S
ﬁﬁ@ﬁ%ﬁ%ZEfﬁ%Z“
B AKEBE-T-_NF+=A
_+ BEEREBEDTLZ
ETEREAETE =77 MR

BREEEm L RgEsE
BZEREAMERREBEN

DEEREYE - REFHEH
B ZEREBREDEREER
HE-_Z-_NF+-A=+—AH
HFEBRZAREBHRARE
528,108,0007C * Jh R & i A —
(BB AR AT iETT
ZIHEmMETE  WAWRAEER
BYEETRESTRERZY
FEIRRK A o

-
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ABRELRPHTHERE W E

(Expressed in RMB unless otherwise indicated) (BRIFSHIEH  THIUAREZ%)

10 INTANGIBLE ASSETS 10 BEEE
RMB’000
ARKF T
Cost: R
At 1 January 2024, 31 December 2024, E/\\\:%:EE A—8-
1 January 2025 and 30 June 2025 —T_WFE+_A=+—8"
—E-RFE-—HA—HBEK
—E-RFANA=TH 524812
Accumulated impairment losses: Rt REEE:
At 1 January 2024, 31 December 2024, E/\_ Z_MFE—-—H—Q"
1 January 2025 and 30 June 2025 —ToWFE+_A=+—8"
—E-_RFE—H—H
rZTZHFNA=tH (280,330)
Carrying amount: BRMEE:
At 30 June 2025 RZZE_REXA=1+H 244,482
At 31 December 2024 R-ZT_WNE+-HA=+—~H 244,482
Intangible assets represented trademarks with indefinite B EEREBERAAERAFEHZ
useful life. These are allocated to the Group’s cash- M -ZEEREERBNTATUE
generating units identified according to the department ZBERSLBRTSERIEER
stores and supermarket operations acquired as follows: SEzEBANReEEEN:
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AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated) (Br3ESHHEHH  DAIAAREZ2))

10 INTANGIBLE ASSETS (continued) 10 BREE (&)

At At

Country of operation and 30 June 31 December
operating segments 2025 2024
RMB’000 RMB’000

RZZE-ZRE R_ZT_@WmF

AXBBEREREE D AA=+H +ZA=1+—H
AR¥Fr AREFT
Century Ginwa Company Ltd. Department stores and - -
("Ginwa Bell Tower") shopping malls, PRC
LS ERNDBRAR ([£EEE]) BERSEEDT L -+
Golden Chance (Xian) Limited Department stores and 69,802 69,802
("GCX") shopping malls, PRC
BERESLBEYH LR
Ideal Mix Limited Department stores and 74,680 74,680
shopping malls and
supermarkets, PRC
BERES KB LR
HEAR TS -
Trademark-use-right of the trademark ~ B1Z [ £ 1E | Z B (F A # 100,000 100,000
"Ginwa” (see Note) (B M at)
244,482 244,482
Note: Bt at -

The Group enjoys the entire rights and interest in and to the
trademark “Ginwa”, free and clear of any restriction, which
result in the Group having the right, for itself and/or to license
to other third parties, to use the trademark for any other newly
opened shopping malls, department stores and supermarkets.
Accordingly, the intangible asset is regarded by the Group
as having an indefinite useful life. It has been carried out
impairment testing at the end of the reporting period by testing
all of the Group’s cash-generating units together with goodwill
and intangible assets include in the carrying amount.

Details of impairment tests relating to for cash-generating
units containing goodwill and intangible assets with
indefinite useful life are set out in Note 11.

AEBEZERHE (2] 22 BEN R#E
@ AREMERS A AREE#EH
BB &,/ REEEME =TT SHERH
BYTL BERSMRBATSERZA
F-RAN AEESRTLEERFARE
HRAIEAFR RREHR BEYAN
SEMAEREELENERBENETLE
EAREEE HZEVEERTRE
A

A 2 B A 2 R B R
FEARR M -

HESHEHEZRERL[ —F-RFPHRE
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ABRELRPHTHERE W E

(Expressed in RMB unless otherwise indicated) (frIESHIEH -

11 GOODWILL

BRIKAREZ7)

11 BE

RMB'000
ARETT

Cost:
At 1 January 2024, 31 December 2024,
1 January 2025 and 30 June 2025

Accumulated impairment losses:
At 1 January 2024, 31 December 2024,
1 January 2025 and 30 June 2025

Carrying amount:
At 30 June 2025

R
WoT-—meE—f—8-

—E-NFE+-A=t+—8"

“E-RF—A—BXK
—E-RFANA=TH

RIEEREE:
R-TE-_E—HF—8-

—E-NFE+-A=t+—8"

“E-RF—A—BXK
—E-RFANA=TH

BRMEE :
RZZE-_RAFNA=1+H

1,451,814

(1,416,685)

35,129

At 31 December 2024

Impairment tests for cash-generating units
containing goodwill and intangible assets with
indefinite useful life

Goodwill is allocated to the Group’s cash-generating
units identified according to the department store and
supermarket operations acquired as follows:

Country of operation and
operating segments

EBBERREL DM

R-ZE-WNMF+-_A=+—H 35,129

ReELEV (BRBHEREHRR
AERFEMzERLERE) 2BER
=
BERBAOTAAKEZBE®S LS
RS EBDEEANEEZERAIR
CEEEMN:

At At

30 June 31 December
2025 2024
RMB’000 RMB’000

RZB-RE RIZT_NF
ANB=+H +t=—A=+—8H
AR¥FT ARBF T

Ginwa Bell Tower

TiEER BEBESLEDTL PE

Department stores and shopping malls, PRC - -

GCX Department stores and shopping malls, PRC - -

BEBESEEDT L F

Ideal Mix Limited
supermarkets, PRC
BEESKEYR O H
AR TS - H
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AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated) (Br3ESHHEHH  DAIAAREZ2))

11 BE (&)
B -

11 GOODWILL (continued)

Notes:

()

During the six months ended 30 June 2025, the financial
performance of the Group’s department stores and
supermarket operations, as a consequence of the slowing
down of economic growth in the PRC as well as a
consequence of the intense competition from surrounding
shopping malls and online retail sales, did not meet
management’s expectations. Management performed
impairment assessments of the relevant cash-generating
units to which goodwill and intangible assets have been
allocated.

The recoverable amounts of the cash-generating units
were determined based on value-in-use calculations.
These calculations use cash flow projections based on
financial budgets approved by management covering a
five-year period. These cash flow projections adopted
annual sales growth rates ranging from 2.00% to 30.00%
(31 December 2024: from 2.00% to 42.00%), which are
based on the Group’s historical experience with these
operations and adjusted for other factors that are specific
to each cash-generating unit. Cash flows beyond the five-
year period are extrapolated using an estimated growth
rate of 2.02% (31 December 2024: 2.02%). The cash
flows are discounted using discount rate of 15.66%
(31 December 2024: 15.61%). The discount rates used
are pre-taxed and reflect specific risks relating to the
respective cash-generating units.

()

HESHEHEEZRERAT

HE T -RFRA=1THIEXHE
A BR P BB SR RE N RAE
BEDHSIR ETEHEHNR
HEAEBBERSLBRATS
EBNMBRARGTEEERY -
EREECHCEIERENRETE
EMNRRARSEEBAETRER
filre

REEEBNMATIRE 58 IEE
FBEETEMETE ZEAENE
BREEEEM ENAFHEGB
BEELHNBRSRERA -ZEH
SREBADRENEE R ZEE
BZRELEBEATHEEREES
2.00%%30.00% (ZE-MHF+=
A=+—H:2.00%%42.00% )&
THE IR —ERSELEM
BHEzHEMmERFAE - A FHRE
WIRE R EFAMETIERE2.02%
(ZZE—_WFE+ZA=Z+—8:
202% )ETHEE - RS RERA
BhIR R15.66% (— T = POFE+ =
A=+—H:1561% )# {7843 -
FrE AR IR R BRBATMN IR R K
MERIA S EABMARZETE
By o

—ERoAFTHEE 37



Notes to the Unaudited Interim Financial Report

ABRELRPHTHERE W E

(Expressed in RMB unless otherwise indicated)

11 GOODWILL (continued)

Notes: (continued)

(BRIFAEEP BRIUAREZS)

11 BE (&)
BfsE: (4)

(i) As a result of the above impairment test, no impairment (i)
loss on intangible assets were recognised in the
consolidated statement of profit or loss for the six months
ended 30 June 2025 (30 June 2024: Nil) which relates to
the cash-generating unit of Ginwa Bell Tower acquired in

August 2008.

The key assumptions used in the value-in-use calculations
for the above three cash-generating units are as follows:

L EMBENE BMEREET
—HEFEXNAZTHLENEANGS
BarxNERELEERERBRE
(ZZE-_mWFEA~A=Z+H: &) ¥
MRZZTENFENAWESCEE
2B EAEM-

PR =EREELASBUNEREER
SHERERNBER KRR T

At At
30 June 31 December
Key assumptions 2025 2024
R=ZB-HF MZTZMF
BARREZ ANAB=+H +=ZA=+—H
Ginwa Bell Tower Annual sales growth rate for the 0.00% 0.00%
first five-year period
SIEEE BELFHHENFHEERE
Annual sales growth rate after 2.02% 2.02%
five-year period
TEFAENFHEERE
Discount rate 15.66% 15.61%
BEIR %
GCX Annual sales growth rate for the  2.00% - 10.00% 2.00% - 18.00%

Ideal Mix Limited

first five-year period
BRFHANFHERREEX
Annual sales growth rate after
five-year period
TFEHRENFHERERE
Discount rate
BRI &

Annual sales growth rate for the
first five-year period

ELFHENFHEERE

Annual sales growth rate after
five-year period

TFEHRENFHERERE

Discount rate

BRI &

Any adverse change in the assumptions used in the
calculation of recoverable amount of cash-generating
units would result in further impairment losses.

3 8 Century Ginwa Retail Holdings Limited Interim Report 2025
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AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated)

12 PREPAYMENTS FOR ACQUISITION OF

PROPERTIES

The balances represent partial payments made by
the Group for its intended acquisition of commercial
properties under development that are situated in the
PRC. On 4 December 2014, the Group, through Ginwa
Bell Tower, entered into an acquisition agreement with
Shanghai Huade Investment Company Limited (“Huade
Investment”), pursuant to which Huade Investment
agreed to procure a project company to develop the
above properties in accordance with the requirements
of Ginwa Bell Tower, and Ginwa Bell Tower agreed to
purchase part of the above properties for an aggregate
consideration of RMB1,651,112,750. The substantial
construction of the commercial properties commenced in
October 2016. These properties are intended to be used
by the Group to expand its operations.

Included in the additions are the capitalised interest
expense and the consideration settled based on the
contract.

Movement in prepayments for acquisition of properties
the during the period is as follows:

12

(BRIFAEHER BRIKARKEZS)

WEBM R 2 AN RIER

FZEHRIEAERRWEBMLRPRZE
EEEMEMEL ZBHMR R
T—NE+-ANHE AEEFBS
EsEEE FgEERERRAR ([7E
BB DI RE R B e
KRERERMFEHEE ARRESIEER
EXHRBELAYME MSEEERE
AR (B ARE1,651,112,750T 8
BN LlmE-HEMENEET
BR-_ZE—XRF+AER -ZEWE
BAAEBEARBRTEXKEE-

AARBZERRTENMENEHX
RIRBEAWOENZRE-

RAMERBE Y E 2 AN KA 2 &
T

RMB’000
ABR®FT
At 1 January 2024 RZE_MF—H—H 2,189,475
Additions NE 84,700
Impairment losses VERIEL SR (57,134)
At 31 December 2024 and 1 January 2025 R-Z-NE+-A=+-—-HEK
—E-H¥-A—H 2,217,041

Additions =1 42,350
Impairment losses WEEE (39,199)
At 30 June 2025 R-E-RESA=1H 2,220,192

HESHEHEEZRERAT
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ABRELRPHTHERE W E

(Expressed in RMB unless otherwise indicated) (BRIFSHIEH  THIUAREZ%)

13 EQUITY SECURITIES DESIGNATED AT
FVOCI

These securities represent the 1,304,536 (31 December
2024: 1,304,536) Ginwa Enterprise (Group) Inc. (“Ginwa
Enterprise”) A-shares listed in the Shanghai Stock
Exchange. The Company obtained the approval from the
Shareholders on 7 July 2022, which allow the Company
to dispose the A-Shares (in whole or in part) when
market condition is favourable from the date of the
approval. The Company disposed Nil A-shares through
on-market transactions during the six months ended 30
June 2025.

14 INVENTORIES

EEREAAENEEHEE
AR ZERE ZERES

FHERNEEBBROR S ET

21,304,536 (ZE-_MF+=A
=+—H:1,304,536%) & L ¥
(£B)RAF ([RELE]) A&
ANRERZE-__F+A+tHER
R - BBt AR A AT A L& B HA
BETZEAAETRAENELHEA
B (2EHED) c ARBREBE-F
“TEEXNA=ZTHUENEARES G
MERSHEAK-

At At

30 June 31 December

2025 2024

RMB’000 RMB’000

R-ZZB-RFE R-T-HNF

AA=+H +Z—A=+—H

AR®FT ARKF T

Merchandises [ 18,616 21,582

Low value consumables RESES 1,730 1,817

20,346 23,399

An analysis of the amount of inventories recognised as an YW AGEBRRIEFE
expense and included in the consolidated statement of O -

profit or loss is as follows:

Six months Six months

ended ended

30 June 30 June

2025 2024

RMB’000 RMB'000

8= BHE

—E-RF T ONF

ANAE=1+H ~NHAH=1H

WE5fE A LE7]E A

AR®FT ARKF T

Carrying amount of inventories sold E&F EEREE 71,289 84,721
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AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated) (Br3ESHHEHH  DAIAAREZ2))

15 TRADE AND OTHER RECEIVABLES

15 BRI R H i B UK

At At

30 June 31 December
2025 2024
RMB’000 RMB’'000

RIEZRE R-_ZE_UF
ANB=+8 +t—A=+—H
AR¥TT ARMTFIT

Trade receivables from third parties, FEUNEE = F BR 7K - 0% B 18 B 18

net of loss allowance (2 HfaE)

(see Note) 13,410 22,043
Other receivables from third parties  HhfEUSE =5 018 28,616 16,462
Amounts due from related parties JRE L5 8 B 5 3R IE 114 114
Deposits e 80,523 85,661
Financial assets measured BHEEKATECEREE

at amortised cost 122,663 124,280
Value added tax recoverable aJ Uy O] 12 (E 15,431 13,115

138,094 137,395

All of the trade and other receivables are expected to
be recovered or recognised as expenses within one year.
Trade receivables are generally due within three months
from the date of billing.

Note:

Ageing analysis

Included in trade and other receivables are trade receivables (net
of loss allowance) with the following ageing analysis (based on
the invoice date) as of the end of the reporting period:

P 78 WS BR A30 K% L A R MARR TR E A 170
—F AU [E] s e RS o FRULRR X
—REHRHE=EARNZIH-

i
BE# 5 7

R U Bl T % EL At B R 2 B R R
(EMBREBEEFHE) NREHRZEREA

B2 BREGDHTIOT -
At At
30 June 31 December
2025 2024
RMB’000 RMB’000

R-ZE-HF RZZE M4
~NA=+H +=ZA=+—H
AR¥TT ARBEF T

Less than 1 month LR —EA 9,021 12,711

More than 1 month but less than —@ARLEEBLR=1EA
3 months 4,266 9,332
More than 3 months —EAMNE 123 -
13,410 22,043

HESHEHEZRERL[ —F-RFPHRE
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ABRELRPHTHERE W E

(Expressed in RMB unless otherwise indicated) (BRIFSHIEH  THIUAREZ%)

16 CASH AT BANK AND ON HAND 16 BITEERFERSE

At At
30 June 31 December
2025 2024
RMB’000 RMB’'000
RZZB-HF R-T_HF
AA=+tH +ZA=+—H
AR¥TFT ARETFIT
Cash at bank and on hand in the REPFRRKRIBTNRITERT
consolidated statement of financial N FHEERE &
position 33,355 10,710
Less: restricted cash at bank B RRBIRTTIRE (M)
(see Note) (1,614) (5,396)
Cash and cash equivalents in the HRGeReRERZHS
condensed consolidated cash flow MR eEBEIEE
statement 31,741 5,314
Note: fif & -

Restricted cash at bank at 30 June 2025 represented bank
deposits of approximately RMB356,000 (31 December 2024:
RMB264,000) pledged to secure the Group's bank loans (see
Note 18(c)), and approximately RMB1,200,000 (31 December
2024: RMB5,065,000) for performance guarantee for certain
suppliers of concession sales, and approximately RMB58,000 (31
December 2024: RMB67,000) frozen by the banks for different
reasons.

The Group’s operations of department stores, shopping
malls and supermarkets in the PRC are conducted in
RMB. RMB is not a freely convertible currency and the
remittance of RMB out of the PRC is subject to the
relevant rules and regulations of foreign exchange control
promulgated by the PRC government.
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AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated)

17 TRADE AND OTHER PAYABLES

(BRIFAEHER BRIKARKEZS)

17 BERBRRREMGEMSK

At At

30 June 31 December
2025 2024
RMB’000 RMB’000

RZIEBEZRE RZT_NF
~NB=+H +-—A=1+—H
AR¥TT ARBTFIT

Trade payables arising from: JERNBRRE U T SIEESE
— Concession sales — A EEEE 138,512 181,297
— Purchase of inventories -BERE 25,436 38,585
163,948 219,882
Amounts due to related parties FERTRR:E A 38 (AR )
(see Note) 24,750 1,036
Other payables and accrued expenses E fib & (< 5k & fE 51 %
— Payables for staff related costs —-ERNzEIHBEEA 12,902 17,198
— Payables for interest expenses and —EREBEZFEZH M
transaction costs on borrowings TG A 214,126 117,732
- Deposits from concessionaries and — i EEEEEPES
customers 52,378 45,524
— Dividends payables —FERTRR B 2,211 2,211
— Others —H 1 266,459 169,827
548,076 352,492
Financial liabilities measured at REEK AT EZSRAE
amortised cost 736,774 573,410
Other taxes payable e E AR 1,266 4,658
738,040 578,068

All of the trade and other payables are expected to
be settled or recognised as revenue or net income or
in profit or loss within one year or are repayable on
demand.

Note:

The balances as at 30 June 2025 are unsecured and non-interest
bearing are expected to be settled in 2025.

P R 8RR B B JE A SRFE RS 10
—FREERERBREIOFRARK

BB EE -

it

RZZE-_RAFANA=ZTHZEHRAEER
Res BEEHR-ZZT_RAFANLEMT-

HESHEHEZRERL[ —F-RFPHRE

43



Notes to the Unaudited Interim Financial Report

ABRELRPHTHERE W E

(Expressed in RMB unless otherwise indicated) (BRIFSHIEH  THIUAREZ%)

17 TRADE AND OTHER PAYABLES (continued)
Ageing analysis
Included in trade and other payables are trade payables

with the following ageing analysis (based on the maturity
date) as of the end of the reporting period:

17

FEAY BR AR B EL 2 PR A 7R ()
BRi#R 2

At ABE T BRR R H A B B2 PR R
R ImE R Rk D (REHE)
(I

At At

30 June 31 December
2025 2024
RMB’000 RMB’'000

R-ZE-HE R-Z_UF
~NB=+H +-A=1+—H
AR¥TT ARBTIT

Due within one month or on demand 7 —1{& B A2 sk g 2 skiF X 4 163,948 219,882

18 BANK AND OTHER BORROWINGS

The Group’s bank loans and other borrowings are
analysed as follows:

18

RITRHEMEER
AEEZRITERREMEES TN
T

At At

30 June 31 December
2025 2024
RMB’000 RMB'000

RIEBEZHE R-ZT-_NF
~A=+H +=—A=+—H
AR¥ T ARBF T

Bank loans RITER
Other borrowings HEMEE
Less: Current portion & BNERES
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851,595 814,702
4,066,986 4,038,986
4,918,581 4,853,688

(542,000) (596,769)
4,376,581 4,256,919
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(Expressed in RMB unless otherwise indicated) (Br3ESHHEHH  DAIAAREZ2))

18 BANK AND OTHER BORROWINGS 18 SBITREMBE (&)

(continued)

(a) AEEZEHRTERREAM

(@) The Group’s short-term bank loans and other

borrowings are analysed as follows: BESHMT:
At At
30 June 31 December
2025 2024
RMB’000 RMB’000
R-ZBZHE R-_TNF
ANA=+H t-A=t—H
AR¥FT ARKFT
Bank loans: RITENK:
- secured by the Group’s land and —AAREE 2+ RIEF
buildings and guaranteed by the EHRHR - WHARQT) M
Company and Qujiang Financial HT & R AR & 1R
Holdings 95,000 95,000
— guaranteed by a subsidiary of — T2 TR
Quijiang Financial Holdings — M B A R LR 10,000 10,000
— guaranteed by a subsidiary of —HART—EH B
the Company RNARER - 4,412
— guaranteed by Qujiang Financial — BT 8 R AR R
Holdings 99,000 50,800
— unsecured and unguaranteed —E R N R 20,000 -
224,000 160,212
Other borrowings: HiEE:
— guaranteed by the subsidiary of —HBARA—HEHE
the Company AR 7,500 7,500
— guaranteed by the Company —HBARA RIS
and Quijiang Financial Holdings P2 B% &R - 50,000
— unsecured and unguaranteed —EI R EIER 105,000 27,000
112,500 84,500
Add: current portion of long-term m: REBITERR
bank loans and other borrowings Hi Bz BHE G5
(Note (b)) (KtaE(b)) 205,500 352,057
542,000 596,769
LS EHEZRBERAT —E_RFHHHRE
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(Expressed in RMB unless otherwise indicated)

18 BANK AND OTHER BORROWINGS

(continued)

(b) The Group’s long-term bank loans and other

(BRIFAEEP BRIUAREZS)

18 |ITRHEMEE (4)

(b) *EEZRABKRTERREAM

borrowings are analysed as follows: BEIMHMT:
At At
30 June 31 December
2025 2024
RMB’000 RMB’000
R=B-RF RIT-NF
AA=t+H +_ﬂ_+ H
AR®FT ARETFT
Bank loans: RITEK
— secured by the Group’s investment  — L/(ZK’E IZ& S ) 2 B
properties and land and buildings &3 A8 F BRI A
and future income rights and MEVER IR W AR AR A
guaranteed by the Company and MR —BIEAEER
Mr. Wu Yijian 204,500 212,000
- secured by the Group’s investment —LAZREB 7% E&
property and land and buildings EL R P =
and future income rights and &ﬂi%ﬂﬂ()\%f’ﬁﬁﬁ ’
guaranteed by the subsidiary and Riz=Ria =N
Qujiang Financial Holdings T & Bh iz Hxﬁ*f% 350,000 400,000
- secured by the Group’s —ARE B 7 KRR AR
future income rights and EIRFR > WA T & R/
guaranteed by a subsidiary — B M B A RIHELR
of Qujiang Financial Holdings 32,190 33,990
- guaranteed by a subsidiary of —HHT &R ER—H
Qujiang Financial Holdings LpE=PNSIE L 32,600 8,500
- guaranteed by Qujiang Financial —— /B #)L & BIF IR IER
Holdings 8,305 -
627,595 654,490
Other borrowings: HiEE:
— unsecured and unguaranteed — A R EER 3,814,486 3,814,486
— secured by the Group’s investment —LAREE 2 EMHE K
property and land and buildings T3 RAEFEE R
and guaranteed by Qujiang I /TS BRI AR K
Financial Holdings and AEEKBRARER
subsidiaries of the Group 140,000 140,000
3,954,486 3,954,486
Less: current portion of long-term & : REARITE R R E Ath
bank loans and other borrowings &7 2 BNHAER D
(Note (a)) (M7EE¢0) (205,500) (352,057)
4,376,581 4,256,919

46 Century Ginwa Retail Holdings Limited Interim Report 2025



Notes to the Unaudited Interim Financial Report

AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated) (Br3ESHHEHH  DAIAAREZ2))

18 BANK AND OTHER BORROWINGS 18 |ITRHEMEE (4)

(continued)

(b) The Group’s long-term bank loans and (b) XEBZRHKRITERREM
other borrowings are analysed as follows: BEIWMT: (&)
(continued)

The Group’s long-term bank loans and other REE 2 RBRITER R HAE
borrowings are repayable as follows: BEAR TS HEEER:
Bank loans RITER
At At
30 June 31 December
2025 2024
RMB’000 RMB’000

R-ZE-RE RZZZT_NF
NA=+H +=—A=+—H
AR%F AR TFIT

Within 1 year —F R 135,500 142,900
After 1 year but within 2 years —FREMFA 311,705 311,590
After 2 years but within 5 years WMERERFA 180,390 200,000
627,595 654,490

Other borrowings HiE &
At At
30 June 31 December
2025 2024
RMB’000 RMB’000

RIEZHE R_ZT_NmF
~NA=Z+H +tZA=+—H
AR¥TT ARBTFIT

Within 1 year —F R 70,000 209,157
After 1 year but within 2 years —FREMFNA 3,884,486 3,745,329

3,954,486 3,954,486
All of the non-current interest-bearing bank loans Fr JERNERET BRI TE R R H Aty
and other borrowings are carried at amortised cost. B BRI A A ARR - B 3E
None of the non-current interest-bearing bank loans BEAF BRITER M EMEETE
and other borrowings is expected to be settled R —FANFE-

within one year.

eesrmennaRsn —s-neemas 4]
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ABRELRPHTHERE W E

(Expressed in RMB unless otherwise indicated)

18 BANK AND OTHER BORROWINGS

(continued)

(c) The following assets and their respective

18 $R1T

(BRIFAEEP BRIUAREZS)

REMEE (&)

(0 TIHEERHEBEZKREER

carrying values as at the end of the reporting FTHREMRERERUERSE

period are pledged to secure the Group’s SEzRITREAMEE 2E
bank and other borrowings: R

At At

30 June 31 December

2025 2024

RMB'OOO RMB’000

R-ZB-HEF RZTZmF

NA=E+H +t—A=+—H

ARMFT AREKETT

Property and equipment (Note 9) ¥ % K& 4& (f:#9) 3,126,882 3,116,112

Investment properties S E=R7/ES 1,347,093 1,345,377

Cash at bank (Note 16) RITETF (HaE16) 356 264

4,474,331 4,461,753

(d) Certain of the Group’s bank and other borrowings
are subject to the fulfilment of covenants commonly
found in lending arrangements with financial
institutions. If the Group breach the covenants, such
borrowings would become repayable on demand.
At 30 June 2025, none of the covenants relating to

the bank and other borrowings had been breached.
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(Expressed in RMB unless otherwise indicated)

19 PROVISIONS

Certain subsidiaries of the Company (the “Relevant
Subsidiaries”) have begun cooperation with the Prepaid
Card Management Company since 2009 for its provision
of services in managing the issue and usage of Cash
Coupon Card (single-use prepaid card) (the “Cash
Coupon Card”) for the Group's department stores,
shopping mall and supermarkets (the “Relevant Stores”),
and entered into a termination agreement with the
Prepaid Card Management Company on 31 October
2019 to terminate the cooperation with the Prepaid Card
Management Company in respect of the Cash Coupon
Card thereunder, pursuant to which no new Cash
Coupon Card will be issued and sold by the Prepaid Card
Management Company.

Pursuant to the applicable PRC laws and regulations
and the rules related to the Cash Coupon Card,
consumers can still use the issued Cash Coupon Card
for consumption in the Relevant Stores, and the Prepaid
Card Management Company remains obliged to repay
the consumption amount of the abovementioned Cash
Coupon Card to the Relevant Subsidiaries.

As of 30 June 2025, the total amount of the Cash
Coupon Card issued but not yet consumed is
approximately RMB302,651,000 (31 December 2024:
RMB357,538,000). After comprehensively considering
the amount of Cash Coupon Card that is expected to
be consumed in the future, provision of approximately
RMB159,533,000 (31 December 2024: RMB177,502,000)
have been recognised in the consolidated statement of
financial position.

(BRIFAEHER BRIKARKEZS)

19 &1

ARARETHERAR ([HEENER
ADE-ZTNFRMBERNRE
BRARETAE AERAKEND
BoEYh o RBRTS ([HEM
B ARBTRERBR R (—BER
wRMR) (BB RDREREER
B AR —_FE-NF+A=+T—HHE
BN REE QBRI &Lk
HIENREEAREERONAE"
BHBANREERARSIEITMEE
MEVEs R -

REBEERTFBEEZREALEHRE
BOHBEEDAIAEAEHENEE
RERMEEAERE MAMREER
AR iR RRESRINERR
HENBARERNER-

HE_Z-_HAF~A=+8 217
BERBEZABRASBENAARE
302,651,000 (ZEZMFE+= A
=+—H: AR#¥357,538,0007T) °
REBEGAEEBEETARKE T HEN
B REEE EREATBRRAER
WHER B E 4 A AR #159,533,000
T(ZE-_WF+=-_A=+—H: A
R #177,502,0007T ) °
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20 DEFERRED TAX ASSETS AND LIABILITIES

The components of deferred tax assets/(liabilities)
recognised in the consolidated statement of financial
position and the movements during the period are as

follows:

(a) Deferred tax assets and liabilities recognised:

(BRIFAEEP BRIUAREZS)

EL Ul

20 EXEHREBEERAR
REFABBIRR KR 2 BLRIBE

(a) ERRBELEHEEERAE:

Fair value
adjustments
on property
and
equipment,
Expected  investment Interest
credit losses properties capitalisation
on financial and on
Accrued assets intangible  prepayment
expenses measured at  assets and for
and deferred amortised related  acquisition
income cost depreciation of properties Net
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
NER
RBHEE RE RED
itBe ERENEE -4
Deferred ETSREEER EiAEXR ESREEz ZAAERE BEAREZ
tax arising from; BESE: EERA BHEEEE HEBRE JEERL R
AREFT ARETT ARETT ARETT ARETR
At 1 January 2024 RZZ-W&E—HA—H 223 10,135 (549,971) (143,629) (683,242)
(Charged)/credited to the  (H18) /st AGABHER
consolidated statement of
profit or loss 381 - 30,267 (21,175) 9,473
Charged to reserves REENR - - (37,668) - (37,668)
At 31 December 2024 RZZ-MF
+ZA=+—-H 604 10,135 (557,372) (164,804) (711,437)
(Charged)/credited to the  (18) /St AGABHRR
consolidated statement of
profit or loss (368) - 16,174 (10,588) 5218
Charged to reserves REENR - - (20,775) - (20,775)
At 30 June 2025 RZE-RE A=TH 236 10,135 (561,973) (175,392) (726,994)
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20 DEFERRED TAX ASSETS AND LIABILITIES

(continued)

(b)

Reconciliation of deferred tax assets and
liabilities recognised in the consolidated
statement of financial position:

20 EEHBREERAE (40

(b) REGEMBMRRRBERMIEL

HEEERABHE:
At At
30 June 31 December
2025 2024
RMB’000 RMB’000

RIZIEBZRE RZT_NF
ANA=+H +t=-A=+—H
AR¥TT ARBTFIT

Deferred tax assets recognised in ~ RER A F Bk R R ER 2

the consolidated statement of RAERIEE E
financial position

Deferred tax liabilities recognised 4R A B AR R R R

in the consolidated statement of EEFI B & &
financial position

21 CAPITAL, RESERVES AND DIVIDENDS
Dividends

(i)

(ii)

Dividends payable to equity shareholders

of the Company attributable to the interim
period

The directors of the Company do not declare the
payment of an interim dividend for the six months
ended 30 June 2025 (six months ended 30 June
2024: RMB Nil).

Dividends payable to equity shareholders of
the Company attributable to the previous
financial year, approved and paid during the
interim period

No final dividend in respect of the previous financial
year has been approved during the six months
ended 30 June 2025 (six months ended 30 June
2024 Nil).

10,371 10,739
(737,365) (722,176)
(726,994) (711,437)

21 EFR-HEERRE

[ g=)
(i) BAFPHHEEN TR REE
mBRRZRE

ARBEBTAERBE_-F
“RAEXNAZFTHLERNEAZ
RHEIRE (BE_Z-_MF A
Zt+HIEARNER &) -

(i) F2ARREN E—FMBFE
ERE (RAP A EE#
ERE)

BE_ZT-_AFA=THIER
BA StEAERRELE—HBF
BZRBABRE (BE-_T_MF
NA=1THIEAXER: &) -

HESHEHEZRERL[ —F-RFPHRE
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22 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS

(a) Financial assets and liabilities measured at
fair value

(i) Fair value hierarchy

The following table presents the fair value of
the Group’s financial instruments measured at
the end of the reporting period on a recurring
basis, categorised into the three-level fair value
hierarchy as defined in HKFRS 13, Fair value
measurement. The level into which a fair value
measurement is classified is determined with
reference to the observability and significance
of the inputs used in the valuation technique

as follows:
o Level1 Fair value measured using
valuations: only Level 1 inputs, i.e.
unadjusted quoted prices in
active markets for identical
assets or liabilities at the
measurement date.
o Level2 Fair value measured using
valuations: Level 2 inputs, i.e. observable
inputs which fail to meet
Level 1, and not using
significant unobservable
inputs. Unobservable inputs
are inputs for which market
data are not available.
e Level 3 Fair value measured using
valuations: significant unobservable

inputs.

5 2 Century Ginwa Retail Holdings Limited Interim Report 2025
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22 ERMIEZARERE
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AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated)

FINANCIAL INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at
fair value (continued)

(i)

Fair value hierarchy (continued)

The Group has a team headed by the
finance manager performing valuations for
the financial assets measured at FVPL. The
team reports directly to the chief financial
officer and the audit committee. A valuation
report with analysis of changes in fair value
measurement is prepared by the team at each
interim and annual reporting date, and is
reviewed and approved by the chief financial
officer. Discussion of the valuation process
and results with the chief financial officer and
the audit committee is held twice a year, to
coincide with the reporting dates.

(BRIFAEHER BRIKARKEZS)

22 SWMIBECZARETE (&)

(a) BRAEFEZERMEERSE

& (&)

() AAREEF(E)
AEBEHUBKLEREH
s s EERE
BT ARD EREE
BiTHE-ZEBREER
Wﬁﬂﬁ&gﬁiéﬁi

- AAREFEZB DN
ZHE@%EI%K%@
HEFERS AR
WA R
B BRERERER

BEegFUmMmAGEER
_t&/\\l:l% J,/(./EE.#&%E/H\H
_ﬁo

Fair value measurements as at 30 June 2025
categorised into
R-BEZRERA=TAZ
DMAEFENESR

Fair value at
30 June 2025 Level 1 Level 2 Level 3
R=B-1%
~A=tH
AN F-8 Ja =R
RMB’000 RMB’000 RMB’000 RMB’'000
AREFT AREFT AREFT AREFT
Recurring fair value BEMDARETE
measurements
Financial assets: EREE:
Equity securities designated T ARAAEFERE
at FvoC| 2 AL ERE
( \TEE) L ERE S 9,236 9,236 - -
L STEFEERERAR —E_RFEAPHRE 53
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(Expressed in RMB unless otherwise indicated)

22 FAIR VALUE MEASUREMENT OF

Century Ginwa Retail Holdings Limited

RERDH AR &S M

FINANCIAL INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at
fair value (continued)

(i) Fair value hierarchy (continued)

(BRIFAEEP BRIUAREZS)

22 EWMIBECZARETE (&)

() BAREFEZEHEERE
& (&)
(i) AnEERE)

Fair value measurements as at 31 December 2024

categorised into

R-B-MET-A=1-HZ

Fair value at
31 December DAEHESBA
2024 Level 1 Level 2 Level 3
RZZ-ME
t=A=1-R
20AE 54 %8 £=4
RMB'000 RMB'000 RMB'000 RMB'000
AREFT AREFT AREFT ARETFT
Recurring fair value RERDNAETE
measurements
Financial assets: PREE:
Equity securities designated TEE/% RioAEFERE
at FvoCl S AL 2 ENE
(TT%L&z%mﬁ% 10,188 10,188 - -

During the six months ended 30 June 2025,
there were no transfers between Level 1 and
Level 2, or transfers into or out of Level 3 (six
months ended 30 June 2024: Nil). The Group's
policy is to recognise transfers between levels
of fair value hierarchy as at the end of the
reporting period in which they occur.

(b) Fair values of financial assets and liabilities
carried at other than fair value
The carrying amounts of the Group’s financial
instruments carried at cost or amortised cost are not
materially different from their fair values at 30 June
2025 and 31 December 2024.

Interim Report 2025

%Z —F= ﬂi/\ﬂ +H
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23 COMMITMENTS 23 &g
Capital commitments EAREIE
At 30 June 2025, the outstanding capital commitments RZZEZRFANA=TH TXEER
of the Group not provided for in this interim financial NPT BHmER W BB S RER
report were as follows: BAREENT
At At
30 June 31 December
2025 2024
RMB’000 RMB’000

RIEZHE R_ZT_NmF
~NA=Z+H +ZA=1+—H
AR¥TT ARBF T

Commitments in respect of purchase & B ¥ % K& ENA K

of property and equipment and WEYE 2 AIE
investment properties
— contracted for —B&F& - 12,658
— authorised but not —BEREERTLD
contracted for - 17,541
Commitment in respect of capital BlAMEERAEE 2 & E
injection to a joint venture 4,000 4,000
4,000 34,199
At 30 June 2025, no capital commitments in respect of RZZE-_RFEA=1TH EHEEE
purchase of property and equipment and investment MR FEA R E Y 2 EAREE
properties are for leasehold improvements to be installed TEENAEE B ERS RBRT
in the Group's department store and supermarket GEBLTREZHEREULRBERYS
operations and for the renovation and upgrade of the REBOHR L2 RERARER-

department stores and the shopping mall.

EESTWRARARAT —E-nETmEE L
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24

25

RERDH AR &S M

CONTINGENT LIABILITIES

A guarantee provided by Ginwa Bell Tower in respect
of a payable for acquisition of a property by Ginwa
Investments Holding Group Ltd. (“Ginwa Investments”)
in August 2005. Ginwa Investments has defaulted
repayment of the above payable. As at the end of the
reporting period, the directors of the Company do not
consider it is probable that a claim will be made against
the Group under the guarantee. The maximum liability
of the Group at the end of the reporting period under
the guarantee issued is the outstanding amount of
the liability of RMB9,500,000 plus accrued interest (31
December 2024: RMB9,500,000).

MATERIAL RELATED PARTY
TRANSACTIONS

In addition to the balances disclosed elsewhere in this
interim financial report, the Group entered into the
following material related party transactions.

(a) Key management personnel remuneration

Remuneration for key management personnel is as

(BRIFAEEP BRIUAREZS)

24 ZREE

25

CEEERSTEREEREEFTRA
A([&BER-_ZETREENA
W HE —TEM ¥ 2 BN RIBEmIRE 2 &
ReEWEBIBXREE LM ERR
B-RREREK KRB EERAG
TARARESIRBERMEANEE IR D
RE-AEENRRERR 2B HHIE
RETZEREBEANKEEZEE
AR#9,500,0007T (ZF=—OF+=
A=+—8: AR#9,500,0007T) /N
FERTF B

EXBEALIRS

BT RS B NEL
RN REBIVETTIA T EKREE
ANERG-

(a) EEEEAEHMN
TEEEABZHFMOT

follows:

Six months Six months
ended ended
30 June 30 June
2025 2024
RMB’000 RMB’'000
BZE H=E
—EB-HEF —E M
~NB=+H ~NA=+H
1< 1E A 17N @A
AR% T ARETFIT

Salaries, allowances and benefits ¥4 2B R E M EWEF]
in kind 914 3,104
Retirement scheme contributions R {REF 24t 2k 81 120
995 3,224
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Notes to the Unaudited Interim Financial Report

AREBRTHYBE RS M

(Expressed in RMB unless otherwise indicated)

25 MATERIAL RELATED PARTY
TRANSACTIONS (continued)

(b) Transactions with equity shareholders
and their affiliates, and a director of the

(BRIFAEHER BRIKARKEZS)

25 EXBEANERE (&)

(b) BEEAQNFARRRKEBEBAL
UKk —RESETZRS

Company
At At
30 June 30 June
2025 2024
RMB’000 RMB’000
R-ZBZHEE R_FT_F
~A=1H NA=+H
ARMFRT AREFIT
Repayment of other borrowings BRI RERZ
from Qujiang Financial Holdings HMEE 26,401 29,000
Net decrease in advances received B W )T & BiE % 2 430
from Quijiang Financial Holdings B 25,425 40,185
Management fee to a joint venture A& AR ZEIESE 533 -

(c) Balances with equity shareholders and their
affiliates, and a director of the Company:

() BAQXFARRREEHBAL
UR—-—BEBZHER:

As at As at
30 June 31 December
2025 2024
RMB’000 RMB’000
R-ZBZHE R_T_NF
AA=+H +—A=+—H
AR¥FT AR®FT
Guarantees provided by Qujiang #)T & B AR S H B A AR
Financial Holdings or its subsidiary ~ $R& 8RB AL B RITRE
for the Group's bank and other i fE B 1R #H 2 R
borrowings at the end of the
reporting period 774,595 800,202
Advance to Qujiang Financial A #h )T & AR IR 4 2 B
Holdings (Note) (Ktat) (79,157) (79,157)
Other borrowings from Quijiang HIemzERzHEMEER
Financial Holdings 3,899,486 3,735,330
Note: K&t -
The advances are unsecured, non-interest bearing and ZEFREER 22 RLEEE
have no fixed terms of repayment. B

26 NON-ADJUSTING EVENTS AFTER THE
REPORTING PERIOD

Save as the latest progress of the litigation of Xi‘an
Centre development project disclosed in the section
headed “Material Litigation — Xi‘an Centre development
project” in Management Discussion and Analysis section
of this interim report and the Company’s announcement
dated 26 August 2025, there have been no non-adjusting
events after the reporting period.

26 HMEHRZFARER

MR EISRE B IR E S i R T =&
FlIERFR-—ALPLERIEER
—fHRARRBHAE_ZE_HAFN\A
THARBZAERBEEZATRLE
RIEBFRZERINERIN BERS
Hife 2 JEAEEEIR -

HESHEHEZRERL[ —F-RFPHRE

57



58

Review Report to the Board of Directors

HESS2EMRS

Review report to the board of directors of Century Ginwa
Retail Holdings Limited
(Incorporated in Bermuda with limited liability)

McMillanWoods

Professionalism at the forefront

INTRODUCTION

We have reviewed the interim financial report set out on
pages 9 to 57, which comprises the consolidated statement of
financial position of Century Ginwa Retail Holdings Limited the
("Company”) as of 30 June 2025 and the related consolidated
statement of profit or loss, consolidated statement of profit
or loss and other comprehensive income and consolidated
statement of changes in equity and condensed consolidated
cash flow statement for the six months period then ended
and explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited
require the preparation of an interim financial report to be
in compliance with the relevant provisions thereof and Hong
Kong Accounting Standard 34, Interim Financial Reporting,
issued by the Hong Kong Institute of Certified Public
Accountants. The directors are responsible for the preparation
and presentation of the interim financial report in accordance
with Hong Kong Accounting Standard 34.

Our responsibility is to express a conclusion, based on our
review, on the interim financial report and to report our
conclusion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to any
other person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410, Review of Interim
Financial Information Performed by the Independent Auditor
of the Entity, issued by the Hong Kong Institute of Certified
Public Accountants. A review of the interim financial report
consists of making enquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with Hong
Kong Standards on Auditing and consequently does not
enable us to obtain assurance that we would become aware
of all significant matters that might be identified in an audit.
Accordingly we do not express an audit opinion.

Century Ginwa Retail Holdings Limited Interim Report 2025
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Review Report to the Board of Directors

HESE2EHRS

CONCLUSION i m

Based on our review, nothing has come to our attention  RIEFHMAVER  HMWETZENTMEE
that causes us to believe that the interim financial report as  HEHMIMBER T -_HAFEA=THHK
at 30 June 2025 is not prepared, in all material respects, in FHIB S SR AW AR BRIEE B SR ERIE34
accordance with Hong Kong Accounting Standard 34, Interim 5% [ A R & | EFiBEBE A EHEE -
Financial Reporting.

McMillan Woods (Hong Kong) CPA Limited RE(BEB)SHMEBERLQA
Certified Public Accountants HEEIED

24/F, Siu On Centre, HEET

188 Lockhart Road, 5% 72,38 1885%

Wan Chai, Hong Kong K2 2418

28 August 2025 —E-FEF \A=+/\H

sesnmennaran —s-zcimss 90



Management Discussion and Analysis

EEENWR DM

BUSINESS REVIEW

In the first half of 2025, amid a complex and ever-changing
market environment, Century Ginwa adhered to its philosophy
of stable operations while actively advancing strategic
transformation. Thanks to these efforts, the Company
generally demonstrated a trend of steady progress while
maintaining a positive momentum. We remained committed
to balancing quality service with innovation-driven growth,
achieving phased results in areas such as business structure
and management efficiency improvement.

In the first half of 2025, the Group strengthened its refined
management and cost control, effectively improving its gross
profit margin. Excluding the Xianyang Xintiandi Project, which
is in its growth phase, operating profit in the first half of 2025
increased as compared to the same period of last year. All
stores in the Xi'an region achieved varying degrees of profit
growth, while the Xianyang Renmin Store and the supermarket
segments in Xi'an and Xianyang experienced profit declines
due to capital costs.

In 2025, the Group implemented systematic reforms by
focusing on operational adjustments, cost reduction and
efficiency improvement, and targeted marketing, and achieved
phased results. By introducing sports brands, entertainment
businesses and educational training institutions in terms of
operational adjustments, the Group was enabled to attract
customer traffic and achieve the goal of linked sales. Through
completing the adjustment of the core management and
organisational structure, and integrating human resources
across the Group and its stores, the Group reduced labor costs
and improved work efficiency. Precision marketing efforts were
made by acquiring data on consumer preferences, to foster
deep collaboration with brand owners to establish mutually
beneficial and win-win relationships.

In the first half of 2025, the Group intensified its efforts
in developing corporate culture and defined a reward and
punishment mechanism. To boost employee morale, it
deepened efforts to promote and implement the core values of
“responsibility, innovation, pragmatism, compliance”, fostering
a cohesive spiritual foundation for the Company’s growth.
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Management Discussion and Analysis

FUTURE PLAN AND OUTLOOK

Amid the deepening integration of the digital economy and
consumption upgrading, development of commercial entities
features growing proportion of experiential consumption,
accelerated online and offline integration, and increasingly
diversified format mix. Looking forward, guided by community-
oriented, personalised and smart-enabled trends, which will become
overwhelming, the Group will optimise its business presence.

As the regional hub city, Xi‘an boasts a dynamic consumer
market where commercial competition intensifies alongside
consumers’ growing demand for experiential and personalised
offerings. In light of this, department stores in Xi‘an will focus
on format upgrade and scenario innovation to strengthen
core competitiveness. Taking sports experience as the starting
point, and in line with the prevailing trend of healthy lifestyle,
the Group created a family life experience center integrating
sports fitness, parent-child entertainment and quality
consumption to align with the transformation of commercial
entities from “product-centric retailing” to “lifestyle-oriented
guidance” by continuously enriching sports, entertainment,
family interaction and other experience projects. Synergistic
collaboration between two stores will contribute to forming
Xi'an market layout covering different customer groups
and possessing their own characteristics, to respond to the
homogeneous competition among commercial entities and
consolidate the regional market position.

As an important part of Xi‘an metropolitan area, Xianyang
witnessed its consumption potential progressively being
unlocked, while its commercial entities remain exposed
to challenges such as homogeneity and customer base
fragmentation. Department stores in Xianyang region will focus
on differentiated positioning and regional synergy to seize
market opportunities. The relaunch of the Xintiandi Project
strategically aligns with youth-centric, multi-format positioning,
and adapts itself to the trend of young consumer groups
becoming the main force in the market to explore emerging
consumer markets, which conforms to the trend of tiered layout
of commercial entities in the metropolitan area, and enhances
Century Ginwa’s overall influence in Xianyang market.

In the future, Century Ginwa will continue to pay attention
to the development trends of commercial entities, strengthen
cross-regional synergies and advance digital transformation.
It will also work to build a business ecology that adapts
to market changes by continuously optimising business
portfolio and improving service quality, so as to achieve steady
development amid fierce market competition.

EEENWR DM
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Management Discussion and Analysis

EEENWR DM

FINANCIAL RESULTS

(i)

(iii)

(iv)

(v)

Gross revenue decreased by 19.3% to RMB401.0 million
for the six months ended 30 June 2025, as compared
to RMB496.8 million for the six months ended 30 June
2024. The decrease was primarily attributable to the
decline in revenue from joint venture sales commission.

The annualised area efficiency (annualised gross revenue
per average operating area of department stores) was
RMB8,757 per square meter for the six months ended 30
June 2025, as compared to RMB9,795 per square meter
for the six months ended 30 June 2024, the decrease
was mainly due to the fact that Xintiandi project was still
in its growth phase and the project’s low area efficiency
lowered the overall area efficiency of the Group.

Revenue decreased by 12.3% to RMB197.6 million for
the six months ended 30 June 2025, as compared to
RMB225.4 million for the six months ended 30 June
2024, which was mainly due to the decrease in revenue
from joint venture sales commission.

The Group's loss from operations (EBIT) for the six months
ended 30 June 2025 was RMB94.4 million, as compared
to loss of RMB105.0 million for the six months ended
30 June 2024. The operating profit margin (loss from
operations over gross revenue) changed from -21.1% to
-23.5%.

The Group’s adjusted operating profit (adjusted
EBITDA) for the six months ended 30 June 2025
was approximately RMB50.0 million, as compared to
RMB37.2 million for the six months ended 30 June
2024. Compared with the EBIT, after excluding the non-
operating factors (such as the impairment of prepayment
for acquisition of Xi‘an Center property complex etc.),
management considered that the adjusted EBITDA
can better reflect the Company’s operating results and
position.
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Management Discussion and Analysis

FINANCIAL RESULTS (continued)

(vi) For the six months ended 30 June 2025, the net finance
costs of the Group were RMB173.0 million (for the six
months ended 30 June 2024: RMB132.5 million).

(vii) The Group's loss for the six months ended 30 June 2025
and loss attributable to shareholders of the Company
for the six months ended 30 June 2025 were RMB259.6
million (six months ended 30 June 2024: RMB239.2
million) and RMB257.4 million (six months ended 30 June
2024: RMB238.5 million) respectively. The increase of the
Group’s loss for the six months ended 30 June 2025 as
compared to those for the same period in 2024 was the
combined effect of:

(i)

(i)

The decrease in operating expenses and the
increase in the impairment loss recognised
on prepayments for acquisition of properties
compare with the corresponding period resulted
in an increase in operating loss of approximately
10.1%, and an increase in adjusted operating
profit of approximately 27.7% after removing
the non-operating factors (such as impairment of
prepayments for acquisition of properties in Xi‘an
Center property project etc.); and

Net finance costs increased by approximately 30.5%
as compared to the same period last year, due to
increase in loan amount and guarantee costs.

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2025, the Group’s consolidated net asset value
was RMB318.3 million (31 December 2024: RMB511.6 million).
As at 30 June 2025, the Group had cash at bank and on hand
amounting to RMB33.4 million (31 December 2024: RMB10.7
million). The current ratio of the Group as at 30 June 2025 was
0.13 (31 December 2024: 0.12). The gearing ratio, being bank
and other borrowings and lease liabilities less cash at bank and
on hand divided by the total equity, as at 30 June 2025, was
16.37 (31 December 2024: 10.13).
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Management Discussion and Analysis

EEENWR DM

CAPITAL STRUCTURE

There was no change to the Group’s capital structure during
the six months ended 30 June 2025. As at 30 June 2025, the
issued share capital of the Company was HK$114,969,471.5
divided into 1,149,694,715 shares of HK$0.1 each (the
“Shares”).

Details of the Group’s bank and other borrowings for the six
months ended 30 June 2025 are set out in note 18 to the
unaudited interim financial report.

As of 30 June 2025, the cash and cash equivalents of the
Group were mainly denominated in RMB, with certain amount
denominated in United States dollars and Hong Kong dollars.

On 6 January 2024, the Company issued an interest-
free promissory note in favour of Glory Keen Holdings
Limited (“Glory Keen”), a substantial shareholder holding
approximately 28.07% of the total number of issued Shares
of the Company, in the amount of HK$247,184,318 (the
“Promissory Note").

On 8 February 2024, the Company and Glory Keen entered
into an agreement to extend the maturity date of the
Promissory Note (the “Extension Agreement”), pursuant to
which the parties agreed to, among other things, extend the
maturity date of the Promissory Note to the 6 January 2025
or the date on which Glory Keen declares early maturity of
the Promissory Note, following the failure of the Company
to make repayment pursuant to the repayment arrangement
as specified in the Extension Agreement, whichever is earlier.
The repayment arrangement of the outstanding amount due
under the Promissory Note of HK$247,184,318 pursuant
to the Extension Agreement shall be: (i) no later than 29
February 2024, the Company shall repay to Glory Keen not
less than RMB15 million; (i) no later than 31 July 2024, the
Company shall repay to Glory Keen not less than RMB50
million in aggregate (i.e. including the amount repaid pursuant
to subparagraph (i) above); and (iii) no later than 6 January
2025, the Company shall repay to Glory Keen all outstanding
amount.
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Management Discussion and Analysis

CAPITAL STRUCTURE (continued)

On 27 January 2025, the Company and Glory Keen entered
into an agreement to further extend the maturity date of
the Promissory Note (the “Second Extension Agreement”),
pursuant to which the parties agreed to, among other things,
further extend the maturity date of the Promissory Note for
two years to 6 January 2027 or the fifth day after the date
on which Glory Keen declares early maturity of the Promissory
Note, upon Glory Keen and/or its shareholders reach the
agreed liquidation condition or are under other circumstances
necessitating liquidation or winding-up, whichever is earlier.
Pursuant to the Second Extension Agreement, the Company
shall repay to Glory Keen all outstanding amount of
HK$241,824,318 (i.e. the remaining amount of the Promissory
Note) on or before 6 January 2027.

Upon repayment of all outstanding amount by the Company
under the Promissory Note, the Share Charge (as defined
below) will be released.

MATERIAL ACQUISITION AND DISPOSAL AND
SIGNIFICANT INVESTMENTS

The Company did not make any material acquisitions or
disposals of subsidiaries, associates or joint ventures for the six
months ended 30 June 2025. As at 30 June 2025, the Group
did not hold any significant investments.

CHARGE ON THE GROUP’S ASSETS

As at 30 June 2025, property and equipment with an
aggregate net book value of approximately RMB3,126.9
million (31 December 2024: RMB3,116.1 million), investment
property amounting to RMB1,347.1 million (31 December
2024: RMB1,345.4 million) of the Group had been pledged to
secure the Group’s bank and other borrowings.

To secure the due performance of the Company under the
Promissory Note, the Company executed and delivered a share
charge, which the entire issued share capital of Golden Chance
(Xian) Limited, a wholly-owned subsidiary of the Company,
held by the Company is made subject to a charge in favour of
Glory Keen (the “Share Charge”).
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Management Discussion and Analysis

EEENWR DM

MATERIAL LITIGATION
Daming Palace Shopping Mall

Reference are made to the Company’s announcements dated
17 June 2022 and 25 March 2024, and the Company's
circular dated 30 June 2022.

Xi'an Century Ginwa Ding Yao Shopping Mall Company Limited*
(AZELSERBEEYWARAAT) (“"Century Ginwa Ding
Yao"”), an indirect subsidiary of the Company, filed a civil complaint
to Xi'an City Weiyang District People’s Courts, which claims that:
(i) the lease agreement entered into between Xi'an Century Ginwa
Shopping Mall Company Limited* (FEZt4&EBEWER A
A]) (“Xi'an Century Ginwa”), an indirect wholly owned subsidiary
of the Company, as original lessee entity, and Shaanxi Daming Palace
Investment Development Co., Ltd.* (PREEARAZIREZERER
E(TAR]) (the “"Lessor”) as lessor in respect of the lease of the
commercial property “Daming Palace Shopping Mall ( KEAZ BE¥+
3) " located at No. 359 Taihua North Road in Weiyang District, Xi‘an
City, with two floors underground and seven floors above ground
(the “Property”) for a term of 20 years (the “Lease Agreement”)
(as supplemented by the supplemental agreement to the Lease
Agreement entered into between Xi'an Century Ginwa and the Lessor
in respect of the change of the lessee entity from Xi'an Century Ginwa
to Century Ginwa Ding Yao), be ruled as terminated on 27 November
2023, and the Lessor to repay Century Ginwa Ding Yao the earnest
money of RMB70 million and relevant interests; and (i) the Lessor to
compensate Century Ginwa Ding Yao the costs associated with the
surrender of the Property and to bear relevant costs and fees incurred
as the plaintiff in the litigation for exercising the rights.

On 19 March 2024, Century Ginwa Ding Yao received the
summon of Xi‘an City Weiyang District People’s Courts in
respect of the litigation case, pursuant to which the first hearing
of the litigation case was held at Daming Palace People’s Court
of Xi'an City Weiyang District People’s Courts on 30 April 2024.

On 26 July 2024, two hearings had been held for the litigation
case, which mainly involved evidence submission and legal
arguments. As of 30 June 2025, the court has selected a third-
party engineering agency to verify the current engineering
quantity and engineering payment.
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Management Discussion and Analysis

MATERIAL LITIGATION (continued)
Xi‘an Centre development project

Reference are made to the Company's announcements dated
4 December 2014, 20 July 2017, 20 September 2021, 29
December 2021, 23 May 2024, 3 June 2024 and 26 August
2025 and the Company'’s circular dated 22 January 2015.

Century Ginwa Company Limited (@2 &ERHBERA
Al) (“Century Ginwa”), a 83.88% owned subsidiary of
the Company, filed a civil complaint to the People’s Court
of Yanta District of Xi‘an City and received a summons for
hearing in April 2024. Century Ginwa demands Xi‘an Yigao
Property Development Company Limited* (FHZES &%
BRA7F]) (the “Project Company”) to continue to perform
the agreement entered into between the parties in relation
to the development of the commercial part of “Xi‘an Centre”
located at the Xi‘an Hi-tech Industries Development Zone of
Xi‘an, the PRC comprising a gross floor area of approximately
69,061 square meters and 457 car parking spaces (the “Xi'an
Centre Property”) in accordance with the requirements
of Century Ginwa and the subsequent purchase of the
Xi‘an Centre Property by Century Ginwa and the relevant
supplemental agreements. Century Ginwa also demands the
Project Company to undertake a default penalty in the amount
of RMB368,808,000 and the related litigation costs. Such
default penalty was calculated up to 19 January 2024 and shall
continue to be accumulated until the actual date of delivery.

On 20 June 2024, the first hearing for litigation case was held.
The opposing counsel applied for adjourning as they needed
more time to sort out the information related to the case,
which was approved by the court.

On 21 August 2024, the hearing was held again, at which
evidence was presented. Both parties submitted and exchanged
evidence for verification. On 25 August 2025, the Company
received the first-instance judgment from the People’s Court of
Yanta District, ordering the Project Company to pay liquidated
damages of RMB200,376,000 to Century Ginwa within ten days
from the effective date the judgment. As of the date of this
interim report, the Company has not received any appeal notice
or materials of this litigation.
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Management Discussion and Analysis
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MATERIAL LITIGATION (continued)
Xi'an Centre development project (continued)

Save as disclosed above, none of the members of the Group
was engaged in any litigation, arbitration or claim of material
importance in which any member of the Group is a defendant
and no litigation, arbitration or claim of material importance
was known to the directors of the Company (the “Directors”)
to be pending or threatened by or against any member of
the Group in which any member of the Group is a defendant
during the six months ended 30 June 2025 and up to the date
of this report.

MATERIAL PLAN FOR INVESTMENT OR
CAPITAL ASSETS

As at 30 June 2025, the Group had no plans for any significant
investments or capital assets.

FOREIGN EXCHANGE EXPOSURE

During the six months ended 30 June 2025, the revenue
generated and costs incurred from the Group’s operation of
department stores, shopping malls and supermarkets were in
Renminbi. The Directors believe that the Group was not subject
to any significant exposure to foreign exchange risk as most
of the transactions, assets and liabilities of the Group were
denominated in Renminbi.

PROPERTY HELD FOR INVESTMENT

The Group leased out a non-freehold investment property
under operating leases for commercial use (shopping mall). It is
held under medium term lease and located in Blocks 1 and 3,
Saigo Shopping Centre, South of Feng Cheng Wu Road, West
of Wei Yang Road, Economic and Technological Development
Zone, Xi'an City, Shaanxi Province, The PRC. In 2024, the
commercial use area of the property was increased, which was
held as an investment property.

CONTINGENT LIABILITIES

The Group had issued the following guarantee: A guarantee
provided by Ginwa Bell Tower in respect of a sum payable for
acquisition of a property by Ginwa Investments Holding Group
Ltd (“Ginwa Investments”) in August 2005. Ginwa Investments
has defaulted repayment of the above sum payable. For the
six months ended 30 June 2025 (the "“Reporting Period”),
the Directors of the Company did not consider it is probable
that a claim will be made against the Group under the above
guarantee. The maximum liability of the Group at the end
of the Reporting Period under the guarantee issued is the
outstanding amount of the liability of RMB9,500,000 (31
December 2024: RMB9,500,000) plus accrued interest.

Save as disclosed above, the Group had no significant
contingent liabilities as at 30 June 2025.
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Management Discussion and Analysis

DIVIDENDS

The Directors resolved not to declare an interim dividend for
the six months ended 30 June 2025 (six months ended 30 June
2024: Nil).

HUMAN RESOURCES

As at 30 June 2025, the number of the Group’s staff was 2,886
(31 December 2024: 3,296), including approximately 576 (31
December 2024: 627) directly employed as full time employees.
The remaining were concession sales staff managed on behalf
of the suppliers. There are 391 male employees, accounting
for approximately 14%, and 2,495 female employees,
accounting for approximately 86%. Most of the employees are
employed in Mainland China. The directly employed employees’
remuneration, promotion and salary increments are assessed
based on both the individuals’ and the Group’s performance,
and the professional and working experience of the individual as
well as by reference to prevailing market practice and standards.
Apart from the general remuneration package, the Group also
grants discretionary bonus to the eligible staffs based on their
performance and contribution to the Group. The Group regards
high-calibre staffs as one of the key factors to corporate success.
The Company has implemented fair employment practices and
adopted the principle of merit-based hiring and talents for
suitable positions during the recruitment process without any
gender discrimination. The Group’s staff costs for the six months
ended 30 June 2025 were approximately RMB28,875,000 (six
months ended 30 June 2024: RMB31,361,000). In addition,
the Group also provides trainings for employees in different
functions.

EVENTS AFTER THE REPORTING PERIOD

Save as the latest progress of the litigation of Xi‘an Centre
development project disclosed in “Material Litigation — Xi'an
Centre development project”, there have been no significant
events occurring after the end of the Reporting Period and up
to the date of this report.
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Other Information

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY

As at 30 June 2025, the interests and short positions of the
Directors and chief executives of the Company in shares,
underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong) (the “SFO")) which were required to be entered
into the register required to be kept under section 352 of the
SFO or otherwise were required to be notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV
of the SFO (including interests and short positions which they
are taken or deemed to have under such provisions of the SFO)
and/or the Model Code for Securities Transactions by Directors
of Listed Issuers (the “Model Code”) as set out in Appendix C3
to the Rules Governing the Listing of Securities on the Stock
Exchange (the "Listing Rules”), were as follows:
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Long positions in the shares of the Company EATRMDFZ2EERE
Approximate
percentage
of the issued
Number of ordinary share
issued ordinary capital of
Name of director Nature of interests shares held the Company
BARAT
e #T ERTEBR
EEpR EEUE EBR¥AE BRABLOED
Ms. Wan Qing Interests of spouse 123,500 0.01%
BE LT [ (Note 1) (H1&E1)
Mr. choon Hoi Kit Edwin Iﬂterest in a controlled corporation 322,727,272 28.07%
BHFEMNLLE XEHEEER (Note 2) ([ff7£2)
Benefidal owner 10,098,000 0.88%
EnEEA
Long position in the ordinary shares of associated REBIBEZERZHTRE
corporations
Percentage
of the share
capital of the
Name of associated Nature of Number of associated
Name of director corporation interests shares held corporation
LA EE
B MR EE &8 EEME FrisiR 4 & B BREZ2HDL
Mr. Choon Hoi Kit Edwin  Acme Gear Global Limited  Beneficial owner 1 100%

HRENEE EDBEEA
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY (continued)

Long position in the ordinary shares of associated
corporations (continued)
Notes:

(1)  Mr. Ge Xin, the spouse of Ms. Wan Qing, is beneficially
interested in 123,500 Shares. Therefore, Ms. Wan Qing is
deemed to be interested in 123,500 Shares under the SFO.

(2)  On 3 July 2024, Acme Gear Global Limited, a company
wholly-owned by Mr. Choon Hoi Kit Edwin has conditionally
agreed to purchase a total of 322,727,272 Shares from Glory
Keen. Therefore, Mr. choon Hoi Kit Edwin was deemed to be
interested in 322,727,272 Shares in the Company under the
SFO.

Save as disclosed above, as at 30 June 2025, none of the
Directors or chief executives of the Company had, under Divisions
7 and 8 of Part XV of the SFO, nor were they taken to or deemed
to have under such provisions of the SFO, any interests or short
positions in the shares, underlying shares or debentures of the
Company or any associated corporations (within the meaning
of Part XV of the SFO) or any interests which are required to be
notified to the Company and the Stock Exchange pursuant to the
Model Code or any interests which are required to be entered
into the register kept by the Company pursuant to section 352 of
the SFO.

SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

The register of substantial shareholders required to be kept
under section 336 of the SFO shows that as at 30 June 2025,
the Company had been notified of the following substantial
shareholders’ interests and short positions, being interests of 5%
or more of the Company’s issued ordinary share capital. These
interests are in addition to those disclosed above in respect of the
Directors or chief executives of the Company.
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Other Information

SUBSTANTIAL SHAREHOLDERS’ INTERESTS TERRARODRAEBRG 2
AND SHORT POSITIONS IN SHARES AND BwREE£E)

UNDERLYING SHARES (continued)

Long position/short position in the shares of the ZAATRGBZEERE EA

Company
Approximate
percentage
of the issued
Number of ordinary share
Long positions/ issued ordinary capital of
Name of shareholder short positions Nature of interests shares held the Company
(LN
B BT BRTEER
RRE® RE/ER EEME EERHA REZBOEIL
Qujiang Cultural Financial International Long positions  Beneficial owner 336,166,156 (Note 1) 29.24%
Investment Limited
MIXteRERREERAT k& EREAA (Krit1)
Xian Qujiang Cultural Financial Holdings Long positions  Interest in a controlled corporation 336,166,156 (Note 1) 29.24%
(Group) Co. Ltd.
BRI ERER (SB)ERAT KkE REAGEZERAER (Hit1)
Xi'an Qujiang New District Management Long positions  Interest in a controlled corporation 336,166,156 (Note 1) 29.24%
Committee
BRHINEEEZES RkE RREFZERAER (i)
Glory Keen Holdings Limited ("Glory Keen”)  Long positions  Beneficial owner 322,727,272 (Note 2) 28.07%
REARERAR ([52]) K& EGBAA (Hit2)
Hony Capital Fund 2008, L.P. Long positions  Interest in a controlled corporation 322,721,272 (Note 2) 28.07%
KR RREFZERAER (Hit2)
Hony Capital Fund 2008 GP, L.P. Long positions  Interest in a controlled corporation 322,727,272 (Note 2) 28.07%
K& RRAGEERAER (Hit2)
Hony Capital Fund 2008 GP Limited Long positions  Interest in a controlled corporation 322,727,272 (Note 2) 28.07%
KR RREFZERAER (Hit2)
Hony Group Management Limited Long positions  Interest in a controlled corporation 322,727,272 (Note 2) 28.07%
K& RRAGEERAER (Hit2)
Hony Managing Partners Limited Long positions  Interest in a controlled corporation 322,727,272 (Note 2) 28.07%
KR RIEHZERAER (Hit2)
Exponential Fortune Group Limited Long positions  Interest in a controlled corporation 322,727,272 (Note 2) 28.07%
K& RRAGEER AR (Hit2)
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES (continued)

Long position/short position in the shares of the
Company (continued)

Other Information

H &

FERRARG RBERG 2 #&
wmRER (#)

ERRARBZREER (&)

Approximate

percentage
of the issued
Number of ordinary share
Long positions/ issued ordinary capital of
Name of shareholder short positions Nature of interests shares held the Company
BALT
FEERfT BRATEER
RRER RR/BR REHHE EERMA REzBHBA L
Mr. Zhao John Huan Long positions  Interest in a controlled corporation 322,727,272 (Note 2) 28.07%
BeRLE KB REBHZERAER (H2)
Acme Gear Global Limited Long positions  Beneficial owner 322,727,272 (Note 3) 28.07%
k& EaERA (Hit3)
Notes: TR

(1) Qujiang Cultural Financial International Investment Limited held
336,166,156 Shares. Xi'an Qujiang Cultural Financial Holdings
(Group) Co. Ltd. holds the entire issued share capital of Qujiang
Cultural Financial International Investment Limited. Each of
Xi'an Qujiang New District Management Committee and Xi'an
Quijiang Cultural Holding Company Limited beneficially owns
80.05% and 19.95% equity interest in Xi'an Qujiang Cultural
Financial Holdings (Group) Co. Ltd., respectively. Xi’'an Qujiang
New District Management Committee owns 99.9% equity
interest in Xi‘an Qujiang Cultural Holding Company Limited.
As such, Xi‘an Qujiang Cultural Financial Holdings (Group) Co.
Ltd. and Xi'an Qujiang New District Management Committee
were deemed to be interested in 336,166,156 Shares by virtue
of their shareholding in Qujiang Cultural Financial International
Investment Limited.
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e A PRI b SRR (R E)
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Other Information

SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES (continued)

Long position/short position in the shares of the
Company (continued)

Notes: (continued)

(2) The long position of 322,727,272 Shares represents the
322,727,272 Shares held by Glory Keen. Hony Capital Fund
2008, L.P. holds the entire issued share capital of Glory Keen.
Hony Capital Fund 2008 GP, L.P. is the sole general partner
of Hony Capital Fund 2008, L.P.. Hony Capital Fund 2008 GP
Limited, a wholly-owned subsidiary of Hony Group Management
Limited, is the sole general partner of Hony Capital Fund 2008
GP, L.P.. Hony Managing Partners Limited owns 80% equity
interest in Hony Group Management Limited. Hony Managing
Partners Limited is a wholly-owned subsidiary of Exponential
Fortune Group Limited. Mr. Zhao John Huan held 49% of the
issued share capital of Exponential Fortune Group Limited.
Each of the above-mentioned parties is therefore deemed to be
interested in the interest held by Glory Keen.

(3) Glory Keen has conditionally agreed to sell and Acme Gear
Global Limited has conditionally agreed to purchase a total of
322,727,272 Shares pursuant to a sale and purchase agreement
entered into by and between the parties on 3 July 2024.

Save as disclosed above, the Directors and chief executives of
the Company are not aware that there is any person who, as
at 30 June 2025, had an interest or short position in the Shares
and underlying shares of the Company which would fall to be
disclosed to the Company under the provisions of Divisions 2
and 3 of Part XV of the SFO, or who is, directly or indirectly,
interested in 5% or more of the nominal value of any class
of share capital carrying rights to vote in all circumstances at
general meeting of any other member of the Group.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company's listed securities
(including sale of treasury shares which have the meaning
ascribed to it in the Listing Rules) during the six months ended
30 June 2025.
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CHANGE IN INFORMATION OF DIRECTORS

On 25 June 2025, Mr. Yao Jiangang resigned as the Chairman
of the Board and an executive Director, and ceased to be the
chairman of the nomination committee of the Company.

Save as disclosed above, the Directors have confirmed that
there is no information required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules as at 30 June 2025.

CORPORATE GOVERNANCE

The Company has adopted most of the code provisions as
stated in the Corporate Governance Code (the “CG Code”)
contained in Appendix C1 to the Listing Rules and the board of
Directors (the “Board”) is committed to complying with the CG
Code to the extent that the Directors consider it to be practical
and applicable to the Company.

The corporate governance principles of the Company
emphasise an effective Board, sound internal control,
appropriate independence policy, transparency and
accountability to the shareholders of the Company. The Board
will continue to monitor and revise the Company’s corporate
governance policies in order to ensure that such policies meet
the general rules and standards required by the Listing Rules.

In the opinion of the Directors, the Company has met all relevant
code provisions as set out in the CG Code during the six months
ended 30 June 2025.

AUDIT COMMITTEE

The audit committee was established by the Company with
written terms of reference in compliance with the requirements
set out in the CG Code.

The audit committee shall consist of not less than 3 members.
Currently, the audit committee comprises two independent
non-executive Directors, Mr. Tsang Kwok Wai and Mr. Ruan
Xiaofeng, and one non-executive Director, Mr. Chen Shuai. Mr.
Tsang Kwok Wai is chairman of the audit committee.

Other Information
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Other Information

AUDIT COMMITTEE (continued)

The primary objective of the audit committee is to review
the financial reporting process of the Group and its risk
management and internal control system, oversee the audit
process and perform other duties assigned by the Board and
make recommendations for the Company to improve the
quality of financial information to be disclosed. It also reviews
the annual and interim reports of the Company prior to their
approval by the Board.

The audit committee together with the management of
the Company and independent auditors have reviewed the
accounting principles and practices adopted by the Group, and
discussed financial reporting matters including the review of
the unaudited interim results for the six months ended 30 June
2025 prior to their approval by the Board.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set out in
Appendix C3 to the Listing Rules as the code of conduct
regarding securities transactions by the Directors. Having
made specific enquiry with all the Directors, all the Directors
confirmed that they have complied with the required standards
set out in the Model Code throughout the six months ended
30 June 2025.

APPRECIATION

I would like to express my deep thanks to my fellow Directors
and all employees for their valuable contribution. On behalf
of the Board, | would also like to extend my sincere thanks to
our shareholders, customers, suppliers, bankers and business
associates for their continued strong support.

On behalf of the Board

Ma Wenzhong
Chairman

Hong Kong, 28 August 2025

* For identification purpose only

Century Ginwa Retail Holdings Limited Interim Report 2025
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