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Financial Highlights and Key Performance Index

MEBERERBREREBER

FINANCIAL HIGHLIGHTS BEEE

Year ended Year ended
31 December 31 December
2025 2024
B=E HE
—E-RE —ZT4F
+=—B=+—-H +=-—A=+—H
IEFEE HFE
RMB million RMB million
ARBBHET AREBETT
Gross revenue B0 713.9 846.2
Revenue U 2 347.2 357.5
EBITDA B I E N 5H AT A 57.3 (53.1)

Adjusted EBITDA @@ EEH%JR BT B N8R Al
e @ 38.9 20.2
EBIT (Loss from operations) HMERFE (KaFEE) (137.3) (252.6)
Adjusted EBIT @@ AR SAFE (157.3) (194.1)

Loss attributable to equity shareholders 72 7] IR fE (5 518

of the Company (417.9) (538.1)
Basic loss per share R EAREE (36.3) cents 2 (46.8) cents 7

Century Ginwa Retail Holdings Limited
Annual Report 2025




Financial Highlights and Key Performance Index

MBRRERBAEXEER

FINANCIAL HIGHLIGHTS (continued) BEEE &)
At At
31 December 31 December
2025 2024
R=ZB-HF RZEZF
+=ZA=+—HB +ZHAH=+—H
RMB million RMB million
ARBBEER ARBBET
Net assets of the Group rEEEEFE 235.0 511.6
NAV per ordinary share © TREBREEFES 0.20 yuan T 0.45 yuan 7T
Notes: Btat -

(1 Gross revenue represents the gross amount arising from the (1) HBRFEHED FAZERRF 2B

sales of goods, concession sales charged to retail customers,
gross rental income and management and administrative
service fee income charged to tenants.

AEEHE GHES WA REEF K
B2 EERITHRIRGGERAZ 5 -
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Financial Highlights and Key Performance Index

MEBERERBREREBER

FINANCIAL HIGHLIGHTS (continued) BIEEE &)
Notes: (continued) Miat - (&)
) Adjusted EBIT is calculated as below: (2) EFAEEBITHETEMT
2025 2024
—E-HE —EPF
RMB million RMB million
ARBEER ARBBEET
Revenue W= 347.2 357.5
Other income and other gains H b U A K E At YR 25 235.0 1.0
Changes in inventories of finished goods &K W iF & & (124.9) (152.5)
Sales and other taxes and surcharges SHEE M B A B IR R M a0 E (7.1) (10.4)
Staff costs BT AR (58.0) (65.9)
Depreciation expenses WERY (196.4) (214.3)
Utilities expenses NHEEEMRAL (35.4) (36.9)
Advertisement expenses BEERX (5.8) (11.9)
Reversal of provision B RO 31.7 51.3
Expected credit losses on trade and other & U BE Z & E b & Uk 3 78 B
receivables EEEE (63.1) (58.1)
Impairment losses on goodwill and EmENEREEZRERE
intangible assets (122.4) -
Impairment loss on property and YRR 2 REEE
equipment (3.9) -
Impairment loss on prepayments for WEE M BN IR Z BER
acquisition of properties B8 (88.6) (57.1)
Other operating expenses HMga i (45.6) (55.3)
EBIT (Loss from operations) BEAFE (KEER) (137.3) (252.6)
Adjust: Other income and other gains AR Ha A RE MK E (235.0) (1.0)
Impairment losses on goodwill BENEBEREEY
and intangible assets Ve RIEN Sk 122.4 -
Impairment loss on property MEREE
and equipment VERENEi=! 3.9 -
Impairment loss on prepayments WY ETBANRE
for acquisition of properties Ve RIEN Sk 88.6 57.1
Share of result of a joint venture DIEEERTEE 0.1 2.4
Adjusted EBIT RS A FIE
(ReEEA) (157.3) (194.1)

6 Century Ginwa Retail Holdings Limited
Annual Report 2025



Financial Highlights and Key Performance Index

MBRRERBAEXEER

FINANCIAL HIGHLIGHTS (continued) BEEE (&)
Notes: (continued) Miat - (&)
(3)  Adjusted EBITDA is calculated as below: (3) R FHEEBITDAMIGTEWNT :
2025 2024
—E_RE —EPOFE
RMB million RMB million
ARBEER ARBBEET
Loss for the year NFEEEE (384.4) (540.1)
Net financial costs MBBRTHE 308.8 283.7
Income tax FRigHi (63.5) (10.9)
Depreciation expenses TERX 196.4 214.3
EBITDA BEIT B A FE 57.3 (53.0)
Adjust: Other income and other gains PR A RE RS (235.0) (1.0)
Valuation losses on investment BEMENGEEBR
properties 1.7 171
Impairment loss on prepayments WEE TN RIE 2
for acquisition of properties Ve RIEN ki 88.6 57.1
Impairment losses on goodwill BENEREEL
and intangible assets B E B 122.4 -
Impairment loss on property and MEREREZ
equipment M E R 3.9 -
Adjusted EBITDA RARFESINEBHEARE 38.9 20.2

SRR EERERA T 7
—EB-REER
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Financial Highlights and Key Performance Index

MEBERERBREREBER

FINANCIAL HIGHLIGHTS (continued)

Notes: (continued)

(4)

To supplement the financial highlights prepared in accordance
with HKFRS Accounting Standards (“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 representing our operating
projects. 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.

Century Ginwa Retail Holdings Limited

Annual Report 2025
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Financial Highlights and Key Performance Index

MBRRERBAEXEER

KEY PERFORMANCE INDEX BEREKIEE
Year ended Year ended
31 December 31 December
2025 2024
Bz HE
—E_RHEF —EOF
+=—BA=+—-H +=-A=+—H
IEFE HFEE
RMB RMB
AR AR TT
Sales per ticket T HEEO 1,521 1,382
Annualised area efficiency (per m?) @ FEATFR(BFEFAK)@ 8,400 9,723

Notes: B et -

(1) Sales per ticket represents gross revenue divided by total )
number of transactions of department stores.

(2) Annualised area efficiency represents annualised gross revenue (2)

per average operating area of department stores.

RHEEEAERSRRERIAERS
By

FEAHBIEBERSFELAKSR
DA 8 S 78 o
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Five Years Summary Financial Information

IFENBERRBE

For the year ended 31 December 2025 Bl 2 —F —HF T+ —H=1T—HILFE

(Expressed in Renminbi ("RMB"))  (UAEE ([AR%E])Z5)
RESULTS
Year ended Year ended Year ended Year ended Year ended
31 December 31 December 31 December 31 December 31 December
2025 2024 2023 2022 2021
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
“E-HE Z—T-NF —E-=F —2-Z —E-—F
+=ZA=t+-B +ZA=+-B +zZA=+-B +=ZB=t-8B +ZA=1+-H
LEE tEE HFE HEE LFEE
ARETRT AREFTR ARETT AR¥ETR ARETR
Revenue s
- Continuing operations ~BRLEED 347,243 357,534 363,826 376,070 494,280
- Discontinued operations —RIEREX% - - - - -
347,243 357,534 363,826 376,070 494,280
Loss attributable to equity KRARRIESL
shareholders of the Company 518
- Continuing operations —BEREER (417,925) (538,091) (453,250) (361,737) (367,967)
- Discontinued operations —RIEREEE - - - - -
(417,925) (538,091) (453,250) (361,737) (367,967)
ASSETS AND LIABILITIES
EEREE
As at As at As at As at As at
31 December 31 December 31 December 31 December 31 December
2025 2024 2023 2022 2021
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
R-S-H1E P-T-—mFE R-Z-=F RZT--F R-E-_—F
+=A=t+-B +=R=+-B +=ZA=+-RA +=A=t-8 +=-A=t+—H
ARETRE AREFTT ARETT ARETRT ARETR
NON-CURRENT ASSETS ERBEE 7,180,530 7,376,863 7,399,745 7,353,273 7,058,735
CURRENT ASSETS MBEE 380,544 220,673 292,342 199,832 150,710
DEDUCT: b
CURRENT LIABILITIES mEEE 1,669,912 1,793,243 2,259,514 4,442,302 2,789,331
NET CURRENT LIABILITIES REAEFE (1,289,368)  (1,572,570)  (1,967,172)  (4,242,470)  (2,638,621)
TOTAL ASSETS LESS CURRENT 2B ER R E
LIABILITIES 8 5,891,162 5,804,293 5,432,573 3,110,803 4,420,114
DEDUCT: i
NON-CURRENT LIABILITIES ErRBHERE 5,656,142 5,292,714 4,483,997 1,603,771 2,611,854
NET ASSETS EEFHE 235,020 511,579 948,576 1,507,032 1,808,260

Century Ginwa Retail Holdings Limited
Annual Report 2025




On behalf of the board (the “Board”) of directors (the
“Directors”) of Century Ginwa Retail Holdings Limited (the
“Company”), | would like to present the audited results of the
Company and its subsidiaries (collectively referred to as the
“Group”) for the year ended 31 December 2025.

In 2025, China’s consumer market maintained rationalization-
based development, with experiential consumption and
high performance-price categories emerging as core growth
drivers in the industry. The department store sector still
faced market challenges from business format differentiation
and intensifying competition. Against this backdrop, the
Company remained committed to its core objectives of
“enhancing quality and efficiency, resolving risks and reshaping
management”, and steadily advanced the four-wheel-driven
development strategy established in 2024, with breakthrough
progress achieved in key areas such as organizational
optimization, cost reduction and efficiency enhancement,
business format innovation and risk mitigation. Although the
Company'’s revenue experienced fluctuations due to changes in
operation models and consumption habits, the implementation
of refined management and adjusted marketing strategies
resulted in a decline in gross profit that was significantly
smaller than that in revenue, indicating a steady improvement
in operational efficiency.

I.  BUSINESS REVIEW

In 2025, the Company demonstrated a positive trajectory
characterised by “stable profitability, strengthened
foundation and addressed challenges”.

() Deepening organizational and cost control
measures with outstanding results in
reducing costs and enhancing efficiency.

The organizational structure was systematically
optimised through the completion of core
management adjustments, fixing work posts and
defining personnel quota as well as scientifically
streamlining staffing, leading to a significant
reduction in labor costs. Concurrently, control over
expenses such as energy, property management,
and marketing was strengthened. Through
initiatives focused on energy conservation and
consumption reduction, revenue generation via fee-
based services, and precise marketing investments,
multi-dimensional cost reductions were achieved.
These efforts drove a significant year-on-year
improvement in core profitability indicators.

Chairman’s Statement
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Chairman’s Statement

ETRE®|E

BUSINESS REVIEW (continued)

an

(i)

Reshaping marketing discipline to achieve a
dual improvement in profitability and cash
flow.

With the core objective of increasing the gross
profit margin, the Company comprehensively
standardised its brand cooperation and marketing
support policies by terminating unilateral subsidies
and rebuilding mutually beneficial and win-win
relationships with its suppliers. In the Xi’an region,
by cutting down promotional efforts and correcting
extensive operations, the gross profit margin saw
a significant rebound, resulting in operating results
outperforming the overall level.

Focusing on cash flow security, the Company
intensified its efforts to recover overdue rent from
core stores. This led to a substantial increase in the
collection rate for rent and property management
fees, effectively replenishing operating cash flow
and securing the funding needs of strategic
implementation.

Resolving historical issues and effectively
mitigating risks.

The Company pooled its resources on resolving
persistent difficulties that had restricted its
development for a long time. It completed rent
renegotiations for several projects and surrendered
of tenancy of certain regions, thereby reducing fixed
costs; and in terms of the supermarket segment,
transitioned from a fixed-rent model to a revenue-
sharing model, and closed loss-making stores
with a view to strategically reopening them when
conditions are favorable, which resulted in reduced
losses and improved efficiency.

Century Ginwa Retail Holdings Limited
Annual Report 2025
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BUSINESS REVIEW (continued)

(IV) Advancing the differentiated upgrading
of business formats, with a more rational
regional layout.

Xi'an region: Focusing on family life scenarios,
it introduced experiential formats such as sports
fitness, parent-child entertainment and education
and training, aiming to create a “lifestyle-oriented
center”. Gross profit of core stores increased year-
on-year, and the transformation has showed initial
results.

Xianyang region: The Xintiandi Project was precisely
positioned as an urban outlet mall. The introduction
of leading outlet stores filled the gap in outlets
in the main urban area. Although revenue faced
short-term pressure due to brand adjustments, the
region successfully reduced losses through strict cost
control, demonstrating the emergence of positive
regional synergies.

Supermarket segment: Although revenue and
gross profit experienced a slight decline, the
segment successfully narrowed its losses through
business model optimization and cost control,
laying the foundation for subsequent supply chain
restructuring.

DEVELOPMENT PLANNING

In 2026, the Group will set “achieving a turnaround from
losses to profits and pursuing high-quality development”
as its overarching goal. Confronting operational pain
points directly, it will focus on four key areas including
precision investment attraction, refined operations, high-
quality service and enhanced management quality, in
an aim to drive synergistic upgrades across all regions
and segments, continuously deepen business format
innovation, fortify the security defense line for cash
flows, and thus build a commercial ecosystem that adapts
to market changes. Through these efforts, the Group
seeks to further consolidate its competitive advantages
and achieve breakthroughs in the regional market
competition.

Chairman’s Statement
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Chairman’s Statement

ETRE®|E

DEVELOPMENT PLANNING (continued)

In terms of regional development, the Xi’an region
will continue to strengthen its focus on creating
family life experience scenarios, aiming to become
a regional benchmark for experiential consumption.
The Xianyang region, with urban outlet mall as its
core, will strive to create a differentiated commercial
landmark, fully unlocking the consumption potential of
the Xi'an metropolitan area. Regarding business format
integration, the Group will persistently promote deep
linkages between experiential formats such as sports,
entertainment, parent-child activities and dining, and the
retail segment, so as to truly realize the transformation
from “product-centric retailing” to “lifestyle-oriented
guidance”. In respect of corporate operations, the
Group will steadily advance its digital transformation and
enhance its capability for integrated online and offline
services in a way that builds a more agile, efficient and
resilient commercial ecosystem that adapts to market
changes.

We firmly believe that, with the trust and support
of our shareholders and partners, and through the
joint efforts of all our employees, the Group will
undoubtedly overcome its current difficulties, and achieve
sustainable profitability and high-quality development,
thus continuously creating value for the shareholders,
providing consumers with enhanced experiences, and
securing a stronger, more proactive position within the
regional commercial landscape.

Ma Wenzhong
Chairman

26 March 2026

Century Ginwa Retail Holdings Limited
Annual Report 2025
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Management Discussion and Analysis

FINANCIAL RESULTS

The Group's gross revenue for the year ended 31 December
2025 was approximately RMB713.9 million as compared
to approximately RMB846.2 million for the year ended 31
December 2024.

Annualised area efficiency (annualised gross revenue per
average operating area of department stores) for the year
ended 31 December 2025 was RMB8,400 per square meter, as
compared to RMB9,723 per square meter for the year ended
31 December 2024.

Revenue of the Group for the year ended 31 December
2025 was approximately RMB347.2 million as compared
to approximately RMB357.5 million for the year ended 31
December 2024.

The gross rental income and management and administrative
service fee income of the Group for the year ended 31
December 2025 were approximately RMB114.5 million, as
compared to approximately RMB113.0 million for the year
ended 31 December 2024.

The Group's loss from operations (EBIT) for the year ended
31 December 2025 was approximately RMB137.3 million as
compared to loss of approximately RMB252.6 million for the
year ended 31 December 2024. The operating profit margin
(loss from operations over gross revenue) changed from
-29.9% 10 -19.2%.

For the year ended 31 December 2025, the Group’s adjusted
operating profit (adjusted EBITDA) was approximately RMB38.9
million as compared to approximately RMB20.2 million for the
year ended 31 December 2024. Compared with the annual
EBIT which excluded the non-operating factor of impairment
of prepayment for acquisition of property of the Xi‘an Center
project, the management considers that the adjusted EBITDA
can better reflect the Company’s operating results and
position.

For the year ended 31 December 2025, the Group’s
impairment loss on prepayment for acquisition of properties
was approximately RMB88.6 million, while the impairment loss
on prepayment for acquisition of properties for the year ended
31 December 2024 was approximately RMB57.1 million. Such
increase was due to the increase in prepayment for acquisition
of properties in excess of the increase in valuation upon
capitalisation of borrowing costs.
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FINANCIAL RESULTS (continued)

The Group's impairment losses on goodwill and intangible
assets amounted in aggregated to approximately RMB122.4
million for the year ended 31 December 2025. The Group had
no impairment loss on goodwill and intangible assets for the
year ended 31 December 2024.

The Group made an aggregate impairment loss of
approximately RMB3.9 million for properties and equipment
for the year ended 31 December 2025; as at 31 December
2024, no impairment loss of properties and equipment had
occurred to the Group.

Net finance costs of the Group for the year ended 31
December 2025 were approximately RMB308.8 million (2024:
RMB283.7 million), which was due to the increase in principal
amount of bank and other borrowings.

The Group’s loss for the year ended 31 December 2025
and loss attributable to shareholders of the Company were
approximately RMB384.4 million (2024: RMB540.1 million) and
approximately RMB417.9 million (2024: RMB538.1 million)
respectively.

LIQUIDITY AND FINANCIAL RESOURCES

As at 31 December 2025, the Group’s consolidated net asset
value was approximately RMB235.0 million (2024: RMB511.6
million). As at 31 December 2025, the Group had cash at bank
and on hand amounting to approximately RMB4.1 million
(2024: RMB10.7 million). The current ratio of the Group as at
31 December 2025 was 0.23 (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 31
December 2025, was 23.35 (2024: 10.13).
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Management Discussion and Analysis

BUSINESS REVIEW

Looking back at the reporting period, the mainland
department store industry remained mired in a market
predicament characterised by business format differentiation
and intensifying competition. Industry development continued
to be constrained by internal and external factors, including
the rationalization of the consumer market and profound
changes in consumption habits and business models.
The Group remained committed to its core objectives of
“enhancing quality and efficiency, resolving risks and reshaping
management”, and steadily advanced the established four-
wheel-driven development strategy. It made full efforts to
deepen organizational and cost control, reshape marketing
discipline, tackle historical issues, and advance the
differentiated upgrading of business formats. Breakthrough
progress was achieved in various key operational areas,
successfully driving a steady improvement in operational
efficiency. Amidst industry challenges, the Group fortified
its development foundation, continuously created quality
consumer experiences for customers and generated long-term,
stable value for the shareholders.

CAPITAL STRUCTURE

There was no change to the Group’s capital structure during
the year ended 31 December 2025. As at 31 December
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
year ended 31 December 2025 are set out in note 26 to the
financial statements. As of 31 December 2025, the cash and
cash equivalents of the Group were mainly denominated in
RMB, with certain amounts denominated in USD 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").
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CAPITAL STRUCTURE (continued)

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 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.

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
year ended 31 December 2025. As at 31 December 2025, the
Group did not hold any significant investments.
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Management Discussion and Analysis

CHARGE ON THE GROUP’S ASSETS

As at 31 December 2025, property and equipment with an
aggregate net book value of approximately RMB3,098.3
million (2024: RMB3,116.1 million) and investment property
amounting to approximately RMB1,343.6 million (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”).

MATERIAL LITIGATION

Daming Palace Shopping Mall

References 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* (AL SESBEDWHERAF) (“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* (ALZMHLEEEYWER2E) (“Xi'an Century
Ginwa"), an indirect wholly owned subsidiary of the Company,
as original lessee entity, and Shaanxi Daming Palace Investment
Development Co., Ltd.* (RREAARKPAEREZEEREMT
ANA])  (the “Lessor”) as lessor in respect of the lease of the
commercial property “Daming Palace Shopping Mall (X
FZ YA L) " 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 interest;
and (ii) 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.
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MATERIAL LITIGATION (continued)

Daming Palace Shopping Mall (continued)

On 19 March 2024, Century Ginwa Ding Yao received the
summons 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 and debate,
and therefore no substantial progress had been made. On 14
August 2024, Century Ginwa Ding Yao withdrew the lawsuit.
Despite diligent communication efforts between both parties,
an effective settlement had not been reached. Consequently,
on 4 January 2026, Century Ginwa Ding Yao resubmitted the
litigation materials to the Xi’an City Weiyang District People’s
Courts.

Xi'an Centre Development Project

References 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, 26 August 2025,
22 October 2025 and 7 January 2026, and the Company’s
circular dated 22 January 2015.

Century Ginwa Company Limited (@2 &ERHBBER A
Al) (“Century Ginwa” or “Ginwa Bell Tower”), an 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* (F%
EEBEXAMRAA) (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 People’s Republic of China (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 million 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.

Century Ginwa Retail Holdings Limited
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MATERIAL LITIGATION (continued)
Xi'an Centre Development Project (continued)

On 20 June 2024, the first hearing for litigation case was
held. The opposing counsel applied for an 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 only
evidence was presented. Both parties provided and exchanged
evidence for verification.

On 25 August 2025, Ginwa Bell Tower received a judgment
from the Yanta District People’s Court dated 21 July 2025,
which stated the following:

1. The Project Company shall pay Ginwa Bell Tower a
liquidated compensation of RMB200,376,000 within ten
days of the effective date of the judgment; and

2. Ginwa Bell Tower’s remaining claims are dismissed.

If the Project Company fails to fulfill its monetary payment
obligations within the period specified in the judgment, it
shall pay double the interest on the debt for the period of
delay in performance in accordance with Article 264 of the
Civil Procedure Law of the PRC. The case acceptance fee of
RMB1,885,840 shall be borne by the Project Company in the
amount of RMB1,043,680, and by Ginwa Bell Tower in the
amount of RMB842,160.

On 13 October 2025, the Company received a copy of
the Application of Civil Appeal (R %E LiFAk) (the
“Application”) filed by the Project Company with Xi'an
Intermediate People’s Court. Pursuant to the Application, the
Project Company is seeking: (i) an order to remit the case for
retrial or change the decision to dismiss all claims of Ginwa
Bell Tower; and (ii) an order that Ginwa Bell Tower shall bear
the litigation costs of the first and second trials.
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MATERIAL LITIGATION (continued)

Xi'an Centre Development Project (continued)

On 30 December 2025, the Company received a judgment
(the “Judgment”) dated 29 December 2025 from Xi'an
Intermediate People’s Court of Shaanxi Province under the case
number of (2025) Shan 01 Min Zhong No. 19796, which ruled
as follows:

1. The second item of the civil judgment (2024) Shan 0113
Min Chu No. 11843 of Yanta District People’s Court of
Xi'an City is hereby revoked.

2. The first item of the civil judgment (2024) Shan 0113 Min
Chu No. 11843 rendered by Yanta District People’s Court
of Xi'an City is hereby amended to read as follows: The
Project Company shall pay liquidated compensation of
RMB169,897,357.5 to Ginwa Bell Tower within ten days
from the effective date of the Judgment.

If the aforementioned pecuniary obligation is not
fulfilled within the period specified by the Judgment,
double interest on the debts for the period of delayed
performance shall be paid in accordance with the
provisions of Article 264 of the Civil Procedure Law of the
PRC.

3. All other claims of Ginwa Bell Tower are hereby
dismissed.

Ginwa Bell Tower filed an application for enforcement with the
court on 10 February 2026.

Save as disclosed above, none of the members of the Group were
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 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 year ended 31 December 2025 and up to the date of this report.

MATERIAL PLAN FOR INVESTMENT OR
CAPITAL ASSETS

As at 31 December 2025, the Group had no plans for any
significant investments or capital assets.
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Management Discussion and Analysis

FOREIGN EXCHANGE EXPOSURE

During the year ended 31 December 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.

FUTURE PLAN AND OUTLOOK

In the future, the Group will set “achieving a turnaround from
losses to profits and pursuing high-quality development” as its
overarching goal. Confronting operational pain points directly,
it will focus on four key areas including precision investment
attraction, refined operations, high quality service and
enhanced management quality, in an aim to drive synergistic
upgrades across all regions and segments. It will continue to
deepen business format innovation, and fortify the security
defense line for cash flows. The Xi‘an region will strengthen
its focus on creating family life experience scenarios, and
build a regional benchmark for experiential consumption.
The Xianyang region, with urban outlet mall as its core, will
strive to create a differentiated commercial landmark, fully
unlocking the consumption potential of the Xi’an metropolitan
area. The Group will promote deep linkages between
experiential formats and the retail segment, so as to realize the
transformation from “product-centric retailing” to “lifestyle-
oriented guidance”. Meanwhile, efforts will be made to
steadily advance digital transformation and enhance capability
for integrated online and offline services in a way that builds a
commercial ecosystem that adapts to market changes.

The Group firmly believes that, with the support of its
shareholders and partners, and through the dedicated efforts
of all its employees, it will undoubtedly overcome its current
difficulties, and achieve sustainable profitability and high-
quality development, thus continuously creating value for the
shareholders, providing consumers with enhanced experiences,
and securing a stronger, more proactive position within the
regional commercial landscape.

EEENWR DM

I [ Bz
REBEE_TE-_AF+_A=1+—HLEFE
N AEBEENBEERS BYP O KB
BHIBER BRI KREREEZE
BUANAREFE - BEEREAEEL E
SZAMERIMNERR  TTHRZERS -
BERBBEIAARETE-

BFEREME
AEBEHE—BELHENB TN ZIEKAE
BIREMEEEBERSE (BYPRL) - ZY
ERBRHAEORERRPERAES R
THERMAEEARRKENABN A
EUAmESEY P OERIE-

ARTERRERE
ARRAKERATLELERE S EEHE]
REBE EREERMN REARRE
b E&RAl REsmE BEREL
ARERT M ESHEEE - SREHRIT
M-FERCERAF LFERSRLE
iR AR BERIERELRRRES ST
& ITERBRIURB R BB REAM T
BER/RROITEZRICBERR ROE
MAREHHEREE N  HERRERER
TEXRAERY BERAL AREEIR
(&R A B8] WEL - FIERDHEERR
FER - R LR T R RTSRE
BERERTSBCHBmELRE-

AEBRE ERR SEBHFNXFELEE
BETIWNESNHT LR ELBRRSE BR
AREANESEERR HELSKRERE
EEE RHEERHEERR HREHE
ERRPEETEARERISE-

HESHEHEERERLA
CRCOAFEFR

23



24

Management Discussion and Analysis
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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.

As at 31 December 2025, the Directors 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 31
December 2025 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 31 December 2025.

DIVIDENDS

The Directors do not recommend the payment of a dividend
for the year ended 31 December 2025.

HUMAN RESOURCES

As at 31 December 2025, the number of the Group's staff
was 2,954 (2024: 3,296), including approximately 565
(2024: 627) directly employed as full time employees. The
remaining were concession sales staff managed on behalf
of the suppliers. There are 668 male employees, accounting
for approximately 23%, and 2,286 female employees,
accounting for approximately 77%. Most of the employees
are employed in Mainland China. The directly employed
employees’ remuneration, promotion and salary increments
are assessed based on both 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 staff based on
their performance and contribution to the Group. The Group
regards high-calibre staff as one of the key factors to corporate
success.
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Management Discussion and Analysis

HUMAN RESOURCES (continued)

The Company has implemented fair employment practices,
and adopted the principles of merit-based employment and
talents for suitable positions in the recruitment process without
any gender discrimination. The Group’s staff costs for the year
ended 31 December 2025 were approximately RMB58,029,000
(2024: RMB65,859,000). In addition, the Group also provides
training for employees in different functions.

EVENT AFTER THE REPORTING PERIOD

Save as aforesaid, there have been no significant events
occurring after the end of the reporting period up to the date
of this report.

*  For identification purpose only
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EXECUTIVE DIRECTORS AND NON-EXECUTIVE
DIRECTORS

Mr. Ma Wenzhong (“Mr. Ma")

Mr. Ma, aged 57, was appointed as the chairman of the Board,
an executive Director and the chairman of the nomination
committee (the “Nomination Committee”) of the Company.
Mr. Ma has extensive experience in operating department
stores, retail stores and shopping malls in China. Mr. Ma held
several managerial positions in Century Ginwa Company Ltd.
during the period from May 1997 to January 2007 and the
period from September 2009 to March 2020, including the
manager of business development department, deputy general
manager, vice president and chief executive officer. He serves
as the chairman of the board of directors of Xi‘an Century
Jinhua Zhuohe Commercial Management Company Limited
(AR L 2 EEEAEEEEERAT), ajoint venture of the
Company since 29 December 2023 and serves as the president
of Century Ginwa Company Ltd. since February 2025. Mr. Ma
was the vice president and chief executive officer of a general
merchandise retail enterprise whose shares are listed on the
Shanghai Stock Exchange during the period from February
2007 to January 2009, and set up his own business during
the period from April 2020 to December 2023. Mr. Ma served
as the legal representative and a director of Xi'an Wenfei
Commercial Operation Management Company Limited (78
TNEBmEBLEREARAAT) (“Wenfei Commercial”)
and held 70% shareholding of Wenfei Commercial during
the period from 5 December 2023 to 28 June 2025. Wenfei
Commercial holds 30% shareholding of Xi‘an Century Jinhua
Zhuohe Commercial Management Company Limited (7B %ttt
HEeEREREERBERAA).

Century Ginwa Retail Holdings Limited
Annual Report 2025

BITESHFHITES

EXRERE([EBEXE])

B4 57 R _E_RAF+A-_HE
ZREEARRESEER BTEERIE
HEEE ([RRLZES)EF -FEER
FRHEEEE T8 BSS I AEEEE
B -BFEEER—NWNLEFRAZ-EFE
+tE—AHE AR ZZEENFNAZ
ToEF=-AHME EHLESTERHBR
NEETZETERN  BIEEFPLE -
IR lEH HITREZF -FE T
—ZF+ At hBRETARAEE
AR LS IEEAMEERERAA
MEER B-_Z_hE_ARRAttLs
ERDERARANEH FEEGR -
S+F A _FTTNF— AHRBE R —
FRNHR EEBEHERSGETHRESE
BETEEARBIEENITRE: TER
TR CEFNAE T =F+ = AHH
BXelE-FEER-_T-_=F+=-AHA
BE-_Z-_RAFA-+/\HHME ET
L XEMEELERERAT ([XEH
¥DREARKREES UHEEXNERE
T0%RE X EBMEREALHLESER
EEEEEREMRRAI30%HIARHE -



Mr. Choon Hoi Kit Edwin (“Mr. Choon")

Mr. Choon, aged 58, was appointed as an executive Director
and the chief executive officer of the Company on 15 October
2024. He has over 30 years of experience in finance, mergers and
acquisitions, and corporate restructuring and held management
positions in various listed companies. Mr. Choon had worked for
one of the Big Four international accountancy firms and another
prestigious CPA firm and had also been engaged in various
mergers and acquisitions exercises. Mr. Choon was the general
manager of finance department of Guangnan (Holdings) Limited
(now known as GDH Guangnan (Holdings) Limited, a company
whose shares are listed on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”), stock code: 1203) during its
restructuring exercise from 1999 to 2001. Mr. Choon also has
experience in department store business in the PRC and held the
position of deputy chief operating officer from 2003 to 2007
of Junefield Department Store Holdings Limited (a company
renamed as Macrolink Capital Holdings Limited whose shares
were listed on the Stock Exchange, stock code: 758) and was also
the director of the jointly controlled entity Wuhan Plaza. He was
appointed as the chairman assistant of the Company in 2007 and
served as an executive Director and the chief executive officer of
the Company from 8 March 2010 to 8 March 2017. Mr. Choon
was also a director of certain subsidiaries of the Company during
the period. After he left the Company, Mr. Choon served as the
general manager of Xi‘an Mingdaotang Project Management
Advisory Company Limited* (FAZRAE=IEREEAAEGR
A7A]) from July 2017 to July 2020, and has been a director
of LKF Wen Lu Asset Management Holding Limited since May
2020. He has also been a director of Acme Gear Global Limited
("Acme Gear"”) since 14 June 2024. Acme Gear has an interest in
the shares of the Company which falls to be disclosed under the
provisions of Divisions 2 and 3 of Part XV of the Securities and
Futures Ordinance (the “SFO").

Ms. Wan Qing (“Ms. Wan")

Ms. Wan, aged 48, was appointed as an executive Director on 24
June 2020 and the chief financial officer of the Company with
effect from 3 September 2023. She currently holds directorships
at certain subsidiaries of the Company. Ms. Wan graduated
from The Hong Kong Polytechnic University and Xi'an Jiaotong
University. She holds a master’s degree in business administration.
Ms. Wan has obtained certain professional qualifications in the
PRC including certified public accountant and certified tax agent.
Ms. Wan is experienced in financing, finance and mergers and
acquisitions. She joined the Group since 2008, and holds the
positions as financial controller and deputy general manager of
Century Ginwa Co., Ltd.. In June 2020, Ms. Wan was appointed
as a vice president of the Group. From 2002 to 2008, Ms. Wan
worked in a reputable accounting firm in the PRC and was
responsible for audit work.
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Ms. Zhang Wei (“Ms. Zhang")

Ms. Zhang, aged 48, was appointed as an executive Director
on 30 October 2024. Ms. Zhang is a certified senior human
resources manager. She held senior positions in several
public sector and private enterprises. Ms. Zhang worked in
Tongchuan Post Office Express Advertising Bureau, Shaanxi
Postal Information Service Bureau and Ecommerce Bureau of
Shaanxi Post from August 1999 to March 2006, June 2006 to
January 2008, and January 2008 to April 2012 respectively.
She was a deputy general manager of the Shaanxi Branch of
YeePay Co., Ltd. from April 2012 to June 2014 and a general
manger of Xi'an NoLi Asset Management Co., Ltd.* (P& 3
BEEEAR AT (formerly known as Xi'an Anjia Xinuo Asset
Management Co., Ltd.) from October 2014 to October 2018.
Ms. Zhang has been a deputy general manager of Xi‘an Qujiang
Cultural Financial Holdings (Group) Co., Ltd. since October 2018
and a supervisor of Huaren Pharmaceutical Co., Ltd., a company
whose shares are listed on the Shenzhen Stock Exchange (stock
code: 300110) since April 2024. Xi'an Qujiang Cultural Financial
Holdings (Group) Co., Ltd. is the substantial shareholder (as
defined under the Rules Governing the Listing of Securities on
the Stock Exchange (the “Listing Rules”)) of both the Company
and Huaren Pharmaceutical Co., Ltd..

Mr. Huang Zhihua (“Mr. Huang”)

Mr. Huang, aged 48, was appointed as a non-executive
Director on 14 December 2022. Mr. Huang graduated
from Zhengzhou University of Aeronautics in 1999 and
Northwestern Polytechnical University in 2009. He holds a
bachelor’s degree in industrial engineering and a master’s
degree in business administration. Mr. Huang has extensive
experience in financing, finance and investment management.
He has joined Xi'an Qujiang Cultural Financial Holdings
(Group) Co., Ltd.* (FALZHTI XIS RITR (EE)ERA
A]) since February 2020, and currently holds the positions
as a member of the CPC Committee and the investment
director. He served as the manager, deputy general manager
and risk control director of the first investment department of
Shaanxi Province Industry Investment Co., Ltd. from November
2011 to February 2020, and the director of the investment
project department of Shaanxi Investment Group from June
2003 to October 2011. He served as the director of the R&D
department of Shaanxi Jufeng Investment Information Co.,
Ltd.* (PREAEZREEMBMREAMELF) from September
2002 to May 2003, and the director of the R&D Department of
Tianjin Ronghui Investment Consulting Co., Ltd.* (KERE
HEBHBREEAR) from July 2001 to September 2002.
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Mr. Chen Shuai (“Mr. Chen”)

Mr. Chen, aged 52, was appointed as a non-executive Director
on 3 December 2010. He is also a member of each of the
audit committee (the “Audit Committee”), the remuneration
committee (the “Remuneration Committee”) of the
Company and the Nomination Committee. He currently holds
directorships at certain subsidiaries of the Company.

Mr. Chen joined Hony Capital in 2003 and has served as
managing director of Hony Capital since 2011. As at the
date of this annual report, Hony Capital, through Glory Keen
Holdings Limited, (i) was beneficially interested in 322,727,272
Shares of the Company, representing approximately 28.07%
of the number of Shares of the Company in issue, and (ii) held
the Promissory Note issued by the Company. Mr. Chen directs
city services, hotel management, investments in financial
services, culture and media, consumer goods and retail and
construction material sectors of Hony Capital. Mr. Chen has
extensive experience in investment management, supplier
management and retail business.

Prior to joining Hony Capital in 2003, Mr. Chen had worked
in an investment company, a PRC retail chain and department
store and a PRC domestic comprehensive supermarket
company. He was a non-executive director of China
Rongzhong Financial Holdings Company Limited (a company
whose shares are listed on the Stock Exchange, stock code:
3963) from 9 July 2018 to 10 March 2023, and a director of
Shanghai SMI Holding Co., Ltd. (a company whose shares are
listed on the Shanghai Stock Exchange, stock code: 600649)
and Shanghai Environment Group Co., Ltd. (a company whose
shares are listed on the Shanghai Stock Exchange, stock
code: 601200). He was a non-executive director of Hospital
Corporation of China Limited (a company whose shares are
listed on the Stock Exchange, stock code: 3869) from 23
June 2020 to 20 November 2020, and was re-designated as
an executive director of such company since 20 November
2020. He also served as a director of I-Mab Biopharma Co.,
Ltd. (a company whose shares are listed on NASDAQ, stock
code: IMAB) from 3 April 2023 to 22 August 2024. Mr. Chen
holds an Executive Master of Business Administration degree
from The China Europe International Business School. He
received his bachelor degree in Economics from Beijing Forestry
University.
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INDEPENDENT NON-EXECUTIVE DIRECTORS
Mr. Tsang Kwok Wai (“Mr. Tsang”)

Mr. Tsang, aged 55, was appointed as an independent non-
executive Director on 25 September 2008. He is also the
chairman of the Audit Committee and a member of each of
the Nomination Committee and the Remuneration Committee.
Mr. Tsang is a fellow member of The Hong Kong Institute of
Certified Public Accountants, The Association of Chartered
Certified Accountants and The Taxation Institute of Hong
Kong. Mr. Tsang has over 20 years of experience in accounting
and finance. At present, he practices public accounting.

Mr. Tsang was the joint company secretary of Green
International Holdings Limited (a company whose shares are
listed on the Stock Exchange, stock code: 2700) from 1 April
2019 to 31 July 2023.

Mr. Ruan Xiaofeng (“Mr. Ruan”)

Mr. Ruan, aged 55, was appointed as an independent non-
executive Director on 15 May 2015. He is also the chairman
of the Remuneration Committee and a member of each of the
Audit Committee and the Nomination Committee. Mr. Ruan
is currently the Deputy General Manager of Bozhi Technology
(Beijing) Limited.

Mr. Ruan was the senior investment manager of Hony Capital
from 2003 to 2009. He previously worked in ZTE Capital
and TCL Ventures as vice president and executive director
respectively and served as a law lecturer mainly for corporate
law, tax law and securities law in the arts and law faculty in
Beijing University of Chemical Technology. During that period,
he was a part-time lawyer in a number of law firms. He has
solid legal practice experience and is familiar with corporate
governance, corporate finance and investment, mergers
and acquisition, business restructuring. He holds a master
of business administration degree from the China Europe
International Business School and a master of economic law
degree from the Law School of Jilin University.
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Ms. Song Hong (“Ms. Song"”)

Ms. Song, aged 58, was appointed as an independent non-
executive Director on 30 October 2020. She is also a member
of the Nomination Committee. She graduated from Nankai
University in 1990 with a double bachelor’s degree in tourism
economic management and sociology. She completed the
EMBA program from the Guanghua School of Management,
Peking University in 2000. Ms. Song has around 30 years of
experience in logistics management and procurement. Ms.
Song served as the vice president and chief operating officer of
Zhuhai Apex Technology Co., Ltd. (EK/EXR R B R
AF]) (currently named as Ninestar Corporation, a company
whose shares are listed on the Shenzhen Stock Exchange,
stock code: 002180) and Zhuhai Seine Technology Co., Ltd.
(REBENTEIRXRMNARLEF) from 2016 to 2017. She
worked at Hony Capital from November 2008 to 2015, during
which she served as the founding partner and managing
director of Beijing Hony Yuanfang Investment Consultants Ltd.
(kR BEFIEEBMABRZAR), a subsidiary of Hony
Capital, as well as the vice president of Lenovo Mobile Co.,
Ltd., the president of Shenzhen Longhao Co., Ltd. (&I
B AE]) (currently named as Shenzhen Longhao Tiandi
Co., Ltd. ORYIMERIERMABMRAF)) and the president of
King Hero Limited (AR AR) (a company established
in the British Virgin Islands and a wholly-owned subsidiary
of the Company) for which the companies were invested by
Hony Capital. She worked for Lenovo Group from 1998 to
2007, responsible for logistics management and procurement
business, and served as the vice president of the global
logistics department.

*  For identification purpose only
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The Directors are pleased to present their report together
with the audited financial statements for the year ended 31
December 2025.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding
and those of the subsidiaries are set out in note 16 to the
financial statements.

BUSINESS REVIEW
Environmental protection

In order to promote corporate governance, drive
environmental protection proactively, facilitate relationships
among stakeholders and contribute to the society, the
management has established Environmental, Social and
Governance (“ESG”) Committee to set targets, policies,
procedures and guidelines for ESG related matters so as to
promote the sustainable development of the Group’s business
and the community where the Group’s business is operated.
Five Task Forces are set up under the ESG Committee.
Members in the Task Forces come from the elites of relevant
departments responsible for assisting the ESG Committee
to monitor the promotion of the corresponding ESG related
matters, establish key performance indicators and periodic
effectiveness assessment. The ESG Committee is responsible
to report to the Board periodically the status of execution and
recommendations of improvements.

The Group has set up an energy conservation project team to
implement a number of energy saving and emission reduction
measures in offices, department stores and supermarkets to
reduce electricity consumption, discharge of pollutants, and
to avoid wastage of resources. For achieving the concept of
"Green management and balanced development”, the Group
will continue to review and monitor the implementation of each
measure, and optimise the measures based on their effectiveness.

Compliance with laws and regulations

The Group has ensured and will continue to ensure full
compliance with relevant laws and regulations that have
significant impact on its operations, including but not
limited to laws and regulations in relation to product safety
and liabilities, customer rights protection, employment and
occupational safety and laws and regulations relating to
property leasing and property management.

The management will monitor the impact of any changes in
the relevant laws and regulations from time to time and seek
external advice if considered necessary.
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BUSINESS REVIEW (continued)
Principal risks and uncertainties

The Group is engaged in the operation of department stores,
shopping malls and supermarkets in the PRC. The risks
associated include burglary, fire, significant incidents, cash
storage and in transit. The Group has followed relevant laws
and regulations to set up security measures to lower the
chance of these risks, to protect the security of human lives
and inventories and to minimise any loss.

For other risks, such as credit risks, interest rate risks, liquidity
risks, currency risks and equity price risks, and risk reduction
measures, please refer to “Financial Risk Management and Fair
Values” in note 31 to the financial statements.

Relationships with key stakeholders

The Group firmly believes that maintaining good relationship
with key stakeholders (including employees, customers,
vendors, governing bodies and shareholders) is the key
element to ensure long-term success and continual profit
growth.

(1) Employees
Employees are the most important and valuable assets
of the Group. The Group has established comprehensive
talent recruitment and sound performance appraisal
polices to reward and recognise performing employees
with competitive remuneration package, and to
promote them with career development and progression
by appropriate training and providing them with equal
opportunities within the Group for career development.

(2) Customers

Our customers are mainly retails customers of
department stores. Through good standards of the
look, appearance and actions of employees, the Group
creates a good image of service. The Group not only
devotes to set up a consistent labelling system and clear
pricing system, but also endeavors to eradicate the
selling of fake and inferior quality products. The Group
treasures complaints and comments from customers.
In order to provide excellent customer services and
to increase market share and business expansion, the
Group has set up various channels to strengthen the
communication with customers, including customer
satisfactory surveys, customer opinion cards and website
of the Company.
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BUSINESS REVIEW (continued)
Relationships with key stakeholders (continued)
(3) Goods suppliers and services providers

The Group adheres to open, fair and transparent criteria
in choosing goods suppliers and services providers and
has set up a vendor evaluation system. The evaluation
will base on prices, quality, costs, delivery and after-sales
services after strict execution of purchase procedures
and goods/service inspection standards. In order to
ensure sustainable quality of goods and service supply,
the Group will carry out continual monitoring and
periodic examination of all vendors.

(4) Regulators

The Group operates in the retail business through
different department stores which are subject to the
jurisdictions of the national and local regulators.
Along with compliance with applicable laws, rules
and regulations, each department store of the Group
has taken steps to ensure that relevant local concerns,
customs and changes of laws or regulations have been
accounted for.

(5) Shareholders

For communication, shareholders may contact the
Group via “contact us” section of the website of the
Company. Besides, the Group will also communicate
with shareholders through printed or online version
of notices, announcements, annual and interim
reports. Annual general meeting provides a forum for
shareholders to exchange views with the Board.

RESULTS AND DIVIDENDS

The loss and cash flows of the Group for the year ended 31
December 2025 and the financial position of the Company
and of the Group as at 31 December 2025 are set out in the
financial statements on pages 79 to 87. A balanced review of
the Group’s business, an analysis of the application of financial
key performance indicators and a discussion on the Group’s
future business development are provided in the “Financial
Highlights and Key Performance Index”, “Chairman’s
Statement” and “Management Discussion and Analysis”
sections of this Annual Report, which are also parts of this
Directors’ Report.

The Directors do not recommend the payment of a dividend in
respect of the year ended 31 December 2025.
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FINANCIAL SUMMARY

The summary of the consolidated results of the Group for
the five years ended 31 December 2025, 2024, 2023, 2022
and 2021 and the assets and liabilities of the Group as at 31
December 2021, 2022, 2023, 2024 and 2025 are set out on
page 10.

SHARE CAPITAL

Details of movements in share capital of the Company during
the year ended 31 December 2025 are set out in note 30 to
the financial statements.

RESERVES

Details of movements in reserves of the Group and the
Company during the year ended 31 December 2025 are set
out in note 30 to the financial statements.

As at 31 December 2025, the Company’s reserves (including
retained profits, if any, and contributed surplus, subject to
equity shareholders’ approval) amounting to RMB995,255,000
(31 December 2024: RMB995,255,000) were available for
distribution to the Company’s shareholders. In addition, the
share premium of the Company in the amount of approximately
RMB1,019,254,000 (31 December 2024: RMB1,019,254,000)
may be distributed in form of fully paid bonus shares.

RETIREMENT BENEFITS

The Group has arranged for its Hong Kong employees to join
the Mandatory Provident Fund Scheme (the "MPF Scheme”).
The MPF Scheme is a defined contribution scheme managed
by an independent trustee. Under the MPF scheme, each of
the Group and its employees make monthly contribution to the
scheme at 5% of the employees’ earnings as defined under
the Mandatory Provident Fund legislation. Both the employer’s
and the employee’s contributions are subject to a cap of
monthly earnings of HK$30,000 and thereafter contributions
are voluntary. As stipulated by the rules and regulations in
the PRC, the Group contributes to state-sponsored retirement
plans for its employees in the PRC. The Group contributes to
retirement plans at specified percentages of the basic salaries
of its employees, and has no further obligations for the actual
payment of pensions or post-retirement benefits. The state-
sponsored retirement plans are responsible for the entire
pension obligations payable to retired employees.
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FIXED ASSETS

Details of movements in fixed assets of the Group during the
year ended 31 December 2025 are set out in note 12 to the
financial statements.

BANK AND OTHER BORROWINGS

Details of bank and other borrowings of the Group during the
year ended 31 December 2025 are set out in note 26 to the
financial statements.

DIRECTORS’ INTERESTS IN CONTRACTS

Save as disclosed in note 34 to the financial statements,
no transactions, arrangements or contracts of significance
to which the Company, any of its subsidiaries or fellow
subsidiaries was a party and in which a Director or his/her
connected entities had a material interest, whether directly
or indirectly, subsisted at 31 December 2025 or at any time
during the year ended 31 December 2025.

DIRECTORS AND DIRECTORS’ SERVICE
CONTRACTS

The Directors who held office during the year ended 31
December 2025 and up to the date of this annual report were:

Executive Directors

Mr. Ma Wenzhong (Chairman)
(appointed with effect from 2 July 2025)
Mr. Yao Jiangang (Chairman)
(resigned on 25 June 2025)
Mr. Choon Hoi Kit Edwin (Chief Executive Officer)
Ms. Wan Qing
Ms. Zhang Wei

Non-Executive Directors

Mr. Huang Zhihua
Mr. Chen Shuai

Independent Non-Executive Directors

Mr. Tsang Kwok Wai
Mr. Ruan Xiaofeng
Ms. Song Hong
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DIRECTORS AND DIRECTORS’ SERVICE
CONTRACTS (continued)

In accordance with Bye-law 84(1) of the Bye-laws of the
Company (the “Bye-laws"”), one-third of the Directors for
the time being should retire at each annual general meeting
from office by rotation, Ms. Song Hong, Ms. Wan Qing and
Mr. Ruan Xiaofeng will retire from office of Directors by
rotation at the forthcoming annual general meeting and, being
eligible, will offer themselves for re-election.

In accordance with Bye-law 83(2) of the Bye-laws, Mr. Ma
Wenzhong, being the Director appointed after the annual
general meeting of the Company held on 30 June 2025, shall
be subject to re-election at the forthcoming annual general
meeting and, being eligible, offers himself for re-election.

Mr. Ma Wenzhong has been appointed as an executive
Director and the chairman of the Board on 2 July 2025.

Mr. Ma Wenzhong had obtained legal advice from a firm of
solicitors qualified to advise on Hong Kong law as regards the
requirements under the Listing Rules that are applicable to him
as a director of a listed issuer and the possible consequences
of making a false declaration or giving false information to
the Stock Exchange on 2 July 2025. Mr. Ma Wenzhong has
confirmed he understood his obligations as a director of a
listed issuer.

The independent non-executive Directors, being Mr. Tsang Kwok
Wai, Mr. Ruan Xiaofeng and Ms. Song Hong, have confirmed
to the Company their independence, and the Board considers
them to be independent for the year ended 31 December 2025.
The Company considers that each of such independent non-
executive Directors to be independent from the Group based on
the guidelines set out in Rule 3.13 of the Listing Rules.

Biographical details of the Directors are set out on pages 26 to
31.

None of the Directors had entered into any service contract
with any member of the Group which is not terminable by
the Group within one year without payment of compensation,
other than statutory compensation.

Directors’ Report

EEEHRE

EERESEZRBEEN (H)

RBARR :EZ Al (TRRIAA)E
AN ER =D WMWEFTRESERK

%ﬁikQ%@LE'%ﬂﬁi‘ﬁEﬁi
Kbt g AN EERRBFAE L
BRE BAEBRIMEBERET-

B HE A RIAR R EE83(2)f5 » 5 S0 B % 4 (D
RARBR-_ZT_RFNA=THETZ
BRRBFREREZECZESR) BRERER
RBFAXgLEE BAERIBEEE
B

BXREER T _AF-A_BEZHE
RATEENESFEER-

RZE-_RAF+A-H BXELEDH
HERARKEERLEMEITAEZEEN EMHRA
TH T AR TE LA R ) B 22 PTVE i R B sk 3R
HEBERMUEER M—HEEERH]

FRADIREE R RS HAERG AR
BER-BXAEECHARPAEER L
MBETAEEHEE

BIFATES (AIBEREE L
HERRALZ L) BAARRIFERELIBLIE
BEZeRARERNEBE_T-_AF 1+
A=T—RIEFEABBIAL-RIEL
R A 31316 Fﬁ%ﬂé%l'zﬁﬁ Rt
AEBYIFATESHR/RANKENBELA
4o

EEVERFBEHNE 262318
gEEMERAEBEMKE QT FILA

SENIR-—FARMNEE OXERER
SN T FIARR AR 2 BRTE B 4T

HESHEHEERERLA
CRCOAFEFR

37



38

Directors’ Report

EEEHE

DIRECTORS’ AND OFFICERS’ INSURANCE

The Company has arranged appropriate insurance cover in
respect of potential legal actions against its Directors and
officers. Such insurance were in force during the reporting
period and as of the date of this report.

EMOLUMENTS OF DIRECTORS, SENIOR
MANAGEMENT AND TOP FIVE HIGHEST PAID
INDIVIDUALS

The Company's remuneration policy for its Directors is
determined in accordance with the Bye-laws and the
external market environment, taking into account the duties,
responsibilities and performance of each Director, to ensure
that remuneration levels are reasonable, competitive and
consistent with the principles of corporate governance.

Details of the emoluments of the Directors and top five highest
paid individuals of the Group are set out in notes 8 and 9 to
the financial statements.

Details of the remuneration of the Directors and senior
management of the Company by band for the year ended 31
December 2025 are set out as follows:

EEREABENRE

ARBIERAEEEERSABENE
EEARFDRFAERR - ZFRBRER
THRNER WRAHKE B BTERER -

EE SAREEERIBBSHFA
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AR B EFH M BER KR QB R RS R
TSR THEEEEFNRE STHE
BIERET  MRHFUIKFEE  BRFN
BEARDREBRA—%-

AEBEERALRETAL MG HE
BRI B EEN SR -

ARREERGREEAEBRBE-ZT
CHE+T A=+ —BHIFERERZH
MiERmT :

Range Number of individuals
F A
Below RMB1,000,000 9

A #1,000,0007T A T
RMB1,000,001 to RMB1,500,000
AR #1,000,0017T Z A K ¥1,500,0007C

CONNECTED TRANSACTIONS

Receiving Financial Assistance

References are made to the Company’s announcements
dated 8 February 2024, 5 March 2024, 27 January 2025 and
17 March 2025 and the circulars dated 14 February 2024
and 28 February 2025 relating to the connected transaction
for receiving financial assistance in relation to the entering
into the Extension Agreement and the Second Extension
Agreement.

On 6 January 2024, the Company issued the Promissory Note
in the amount of HK$247,184,318 to Glory Keen, a substantial
shareholder holding approximately 28.07% of the total
number of issued Shares of the Company.
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CONNECTED TRANSACTIONS (continued)
Receiving Financial Assistance (continued)

On 8 February 2024, the Company and Glory Keen entered
into the Extension Agreement to extend the maturity date of
the Promissory Note, pursuant to which the parties agreed
to, among other things, extend the maturity date of the
Promissory Note to the second anniversary of the date of
Completion (i.e. 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; (ii) 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 sub-paragraph (i) above); and (iii)
no later than 6 January 2025, the Company shall repay to
Glory Keen all outstanding amount.

On 27 January 2025, the Company and Glory Keen entered into
the Second Extension Agreement to further extend the maturity
date of the Promissory Note, 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.

The entering into of each of the Extension Agreement and
the Second Extension Agreement constituted a connected
transaction for the Company and is subject to the reporting,
announcement, circular and independent shareholders’
approval requirements under Chapter 14A of the Listing
Rules. The independent shareholders of the Company have
approved the Extension Agreement and the Second Extension
Agreement at the special general meeting of the Company
held on 5 March 2024 and 17 March 2025 respectively.

Directors’ Report

EEEHRE

RERS (&
ESHKEER (&)
R-ZE-_WNF-_ANH ARFEEET
iL%%ﬂ'MﬁE%E%EZﬂ%E'%
b RAJHESERE (EHRBE) #HERLE
ﬁZU%ELE%%WE%Z “REE
E(Eﬂ_?é ﬁﬂz H/\E)&BL$ jﬂi
REARIRIEEAG A FTEI A EE L HHEL B
&g REEMALERERNHZHE
(ANBRBEERE) BELEHHH AR
BIETENZREBESTE247,184,3188 7T
LEEBLRHENT: (VTER_ZT_MF =
AZ+hB ARG ERPREEETILR
A R #15,000,0007T : (i N ER = =1
itﬂ +—H ARARARMELEEERES
T AR #50,000,0007T (BN &R
ﬁiﬁm”&a%%Z%%&i&mTt%
“ZE-HF—ANRNHB ARRAMELEE
BEMBEARERSE-

RZE-_RAF—A=-+tH AAFHEE
BREINE IR E A — P RAR
ZEZFEE  BEFTNERERE (EH
BRE)EEALEEZIPAE —FSITERR
FET-ALF-ARNERELER
HERZERIGE B E G N AETT
BEHIEEMNBRRRES HENEIRRE
RRERE ﬁH(M??%ﬁﬁ)ﬁﬁ%
“IHERBE ARRIBER T _tF—
EN=EE YA IR LE%EHB*EE@%E
241,824,318 7T (BIE L ZEiE 2 5%58) »

RINFEEA A M S — I IE B A BB

ARRZ@ERS BAEEST EHHRANE
1MEET$ﬁ”WZﬁu&ﬁik$M

ERTE - ARBVBILBRERARF D R

R_T_NEF= HEE&_7_£¢ A
+t5@ T2 R RIK & L HEAE T B 3
% N DB AR o

HESHEHEERERLA
CRCOAFEFR

39



40

Directors’ Report

EEEHE

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

As at 31 December 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 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 as set out in Appendix C3 to the Listing Rules (the
“Model Code"), were as follows:

EERFETRAEREAQFR
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EREETHABRARR B SE E R AR
FEB (EERABHRBEEFIEXVED) 2
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Atz EE  ARBEESFRPEK
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Long positions in the Shares of the Company KANBBRBPZ2HE
Approximate
percentage
of the issued
Number of  ordinary Share
issued ordinary capital of
Name of Director Nature of interests Shares held the Company
EARQH
Frise &7 ERITEER
EEnA EEME ZEREE REABLEIL
Ms. Wan Qing Interests of spouse 123,500 0.01%
mERZL i (B 2 (Note 1) (KfaE1)
Mr. Choon Hoi Kit Edwin Iﬂterest in a controlled corporation 322,727,272 28.07%
BRANEE REHEEER (Note 2) (F{at2)
Beneficial owner 10,098,000 0.88%
EmEAA
Long position in the ordinary shares of associated REBIEZERZ2HR
corporations
Percentage

of the share
capital of the

Name of associated Nature of Number of associated

Name of Director corporation interests shares held  corporation

I o

BEEHS HELEEE EEME FERAEBE RBREAZBEDL

Mr. Choon Hoi Kit Edwin Acme Gear Global Limited  Beneficial owner 1 100%
BRI E EmlEE A
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN

THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY (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 in the Company
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 is deemed to be interested in
322,727,272 Shares in the Company under the SFO.

Save as disclosed above, as at 31 December 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 31 December
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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SUBSTANTIAL SHAREHOLDERS' INTERESTS FERRRRGRABRD 2
AND SHORT POSITIONS IN SHARES AND wRER (&)
UNDERLYING SHARES (continued)
Long position/short position in the Shares of the AXATRGBZHERER
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
EARRR
e BT BRTEER
RR&® BE/ER BEME EERMA REzBHEA
Qujiang Cultural Financial International Long positions Beneficial owner 336,166,156 (Note 1) 29.24%
Investment Limited
BMIXteRERREERAA e EaEEA (K1)
Xi'an Qujiang Cultural Financial Holdings  Long positions Interest in a controlled corporation 336,166,156 (Note 1) 29.24%
(Group) Co. Ltd.
BRBINERAR (EE)ARRA  #E RREHEERAER (K1)
Xi‘an Qujiang New District Long positions Interest in a controlled corporation 336,166,156 (Note 1) 29.24%
Management Committee
AZMINEERZEE 8 REBHZERAER (Hit1)
Glory Keen Long positions Beneficial owner 322,727,272 (Note 2) 28.07%
R ) EaEEA (H2)
Hony Capital Fund 2008, L.P. Long positions Interest in a controlled corporation 322,721,272 (Note 2) 28.07%
ft8 REEHZERAER (Hit2)
Hony Capital Fund 2008 GP, L.P. Long positions Interest in a controlled corporation 322,727,272 (Note 2) 28.07%
fFe REEHEERAER (H2)
Hony Capital Fund 2008 GP Limited Long positions Interest in a controlled corporation 322,721,272 (Note 2) 28.07%
ft8 REEHZERAER (Hit2)
Hony Group Management Limited Long positions Interest in a controlled corporation 322,721,272 (Note 2) 28.07%
e REEHEERAER (H2)
Hony Managing Partners Limited Long positions Interest in a controlled corporation 322,721,272 (Note 2) 28.07%
ft8 REEHZERAER (Hit2)
Exponential Fortune Group Limited Long positions Interest in a controlled corporation 322,727,272 (Note 2) 28.07%
e REEMEERAER (H2)
Mr. Zhao John Huan Long positions Interest in a controlled corporation 322,721,272 (Note 2) 28.07%
BeBLE fte REBHZERAER (Hit2)
Acme Gear Global Limited Long positions Beneficial owner 322,727,272 (Note 3) 28.07%
fFe EaEEA (Hst3)
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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)

Notes:

(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 Qujiang Cultural Holding Company
Limited beneficially owns 80.05% and 19.95% equity interests
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.

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 interests in Hony Group Management
Limited. Hony Managing Partners Limited is a wholly-
owned subsidiary of Exponential Fortune Group Limited.
Mr. Zhao John Huan holds 49% of the issued share capital
of Exponential Fortune Group Limited. Each of the above-
mentioned parties was therefore deemed to be interested in
the interest held by Glory Keen.

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.
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EEEHE

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

Save as disclosed above, the Directors and chief executives of
the Company are not aware that there is any person who, as
at 31 December 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.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

As at 31 December 2025, none of the Directors nor their
respective associates had any interest which competes or is
likely to compete, either directly or indirectly, with the business
of the Group.

MAJOR CUSTOMERS AND SUPPLIERS

The aggregate sales attributable to the Group's largest
customer and five largest customers taken together were
less than 30% of the Group’s total sales for the year ended
31 December 2025. The aggregate purchases attributable to
the Group’s largest supplier and five largest suppliers taken
together were less than 30% of the Group's total purchases
for the year ended 31 December 2025.

None of the Directors, their associates, or any shareholders
(which, to the best knowledge of the Directors, owned more
than 5% of the Company’s issued share capital) had any
beneficial interest in the Group’s five largest major customers
and suppliers during the year ended 31 December 2025.

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

Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company's listed securities
(including the sale of treasury Shares) during the year ended
31 December 2025.

As at 31 December 2025, the Company did not hold any
treasury Shares.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Bye-laws
and the laws of Bermuda.
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MANAGEMENT CONTRACTS

No contract concerning the management and administration
of the whole or any substantial part of the business of the
Group was entered into or existed during the year ended 31
December 2025.

CLOSURE OF REGISTER OF MEMBERS

For determining the identity of the Company’s shareholders
to attend and vote at the annual general meeting of the
Company to be held on Friday, 26 June 2026 (“2026 AGM"),
the register of members of the Company will be closed from
Monday, 22 June 2026 to Friday, 26 June 2026, both days
inclusive, during which period no transfer of Shares will be
registered. In order to be eligible to attend and vote at the
2026 AGM, all transfers of Shares accompanied by the relevant
share certificates must be lodged with the Company’s branch
share registrar and transfer office in Hong Kong, Tricor Investor
Services Limited at 17/F., Far East Finance Centre, 16 Harcourt
Road, Hong Kong for registration not later than 4:30 p.m. on
Thursday, 18 June 2026. The record date to determine the
eligibility of the shareholders who are entitled to attend and
vote at the 2026 AGM is Friday, 26 June 2026.

MATERIAL EVENT AFTER THE REPORTING
PERIOD

Save as aforesaid, there have been no significant events
occurring after the end of the reporting period up to the date
of this report.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the
Company and within the knowledge of the Directors as at the
date of this annual report, there is sufficient public float of
more than 25% of the Shares in the market as required under
the Listing Rules.
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EEEHE

AUDITORS

KPMG retired at the conclusion of the annual general meeting
of the Company held on 30 June 2023 (the “2023 AGM").

McMillan Woods (Hong Kong) CPA Limited (“McMillan
Woods”) and WUYIGE Certified Public Accountants LLP
("WUYIGE") have been appointed as the overseas and
domestic auditors of the Company, respectively at the 2023
AGM.

McMillan Woods and WUYIGE have been re-appointed as the
overseas and domestic auditors of the Company, respectively
at the annual general meeting of the Company held on 5 June
2024 ("2024 AGM") and the annual general meeting of the
Company held on 30 June 2025 (“2025 AGM").

The term of appointment of McMillan Woods and WUYIGE as
auditors of the Company shall conclude at the forthcoming
annual general meeting of the Company.

A resolution for the re-appointment of McMillan Woods as
overseas auditor and WUYIGE as domestic auditor of the
Company is to be proposed at the forthcoming annual general
meeting.

Save as aforesaid, there has been no change in the auditors of
the Company during the preceding three years.

On behalf of the Board
Ma Wenzhong

Chairman and Executive Director
Hong Kong, 26 March 2026
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Corporate Governance Report

CORPORATE GOVERNANCE PRACTICES

The Board is committed to upholding a high standard of
corporate governance practices and business ethics in the firm
belief that they are essential for maintaining and promoting
investors’ confidence and maximizing shareholders’ returns.

The Board regularly reviews its corporate governance practices,
risk management and internal control policy and procedures
in order to meet the rising expectations of stakeholders and
comply with increasingly stringent regulatory requirements, and
to fulfill its commitment to corporate governance excellence.

In the opinion of the Directors, the Company had complied
with the code provisions of the Corporate Governance Code
(the “CG Code") as set out in Appendix C1 to the Listing Rules
throughout the year ended 31 December 2025.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers as set out in
Appendix C3 to the Listing Rules. Having made specific enquiry
of all the Directors, all the Directors confirmed that they have
complied with the required standards set out in the Model
Code throughout the year ended 31 December 2025.

BOARD OF DIRECTORS
Board Composition

As at 31 December 2025 and the date of this annual report, the
Board is comprised of four executive Directors, two non-executive
Directors and three independent non-executive Directors.

The members of the Board are as follows:

Executive Directors

Mr. Ma Wenzhong (Chairman)
(appointed on 2 July 2025)
Mr. Choon Hoi Kit Edwin (Chief Executive Officer)
Ms. Wan Qing
Ms. Zhang Wei

Non-Executive Directors

Mr. Huang Zhihua
Mr. Chen Shuai

Independent Non-Executive Directors
Mr. Tsang Kwok Wai

Mr. Ruan Xiaofeng

Ms. Song Hong
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CEERRE

All Directors have given sufficient time and attention to
the affairs of the Group. Each executive Director is suitably
qualified for his/her position, and has sufficient experience
to hold his/her position so as to carry out his/her duties
effectively and efficiently. There are no relationships (financial,
business, family or other material/relevant relationships)
between members of the Board. Biographical information of
the Directors are set out in the section headed “Biographies of
Directors” of this annual report.

OPERATIONS OF THE BOARD

The Board determines the corporate mission and broad
strategies, monitors and controls operating and financial
performance and sets appropriate policies to manage risks in
pursuit of the Group's strategic objectives. According to CG
Code Provision C.5.1, the Board should meet regularly and
Board meetings should be held at least four times a year at
approximate intervals. During the year ended 31 December
2025, the Board met regularly and frequently for the review
and approval on the business of department stores, shopping
malls and supermarkets. Details of Directors’ attendance of the
Board and the general meetings held for the year ended 31
December 2025 are set out as follows:

EREFIARAKEEHRAFT D WEE
EEN - BRTEZHNEERBEER
- WHRWESETERE ARETH
B-BFgNE 2HILEBEABAR (T
X% REXHMEKR HHEBE) B
EENEEFRENAFRESEE] —

8o

EEgCEE

EESEEET X XBRERTERE &
RNREELERTBERR URHIESE
MEREEBRR - NERASEEAKREB
BoRBLEEARATANEXECS HEZH
E EEERTHRTER MESSLH
EFRITRIONR HBFE—R-REE
—E_RF+_A=t-—BILFE EF
STEHAREERITEH  URHT REIL
CHERS BYRLRBRTSEZES-
AR E_ T RAF+_A=+—HILF
ERAZEETEEEARERE EEL
HE AR T 0T

Board General
Name of Director meetings meetings
Espns EEggR BREXE
Executive Directors
HITEF
Mr. Yao Jiangang (Note 1) 2/2 2/2
kRS (KraET)
Mr. Ma Wenzhong (Note 2) 2/2 N/A
B mhad (Hit2) i A
Mr. Choon Hoi Kit Edwin 6/6 2/2
BFRANEE
Ms. Wan Qing 6/6 2/2
B+
Ms. Zhang Wei 6/6 2/2
RELT
Non-Executive Directors
FHITESE
Mr. Huang Zhihua 6/6 2/2
mHELRYE
Mr. Chen Shuai 6/6 172
PR b 5% A
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TREREE

Board General
Name of Director meetings meetings
EEHR Ezgga RRRE
Independent Non-Executive Directors
BUIFNTEE
Mr. Tsang Kwok Wai 5/6 272
BEEEE
Mr. Ruan Xiaofeng 6/6 2/2
il % 4
Ms. Song Hong 6/6 2/2
RALZ+
Notes: Bt &t

1. Mr. Yao Jiangang resigned with effect from 25 June 2025. 2
Board meetings and 2 general meetings were held before his
resignation.

2. Mr. Ma Wenzhong was appointed with effect from 2 July 2025.
2 Board meetings and no general meeting were held after his
appointment.

All Directors are provided with relevant materials relating to
the matters brought before the meetings. They have separate
and independent access to the senior management and the
company secretary of the Company at all times and may seek
independent professional advice at the Company’s expense.
When queries are raised by Directors, steps would be taken to
respond as promptly and as fully as possible. All Directors have
the opportunity to include matters in the agenda of Board
meetings. Notices of at least 14 days of Board meetings are
given to the Directors and Board procedures comply with the
Bye-laws, as well as relevant rules and regulations.

FUNCTIONS AND DUTIES OF THE BOARD

The overall management of the Company’s operation is vested
in the Board. The Board carries out its functions according
to the powers conferred upon it by the Bye-laws which is
uploaded onto the websites of the Stock Exchange and the
Company, and since the date of uploading, no significant
changes have been made.
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The main functions and duties conferred on the Board include:

- management of the overall business and strategic
development;

- deciding business plans and investment plans;

— convening general meetings and reporting to the
shareholders; and

—  exercising other powers, functions and duties conferred
by shareholders in general meetings.

The Board is responsible for fulfilling the corporate governance
responsibilities under A.2.1 of the CG Code. Regarding the
aforementioned functions, during the year, the following
works, inter alia, were performed by the Board: (i) reviewed the
Corporate Governance Report of the Company for 2024; and (i)
reviewed the trainings and continuous professional development
undertaken by the Directors and senior management.

The day-to-day management, administration and operation
of the Company are delegated to the Chief Executive Officer
and the senior management of the Company. The delegated
functions and work tasks are periodically reviewed. Approvals
must be obtained from the Board prior to any significant
transactions entered into by the aforesaid officers.

The Directors may have access to the advice and services
of the company secretary of the Company to ensure
that the board procedures, and all applicable rules and
regulations, are followed. In addition, the Directors may, upon
reasonable request, seek independent professional advice
under appropriate circumstance at the Company’s expense.
The Board shall resolve to provide separate, appropriate,
independent and professional advice to the Directors to assist
the relevant Directors in discharging their duties.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Independent non-executive Directors have played a significant
role in the Board by bringing their independent judgment to
Board meetings and scrutinizing the Group’s performance.
Their views carry significant weight in the Board'’s decision. In
particular, they bring an impartial view to issues relating to the
Group's strategy, performance and control. All independent
non-executive Directors have extensive academic, professional
and industry expertise and management experience and
have provided their professional advice to the Board. The
independent non-executive Directors provide independent
advice on the Group’s business strategy, results and
management to ensure that all interests of the Company’s
shareholders are taken into account, and the interests of the
Company and its shareholders are protected.
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The Board has three independent non-executive Directors
in compliance with Rule 3.10(1) of the Listing Rules, which
requires that every board of directors of a listed issuer must
include at least three independent non-executive directors.
In addition, at least one independent non-executive Director,
namely, Mr. Tsang Kwok Wai, who has appropriate professional
accounting qualifications or financial management expertise
in accordance with Rule 3.10(2) of the Listing Rules. The
Company has appointed three independent non-executive
Directors, representing one-third of the Board, in compliance
with Rule 3.10A of the Listing Rules.

The Company has a mechanism in place to ensure independent
views and input are available to the Board: (a) where
appropriate, the Company shall arrange suitable and sufficient
resources to cover any matters relating to the obtaining of an
independent opinion by the Board, including but not limited to
the engagement of a legal team or any other professionals for
such purpose; (b) where appropriate, the Directors shall give at
least three working days’ notice to the company secretary of
the Company to obtain an independent opinion, including but
not limited to engaging a professional team for such purpose;
and (c) the Board is required to review its structure, size,
composition (including skills, knowledge and experience) and
diversity policy at least annually to ensure that the composition
of the Board complies with the relevant requirements of the
Listing Rules including maintaining a balanced mix of executive
and non-executive Directors (including independent non-
executive Directors) so that the Board has a strong element
of independence which can effectively exercise independent
judgment.

The Board has reviewed the implementation and effectiveness
of the said mechanism during the year and considered that it
has been operating effectively and will continue to monitor its
implementation and effectiveness on an annual basis.

Each of the independent non-executive Director has provided
his/her annual confirmation of independence to the Company
pursuant to Rule 3.13 of the Listing Rules. The Company
considers all of the independent non-executive Directors are
independent.
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According to code provision B.2.3 of the CG Code, if an
independent non-executive director serves more than nine
years, his further appointment should be subject to a separate
resolution to be approved by shareholders. Given that Mr.
Ruan Xiaofeng has been serving as an independent non-
executive Director for more than nine years, his re-election and
further appointment as an independent non-executive Director
will be subject to separate resolution to be considered and, if
thought fit, approved by the shareholders of the Company at
the forthcoming annual general meeting.

Notwithstanding the fact that Mr. Ruan Xiaofeng has
served the Company for more than nine years, there are no
circumstances which are likely to affect his independence as
an independent non-executive Director. Mr. Ruan Xiaofeng is
not involved in the daily management of the Company nor in
any relationships which would interfere with the exercise of
his independent judgment. The Board considers that Mr. Ruan
Xiaofeng remains independent notwithstanding the length of
his service and believes that he is able to continue to fulfil his
role as an independent non-executive Director.

DIRECTORS’ RESPONSIBILITIES FOR THE
FINANCIAL STATEMENTS

The Directors are responsible for overseeing in preparation of
accounts for each financial period with a view to ensuring such
accounts give a true and fair view of the state of affairs of the
Group and of the results and cashflow for that period. The
Company’s accounts are prepared in accordance with all relevant
statutory requirements and applicable accounting standards. The
Directors are responsible for ensuring that appropriate accounting
policies are selected and applied consistently; and that judgments
and estimates made are prudent and reasonable.

PROFESSIONAL DEVELOPMENT

Every newly appointed Director will be given an induction
training so as to ensure that he/she has appropriate
understanding of the Group’s business and of his/her duties
and responsibilities under the Listing Rules and the relevant
statutory and regulatory requirements.

According to Rule 3.09H of the Listing Rules, first-time directors
must complete no less than 24 hours of the continuous
professional development required by Rule 3.09F within 18
months of the date of their appointment. During the year ended
31 December 2025, Mr. Ma Wenzhong completed 5 hours of
continuing professional development training, with 19 hours of
continuing professional development training to be completed.
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The Company also provides regular updates on the business
development of the Group. The Directors are regularly briefed
on the latest development regarding the Listing Rules and
other applicable statutory requirements to ensure compliance
and upkeep of good corporate governance practices. In
addition, the Company has been encouraging the Directors
to enrol in professional development courses and seminars
relating to the Listing Rules, Companies Ordinance and
corporate governance practices organised by professional
bodies or chambers in Hong Kong. All Directors are requested
to provide the Company with their respective training records
pursuant to the CG Code.

All Directors (namely Mr. Yao Jiangang (resigned on 25 June
2025), Mr. Ma Wenzhong, Mr. Choon Hoi Kit Edwin, Ms. Wan
Qing, Ms. Zhang Wei, Mr. Huang Zhihua, Mr. Chen Shuai,
Mr. Tsang Kwok Wai, Mr. Ruan Xiaofeng and Ms. Song Hong)
participated in appropriate continuous professional development
and refreshed their knowledge and skills during the year ended
31 December 2025 for ensuring that their contribution to
the Board remains informed and relevant. Such professional
development was completed by way of attending briefings,
conference, courses, forum and seminars, teaching, self-
reading and participating in business-related researches which
are relevant to the business or directors’ duties. Each of the
Directors has provided a record of training they received for the
year ended 31 December 2025 to the Company.

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

The roles of the Chairman and Chief Executive Officer are
separate and are not performed by the same individual as
this ensures better checks and balances and hence better
corporate governance. Mr. Yao Jiangang was the Chairman of
the Company, up to 25 June 2025, Mr. Ma Wenzhong is the
Chairman of the Company from 2 July 2025, and Mr. Choon
Hoi Kit Edwin is the Chief Executive Officer of the Company.

The Chairman’s responsibility is to oversee the functioning of
the Board and the strategies and policies of the Group.

The Chief Executive Officer is responsible for monitoring the
daily operation and management of the Company.
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TERM OF APPOINTMENT OF NON-EXECUTIVE
DIRECTORS

Mr. Huang Zhihua has entered into a letter of appointment with
the Company for a fixed term of three years commencing from
14 December 2025. Ms. Song Hong has entered into a letter of
appointment with the Company without a specific term. There is
no letter of appointment executed by the Company with each of
Mr. Chen Shuai, Mr, Tsang Kwok Wai and Mr. Ruan Xiaofeng, and
each of them has no fixed term of service with the Company.

APPOINTMENTS AND RE-ELECTION OF
DIRECTORS

All Directors are subject to retirement by rotation and
re-election at an annual general meeting at least once every
three years in accordance with the Bye-laws.

The Bye-laws provide that any Director appointed by the Board
to fill a casual vacancy in the Board or as an addition to the
existing Board shall hold office until the next annual general
meeting of the Company after his/her appointment and shall
then be eligible for re-election.

BOARD COMMITTEES

The Board has established the (i) Audit Committee, (ii)
Remuneration Committee and (iii) Nomination Committee
with defined terms of reference. The terms of reference of the
Board committees, which explain their respective roles and the
authorities delegated to them by the Board, are available on
the websites of the Company and the Stock Exchange. The
Board committees are provided with sufficient resources to
discharge their duties and, upon reasonable request, are able
to seek independent professional advice and other assistance
under appropriate circumstances, at the Company’s expense.

AUDIT COMMITTEE

The Audit Committee was established by the Company, with
written terms of reference in compliance with the requirements
set out in Appendix C1 to the Listing Rules.

The Audit Committee shall consist of not less than 3 members.
Currently, the Audit Committee consists of 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 the chairman of Audit Committee.

Century Ginwa Retail Holdings Limited
Annual Report 2025

FHTESEH

EHELLECEARAFILRERK B
T AF T -ATHBREBEEEH=F-
RALTEARRBR LR AT K W BT E
(ERERAYNCIEEC S P e T e e

B A EETRER ARERAD
730 4 [ AR HAIR o
EENZERER

REDAMA EEEEELE=FR

BREAFAE LR ERBEEET

NREARRE EREEETSRENER
EXerRBUZRNESIMARKE
SENHMEESRAIREEEZIRAR

AT RABEREFRERL ERANFE
BREEEE-

EEZEE
EEeCKVARERESE ()T *2
B -(WFHZEeN(i)RREEZ-
$ﬂ=§\E’JH‘%%%@.(?@E’]%%UERW“%
@)Sii%/\&%ﬂ’]%ﬁ)ﬂﬁﬁ/\l‘@

MR- EE L 8o ERM E/@iéffﬁ
ETTHEEE\ LEBRER REEBRT A
SRBUEEERREMBE BAMHAAK
NA A

Hm,l,(¥

BEREES
ADFDRE LD RRM RO SE
RIAEBEBEGE > EREEE-

V?E%‘EEE—’J‘*%EXEZEEX HIRE
KREBEMBBIIFNTES: GEER
E&I@tﬁnm S AR — %3&&%”%% fR
B4k BEEAEREREZEGEE-



Corporate Governance Report

The primary objective of the Audit Committee is to review
the financial reporting process of the Group and its risk
management and internal control systems, 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
approval by the Board.

During the year ended 31 December 2025, the Audit
Committee reviewed the accounting principles and practices
adopted by the Group, and made a recommendation as
regards the re-appointment of the external auditors. In
addition, the Audit Committee, together with management
and independent auditors, have reviewed the accounting
principles and practices adopted by the Group, and discussed
auditing, internal control and financial reporting matters
including the review of the audited results for the year ended
31 December 2024 and the unaudited interim results for the
six months ended 30 June 2025 prior to approval by the Board.

During the year ended 31 December 2025, two meetings were
held by the Audit Committee. The attendance record of each
member of the Audit Committee at the meetings of the Audit
Committee is set out below:
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There had been no disagreement between the Board and the
Audit Committee during the year ended 31 December 2025.
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REMUNERATION COMMITTEE

The Company established the Remuneration Committee with
written terms of reference in compliance with the CG Code.

The Remuneration Committee shall consist of not less than
two members. Currently, the Remuneration Committee
consists of two independent non-executive Directors: Mr. Ruan
Xiaofeng and Mr. Tsang Kwok Wai and one non-executive
Director: Mr. Chen Shuai. Mr. Ruan Xiaofeng is the chairman of
the Remuneration Committee.

The primary duty of the Remuneration Committee is to
formulate the remuneration structure and policy of the Group,
to review the remuneration packages of executive Directors
and senior management, including bonuses to ensure that
such remuneration is reasonable and not excessive. Generally,
their remunerations are determined based on their experience
and qualifications, the Group’s performance as well as market
conditions. The Remuneration Committee has adopted the
approach under code provision E.1.2(c)(ii) of the CG Code
to make recommendations to the Board on remuneration
packages of the Directors and the members of senior
management.

During the year ended 31 December 2025, the Remuneration
Committee has, among other things, reviewed the remuneration
package of the Directors and senior management of the
Group and made recommendation of the remuneration of the
proposed Directors for the Board's approval.

During the year ended 31 December 2025, two meetings
were held by the Remuneration Committee. The attendance
record of each member of the Remuneration Committee at the
meetings of the Remuneration Committee is set out below:
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NOMINATION COMMITTEE

The Company established the Nomination Committee with
written terms of reference in compliance with the CG Code.

Currently, the Nomination Committee consists of one executive
Director: Mr. Ma Wenzhong, one non-executive Director: Mr.
Chen Shuai and three independent non-executive Directors:
Mr. Tsang Kwok Wai, Mr. Ruan Xiaofeng and Ms. Song
Hong. Mr. Ma Wenzhong is the chairman of the Nomination
Committee.

The primary duties of the Nomination Committee are to review
the structure, size and composition of the Board at least
once a year and to identify (including not limited to engaging
independent search firm(s) to assist such identification)
individuals suitably qualified to become Board members and
select or make recommendations to the Board on the selection
of individuals nominated for directorships. The Company has
implemented the following Board diversity policy (the “Board
Diversity Policy”): the Company recognises and embraces the
benefits of having a diverse Board, and considers diversity
at Board level as an essential element in maintaining a
competitive advantage. The diversity factors considered by
the Company include but are not limited to skills, experience,
expertise, culture, independence, age and gender. The
Company shall appoint at least one female Director. Ms.
Wan Qing and Ms. Song Hong currently serve as Directors
of the Company. The nomination policy of the Company is:
in identifying suitable Director candidates and making such
recommendations to the Board, the Nomination Committee
would also take into account various aspects of a candidate,
including but not limited to his/her education background,
professional experience, experience with the relevant industry
and past directorships, in order to complement the corporate
strategy and achieve diversity of the Board. In addition, the
Company will go to great lengths to achieve gender diversity
when recruiting employees at all levels (including middle and
senior levels), so as to provide suitable successor Directors for
the Board when appropriate and ensure gender diversity of the
Board.

The Board has reviewed the implementation and effectiveness
of the Board Diversity Policy during the year and considered
that it has been operating effectively and will continue to
monitor its implementation and effectiveness on an annual
basis.
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During the year ended 31 December 2025, the Nomination
Committee has reviewed the Board’s structure, size and
composition to ensure that it has a balance of expertise, skills,
independence and experience appropriate to the requirements
of the business of the Company, reviewed the annual
confirmation of independence submitted by independent non-
executive Directors and assessed their independence. The
Nomination Committee also made recommendation of new
Director candidates for the Board's approval. When identifying
suitably qualified candidates to become members of the
Board, the Nomination Committee will give consideration to
the Board Diversity Policy, and the Board will review the Board
Diversity Policy annually to ensure its effectiveness.

During the year ended 31 December 2025, two meetings were
held by the Nomination Committee. The attendance record of
each member of the Nomination Committee at the meetings
of the Nomination Committee is set out below:
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For details of the Company’s employee and senior
management diversity, please refer to the Environmental,
Social and Governance Report.
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AUDITORS

KPMG retired upon conclusion of 2023 AGM and McMillan
Woods and WUYIGE have been appointed as the overseas and
domestic auditors of the Company, respectively at the 2023
AGM.

McMillan Woods and WUYIGE have been re-appointed as the
overseas and domestic auditors of the Company, respectively
at the 2024 AGM and the 2025 AGM.

Save as disclosed above, there was no change in auditors of
the Company during the past three years.

The Audit Committee has reviewed the terms of engagement
of McMillian Woods and WUYIGE, inter alias, (i) the size and
structure as well as the nature and complexity of the business
of the Group, (ii) the relevant audit fees and (iii) the resources
deployed by McMillian Woods and WUYIGE in respect of the
audit of the financial statements of the Group in accordance
with “Guidelines for the Effective Operation of Audit
Committees — Selection, Appointment and Reappointment
of Auditors” published by the Financial Reporting Council on
16 December 2021 and recommended to the Board the re-
appointment of McMillian Woods and WUYIGE as overseas
and domestic auditors of the Company at the 2026 AGM.

A resolution will be submitted to the 2026 AGM to re-appoint
McMillian Woods and WUYIGE as overseas and domestic
auditors of the Company.

The external auditors are refrained from engaging in non-audit
services except for specific approved items, such as review of
interim results of the Group. The Audit Committee reviews the
external auditors' statutory audit scope and non-audit services
and approves their fees. A remuneration of RMB1,040,000
and RMB1,560,000 was paid/payable to McMillian Woods
and WUYIGE repectively for the provision of annual audit
and review of interim results services. RMB879,000 was paid/
payable for provision of other non-audit services.
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FINANCIAL REPORTING

The Board, supported by the chief financial officer and the
finance department, is responsible for the preparation of the
financial statements of the Company and the Group for each
financial year which shall give a true and fair view of the
financial position, performance and cash flow of the Company
and its subsidiaries for that period. The Directors acknowledge
their responsibilities for preparing the accounts of the
Company and the Group. As at 31 December 2025, the Board
is not aware of any material uncertainties relating to events or
conditions that may cast significant doubt upon the Group’s
ability to continue as a going concern.

The responsibilities of McMillian Woods, the Company's
external auditor, in relation to the financial statements are set
out in the section headed “Independent Auditor's Report” in
this annual report.

COMPANY SECRETARY

The Company has engaged an external professional company
secretarial services provider, Uni-1 Corporate Services Limited
("Uni-1"), to provide compliance and full range of company
secretarial services to the Group in order to assist the Group
to cope with the changing regulatory environment and to suit
different commercial needs. Ms. Chan Yuen Ying Stella, the
representative of Uni-1, was appointed as the named company
secretary (the “Company Secretary") with effect from 1
January 2024 and resigned as the Company Secretary with
effect from 1 January 2026.

Mr. Poon Kin Hei of TMF Hong Kong Limited, the external
service provider, was subsequently appointed as the Company
Secretary with effect from 1 January 2026.

Ms. Wan Qing, an executive Director, is the primary point of
contact at the Company for the Company Secretary.

According to the requirements of Rule 3.29 of the Listing
Rules, Ms. Chan Yuen Ying Stella and Mr. Poon Kin Hei had
taken no less than 15 hours of relevant professional training
for the year ended 31 December 2025.
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RISK MANAGEMENT AND INTERNAL
CONTROL

The Board is fully responsible for maintaining robust and
effective risk management and internal control systems
for the Group. For the year ended 31 December 2025, the
Group has confirmed that its risk management and internal
control systems are appropriate and effective in achieving the
objectives as set out in Principle D2 of the CG Code, and have
complied with the relevant requirements under the Corporate
Governance Code. The management is responsible for the
design, implementation and monitoring of these systems
to safeguard the Group’s assets and shareholders’ interests,
while the Board is responsible for supervising management'’s
continued fulfillment of relevant duties. The Board also ensures
that proper accounting records are maintained to provide
reliable financial information and that the Group complies with
relevant laws and regulations.The main features of the risk
management and internal control systems are described in the
sections below:

Risk Management Framework

The Group maintains a risk management framework which
manages the risk associated with its business and operations.
The system comprises the following phases:

(i) Identification: Identify ownership of risks, business
objectives and risks that could affect the achievement of
objectives;

(i) Evaluation: Analyze the likelihood and impact of risks
and evaluate the risk portfolio accordingly; and

(iii) Management: Consider the risk responses, ensure
effective communication to the Board and on-going
monitor the residual risks.

Based on the risk assessments conducted during the year
ended 31 December 2025, no risk at a high level was
identified.
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Internal Control Systems

The Group adopts internal control systems which are
compatible with the Committee of Sponsoring Organizations
of the Treadway Commission (“COSQO") framework. The COSO
framework enables the Group to achieve objectives regarding
effectiveness and efficiency of operations, reliability of financial
reporting and compliance with applicable laws and regulations.
The components of the framework are shown as follows:

(i) Control Environment: A set of standards, processes and
structures that provide the basis for carrying out internal
control across the Group;

(i) Risk Assessment: A dynamic and iterative process for
identifying and analyzing risks to achieve the Group’s
objectives, forming a basis for determining how risks
should be managed,

(iii) Control Activities: Action established by policies and
procedures to help ensure that management directives
to mitigate risks to the achievement of objectives are
carried out;

(iv) Information and Communication: Internal and external
communication to provide the Group with the
information needed to carry out day-to-day controls;
and

(v) Monitoring: Ongoing and separate evaluations to
ascertain whether each component of internal control is
present and functioning.

Upon identification of major internal control defects, the
Group shall require the relevant departments to rectify
immediately. For those material defects which cannot be
rectified immediately, the Group will formulate corresponding
rectification plans, with efforts to promote rectification. Based
on the internal control reviews conducted during the year
ended 31 December 2025, no significant control deficiency
was required to be brought to the attention of the Audit
Committee and the Board.
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Internal Audit

The Group has engaged an external professional (the “Internal
Control Consultant”) to assist the Group in carrying out the
Internal Audit (“IA") function for the year ended 31 December
2025. The IA function was independent from the Group’s daily
operation and it assisted the Audit Committee in carrying
out appraisal on the effectiveness of the risk management
and internal control systems of the Group. The appraisal
was performed through conducting interviews, collecting
walkthroughs and performing tests of control effectiveness.
The Group has reviewed an IA charter to ensure it has defined
the scope, duties and responsibilities of the IA function and its
reporting protocol.

The Company has also conducted an annual risk assessment
to identify respective strategic risks, operational risks,
financial risks and compliance risks of its major business
segments. Based on the result of the annual risk assessment
and following a risk-oriented methodology audit approach,
the Company has devised a three-year internal audit plan
that prioritized the significance of the risks identified into
annual internal audit projects to assist the Audit Committee
in assessing the effectiveness of the Group’s risk management
and internal control systems. Review of the internal control
systems was conducted annually and their results were
reported to the Board via the Audit Committee afterwards.

Effectiveness of the Risk Management and Internal
Control Systems

The Board is responsible for the ongoing oversight of the
Group’s risk management and internal control systems and
ensures that a review of the effectiveness of these systems is
conducted annually. During the reporting period, the Group
did not make any significant changes to its risk management
and internal control systems.

The Board has conducted a review of the effectiveness of
the Group’s risk management and internal control systems in
accordance with the requirements of Section H(g) of the CG
Code, which covers the principal business operations, financial
reporting, compliance management and risk management of
the Group. The review results indicated that no significant
control deficiencies or weaknesses were identified during
2025, and there were no previously reported significant
control weaknesses that remained unresolved. Accordingly, no
remedial actions were required in relation to relevant matters.
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The Board is of the view that the Group’s risk management
and internal control systems are appropriate and effective.
Such systems are designed to manage, rather than eliminate,
the risk of failure to achieve business objectives, and can
only provide reasonable, but not absolute, assurance against
material misstatement or loss.

The Board also believes that the Company has adequate
resources in terms of internal audit, accounting and
financial reporting functions and in aspects related to the
environmental, social and governance performance and
reporting of the Company, and qualifications and experience
of relevant staff, and also provides sufficient training programs
and budget for the year ended 31 December 2025.

Inside Information

In order to enhance the Group’s system of handling inside
information, and to ensure the truthfulness, accuracy,
completeness and timeliness of its public disclosures, the
Group also adopts and implements inside information policy
and procedures. Certain reasonable measures have been
taken by the Group from time to time to ensure that proper
safeguards exist to prevent breach of disclosure requirements
in relation to the Group, which include:

(i) The access of information is restricted to a limited
number of employees on a need-to-know basis.
Employees who are in possession of inside information
are fully conversant with their obligations to preserve
confidentiality;

(ii) Confidentiality agreements are in place when the Group
enters into significant negotiations;

(i)  The Executive Directors are designated persons who
speak on behalf of the Company when communicating
with external parties such as the media, analysts or
investors; and

(iv) Unless the information falls within the “Safe Harbour”,
the Company will disclose such inside information to the
public as soon as practicable.
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DIVIDEND POLICY

The Company may declare dividends from time to time. In
proposing any dividend payout, the Board shall take into
account, inter alia:

a) the Group’s actual and expected financial performance;

b) retained profits and distributable reserves of the Group
and each of the members of the Group;

Q) the level of the Group’s adjusted net debts-to-equity
ratio, return on equity and the relevant financial

covenants;

d) the Group’s current and future operation;

e) any contractual restrictions from the payment of
dividends;
f) any restrictions under applicable laws or regulations;

o) the dividends received from the Group’s subsidiaries and
associates, which in turn will depend on the ability of
those subsidiaries and associates to pay a dividend;

h) the Group’s expected working capital requirements;

i) general economic conditions and other internal or
external factors that may have an impact on the
business or financial performance and position of the
Group; and

i any other factors that the Board deems appropriate.

No dividend shall be declared in excess of the amount
recommended by the Board.

This dividend policy and the declaration and/or payment of
future dividends under this policy are subject to the Board's
continuing determination that this dividend policy and the
declaration and/or payment of dividends would be in the best
interests of the Group and the Company’s shareholders, and
are in compliance with the Bye-laws and all applicable laws
and regulations. The Board endeavours to maintain a balance
between meeting the Company’s shareholders’ expectations
and prudent capital management with a sustainable dividend

policy.
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The Board will continually review the dividend policy and
reserves the right in its sole and absolute discretion to update,
amend, modify and/or cancel the dividend policy at any time.
This dividend policy shall in no way constitute a legally binding
commitment by the Group in respect of its future dividend
and/or in no way obligate the Group to declare a dividend
at any time or from time to time, there can be no assurance
that dividends will be paid in any particular amount for any
given period. Even if the Board decides to recommend and pay
dividends, the form, frequency and amount will depend upon
the abovementioned factors.

SHAREHOLDERS' RIGHTS

PROCEDURES FOR SHAREHOLDERS TO CONVENE AN
EXTRAORDINARY GENERAL MEETING AND TO PUT
FORWARD PROPOSALS AT SHAREHOLDERS’ MEETING

Pursuant to the Bye-laws, any one or more shareholders
holding at the date of deposit of the requisition not less than
one-tenth of the paid up capital of the Company carrying the
right of voting at general meetings of the Company shall at
all times have the right, by written requisition to the Board
or the Company Secretary by mail at 31/F, Tower Two, Times
Square, 1 Matheson Street, Causeway Bay, Hong Kong, to
require a special general meeting to be called by the Board for
the transaction of any business specified in such requisition,
and such meeting shall be held within two months after
the deposit of such requisition. If within 21 days of such
deposit the Board fails to proceed to convene such meeting,
the requisitionist(s) himself (themselves) may do so in the
same manner, and all reasonable expenses incurred by the
requisitionist(s) as a result of the failure of the Board shall be
reimbursed to the requisitionist(s) by the Company.

PROCEDURES BY WHICH ENQUIRIES MAY BE PUT TO
THE BOARD

Shareholders may send their enquiries and concerns to the
Board by addressing them to the Company Secretary by mail at
31/F, Tower Two, Times Square, 1 Matheson Street, Causeway
Bay, Hong Kong. The company secretary is responsible for
forwarding communications relating to matters within the
Board’s direct responsibilities to the Board and communications
relating to ordinary business matters, such as suggestions and
inquiries, to the executive Directors of the Company.
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INVESTOR RELATIONS
CONSTITUTIONAL DOCUMENTS

There was no change in the Company’s constitutional
documents during the year ended 31 December 2025.

COMMUNICATION WITH SHAREHOLDERS

The Board recognises the importance of effective
communication with the shareholders of the Company.
The Company has established a number of communication
channels to maintain an ongoing dialogue with its
shareholders and to enhance the transparency of the Group.
These include (i) holding annual and special general meetings
to provide a forum for shareholders to communicate directly
with the Board and the Board committees, at which the Board
and the Board committees may also seek for and understand
the advices of shareholders and stakeholders; (ii) sending
corporate documents and releasing announcements to
disseminate the Group’s latest information to the shareholders;
and (iii) maintaining the Company’s website to provide an
electronic means of communication with the shareholders and
the public.

Shareholders and other interested parties are welcome to
access the Group's information from the Company’'s website
at www.cgrh.com.hk. The Group’s corporate information
including terms of reference of the Board committees, the
Group's financial reports, announcements and circulars are
available on the website. In order to enhance shareholders’
understanding of the Group’s business performance and
development, the Company will continue to improve its
corporate disclosure on the Company’s website and the
communication with its shareholders.

The Company has reviewed the implementation of the above
shareholder communication policy during the reporting period.
The Company believes that such policy is appropriate and
effective given that it has provided an effective channel for
shareholders to express their opinions to the Company and
for the Company to seek for and understand advices from
shareholders and stakeholders.
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Independent Auditor’s Report
B & B RS

McMillanWoods

Professionalism at the forefront

Independent auditor’s report to the shareholders of
Century Ginwa Retail Holdings Limited
(Incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of
Century Ginwa Retail Holdings Limited (the “Company”)
and its subsidiaries (the “Group”) set out on pages 79 to
208, which comprise the consolidated statement of financial
position as at 31 December 2025, and the consolidated
statement of profit or loss, consolidated statement of profit or
loss and other comprehensive income, consolidated statement
of changes in equity and consolidated statement of cash flows
for the year then ended and notes to the consolidated financial
statements, including material accounting policy information
and other explanatory information.

In our opinion, the consolidated financial statements give a
true and fair view of the consolidated financial position of
the Group as at 31 December 2025, and of its consolidated
financial performance and its consolidated cash flows for
the year then ended in accordance with HKFRS Accounting
Standards issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA") and have been properly prepared in
compliance with the disclosure requirements of the Hong Kong
Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs") issued by the HKICPA.
Our responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements section of our report. We
are independent of the Group in accordance with the HKICPA's
Code of Ethics for Professional Accountants (“the Code”), as
applicable to audits of consolidated financial statements of
public interest entities. We have also fulfilled our other ethical
responsibilities in accordance with the Code. We believe
that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Century Ginwa Retail Holdings Limited
Annual Report 2025

BHLSEHEERARLA
CE N0k R SR
(RERZZMALZBRAA)

=z
=

B BXEINRETIE208E WML &
EEEERBRAR ([EAAF]) REWB
NE (B EEE])NEEVBEHRE &
FRER-ZZEZAF+ZA=1+—HMHE
BUMBERRAREEBEZBELFENGEE
BR GABELRHEMEERER LREE
TEHRREERERER  UREEH
BHREME (REERGTHEEH A
LRI ERL) o

BARR  HEMHHRRCREZ S G
NE ([BEGHEAE]) BHENE B
BELREFEMNEEMAA KRR &
SER-_ZT_RAFT-_A=t—HBOEKEA
MRk ESREEEZALFENS
EMBRARGAETRE YD BRE
BARGRI 2 EREEERLZ SRR -

RREXE
HPMERBREESFMASRANTER
PR ([HABRJATEN ) ETEZ T/
BFIRBEZSENNEEE - FRARK
BEREMEEEREAMBEHRERNE
] — & - RIERR ARG EREEY
BRREBEANBEGAAGH [EXSF
Eigesrsr Al (T<PRID)  RABLRN =H
SE-RMATCRBTABETEMERE
E-HMIRE RMERNFXERE T
DEE RBERBEZBREHTER-



Independent Auditor’s Report
B & BA RS

MATERIAL UNCERTAINTY RELATED TO GOING
CONCERN

We draw attention to Note 2 in the consolidated financial
statements, which indicates that the Group incurred a loss
of approximately RMB384,388,000 for the year ended 31
December 2025, and as of that date, the Group had net
current liabilities of approximately RMB1,289,368,000 and
balance of cash at bank and on hand of approximately
RMB4,091,000. As stated in Note 2(b), these events or
conditions indicate that a material uncertainty exists that may
cast significant doubt on the Group’s ability to continue as a
going concern. Our opinion is not modified in respect of this
matter.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the
consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion
on these matters.
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Assessment of impairment of goodwill and intangible assets

BMEREFEERENMG

Refer to Notes 14 and 15 to the consolidated financial statements, accounting judgements and estimates
in Note 3(b)(i) and the material accounting policy information in Notes 2(e) and (j).
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The Key Audit Matter
HREREE

As at 31 December 2025, goodwill and intangible
assets, which arose from business acquisitions of

How the matter was addressed in our audit

BMHNERTFNAEEESRSE

Our audit procedures to assess impairment of
goodwill and intangible assets included the

department store and supermarket operations following:
in amounted to approximately RMB157,234,000 ®MFHEEREFEERBENZTZERFBIEN
in total and impairment losses on goodwill and T&I&:

intangible assets of amounting to approximately
RMB122,377,000 were recognised in the consolidated e
statement of profit or loss for the year ended 31
December 2025.
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assessing the external valuer’s qualifications,
expertise and experience and considering
the external valuer’'s objectivity and
independence.
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KEY AUDIT MATTERS (continued)

ARERSER (F)

Assessment of impairment of goodwill and intangible assets (continued)

BERELEERENME (&)

Refer to Notes 14 and 15 to the consolidated financial statements, accounting judgements and estimates in
Note 3(b)(i) and the material accounting policy information in Notes 2(e) and (j). (continued)
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How the matter was addressed in our audit
(continued)

BMWERTNAEEEEEE (£)

The Key Audit Matter (continued)
BEEZREE (&)

The financial performance of the Group’s department
store and supermarket operations, as a consequence
of a slow-down in economic growth in the People’s
Republic of China (the “PRC"), as well as intense
competition from surrounding shopping malls and
online retail sales, has underperformed management'’s
expectations when these businesses were acquired,
which has increased the risk that goodwill and
intangible assets related to these business acquisitions
may be impaired.

MR EARKME ([HE])LEERBENRKEFE
BEDTOEPELITENHREFMNE . BEEEAERE
GRBRTEEBOMBERBENEEBEWEZSFR
BROEH - ENTEBERBZEEZBNBELER
BERBLRENERR -

Management performs impairment assessments of
the relevant cash generating units (“CGUs") to which
goodwill and intangible assets have been allocated
at the end of each reporting period. Management
compares the carrying amount of each CGU with its
recoverable amount, which is determined by assessing
the value-in-use based on discounted cash flow
forecasts.

ERERBENBREHRESEBELRBVEENSE
BReELEN ([(ReELSBM])ETREN G -&
BE#SREeELSUNREERLEBTERIES
REenERAFENEREEETH A YL & HiE
THEE -
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assessing and challenging the Group’s
identification of CGUs and the allocation of
goodwill, intangible assets and other assets
to those CGUs;

ARk ER EEEHREESBELNER
RRAZEHReELELU KRS BEEE
NEMEE:

evaluating the key assumptions used in
the estimated future cash flow, including
forecasts of future revenue growth rates
and operating profits margins, by comparing
with forecast approved by management,
historical performance and externally available
information;
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KEY AUDIT MATTERS (continued)

Independent Auditor’s Report
B & BA RS

ARERSER (4)

Assessment of impairment of goodwill and intangible assets (continued)

BERELEERENME (B)

Refer to Notes 14 and 15 to the consolidated financial statements, accounting judgements and estimates in
Note 3(b)(i) and the material accounting policy information in Notes 2(e) and (j). (continued)

A2 A B HRARN 14515 - BaE30b)i)a) &

The Key Audit Matter (continued)
BEEREE (&)

AT HIEN R A AT A R M aE2(e) R ()R & &t UK AR o (4)

How the matter was addressed in our audit
(continued)

BMWEZTNAEEEEEER (&)

The preparation of discounted cash flow forecasts e

involves the exercise of significant management
judgement, in particular in forecasting revenue growth
and operating profit and in determining appropriate
discount rates.

mEIRBE RS R EBERELERAE LH
T AE TR ORI 2 1 = S 48 R NI A e B TR 3 B Y BRIR K

B o

We identified the assessment of impairment of
goodwill and intangible assets as a key audit matter
because management’s forecasts of cash flows
projection involve certain critical judgements in
respect of the assumptions made, which are inherently
uncertain and could be subject to management bias.
BPRAREBELRBETLEERENTEE —RBAREZ
$1§ [REZ = kkf%fﬁﬁ/i\mumiﬁ E‘J/f/':&ﬁ?‘%ﬁﬂ’l?ﬁfﬁx
REVE TR G MAZSEHERNE FEAHEER A
EXIEREBREANTE-

with the assistance of auditor's experts,
evaluating the methodology used in the
valuations of CGU, challenging the key
assumptions and critical judgements made
in the preparation of the discounted cash
flow forecasts prepared by management
by comparing key inputs with historical
performance, management’s budgets
and forecasts and other external available
information, and evaluating the discount rate
applied in the discounted cash flow forecasts
by assessing if the parameters adopted in
calculating the discount rate was within the
range of relevant industry;
EREMERNGE T AEREEEEN
HMEMANF L HRHFFBHAERER
R (REEEEBSHEREAZBUREBER
RBEREEE RIEAAREMINL AT EE
FHEE 17 L BT A L) B BT R HH M0 B SR BER Y
BEHERBE R WRANEAEREREE
AN 2BEREMMITRNEE AN
BRI M ETERPTAMRRIR R ;

obtaining management’s sensitivity analysis
and challenging the key assumptions to which
the outcome of the impairment assessments
was most sensitive, including forecast revenue
and forecast operating profits and considering
if there was any indication of management
bias in the selection of these assumptions and
EMERENGRENN  BrROBETHE

REFRBHOBEER ( a%rﬁ B 55 Ko T8
REHEN) ERERARAPFREARER
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considering the disclosures in the consolidated
financial statements in respect of the
impairment assessments and assessing the
adequacy of the disclosures against prevailing
accounting standards.
ZRMAMENANGEMBHREFEL 2T
B WAt RRITEEAFL 2 KBRS
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Independent Auditor’s Report
B & B RS

KEY AUDIT MATTERS (continued)

ARERSER (F)

Valuation of land and buildings held for own use and investment properties

FEBAZIHREFURKRENEMLE

Refer to Notes 12 and 13 to the consolidated financial statements and the accounting policies in Notes

2(h) and (i).

BRI E B IREN T 1213 R F2(h) % () & 5TBUE ©

The Key Audit Matter
BERERSBE

The Group is engaged in the operation of department
stores, shopping malls and supermarkets and
properties management in the PRC.
EEETFENFAETELEAERS BYH OB
BHBARMEER -

The Group’s land and buildings held for own use and
investment properties are revalued at the end of each
reporting period and are stated at their fair values. The
aggregated amount of these land and buildings held
for own use and investments properties were stated at
their fair values of approximately RMB3,098,338,000
and RMB1,343,644,000 respectively as at 31 December
2025 which accounted for 43% and 19% of the
Group’s non-current assets and account for 41% and
18% of the Group's total assets as at that date.
EEEREERZ T REFURKREMEN S REH
REM BREAABAR-R_T_AF+_A=1+—
H ZEHEERCIHREBTFURREME 2 #F
BRERNREDRIHAKE3098,338,0007T kAR
1,343,644,0007C5 8k - 15X %Z B ERBEERBEE
ZA43%K19% AN BEEBBEEZIN%KR18% °

The fair values of land and buildings held for own
use and investment properties were assessed by
the management based on independent valuations
prepared by an external property valuer using certain
estimates, which included comparable market prices.
FEERZT M EBFURKREMENRIAEIHE
WA EGEMERE TR (BETEL
RIS ER) mENBILAEMTG -

We identified the valuation of land and buildings held
for own use and investment properties as a key audit
matter because of the significance of their value to
the Group's total assets and determining their fair
values involve a significant degree of judgement and
estimation uncertainty.
BPRRFEERZ T REFULRREMENMELE
RTIBAREZEE RARHEERY E5EAEE
BEX BEFTEAARBESNEREERNH G &
AT M
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How the matter was addressed in our audit

BMENERTNAEEEREE

Our audit procedures to assess the valuation
of leasehold land and buildings held for own
use and investment properties included the
following:

B ERFEE R T REFURKREMEM
ENEZREFEENATEE:

o assessing the external property valuer's
qualifications, expertise and experience and
considering the external property valuer’s
objectivity and independence;

AN E L ERNER B M&R
WZRETE M RE M

o with the assistance of our auditor’s
experts, we reviewed their methodologies
and key assumptions, and assessed the
reasonableness of significant unobservable
inputs by comparing them to market data.
We also examined adjusting factors for
property conditions and locations, verified
supporting documents to validate major
investment properties; and
ERZEMERNGE T HAEHRENS
ENBARER WEBRETISBBETHR
HEEATAIB R A BN SR - M
MEEWENRA LB ABRRE  ZEE
AXHNREFEREME &

o considering the disclosures in the
consolidated financial statements in respect
of the valuation of land and buildings held
for own use and investment properties.
ZREAVBRRTERAFEER 2 L
MBF AR EYEEERNIKEE -



Independent Auditor’s Report

KEY AUDIT MATTERS (continued)

R

ARERSER (4)

Assessment of impairment of prepayments for acquisition of properties

W iR M TN R 2 BE R

Refer to Note 18 the consolidated financial statements, accounting judgements and estimates in Note 3(b)
(i) and the material accounting policy information in Note 2(1)(ii).

A2HGEMIERAN T8 - A3 (b)) & 51 HIBF R Ad 5t LA R M ax2()(iey EA & &t R B+ -

The Key Audit Matter
HRERSBIE

As at 31 December 2025, prepayments for acquisition of
properties amounted to approximately RMB2,213,179,000.
Impairment losses on prepayments for acquisition of
properties of approximately RMB88,562,000 were
recognised in the consolidated statement of profit or loss
for the year ended 31 December 2025.
R-ZF_AF+T_A=1+—RH WEDWENENFKE

S AARY2213,179,000 - REBEEZT A F
+ A=+—BILFENGARBERRNEIWEBYE
BN RIE 2R EE TR X A K #88,562,0007T ©

How the matter was addressed in our audit

BN EZRTNAEEEREE

Our audit procedures to assess the impairment
of prepayments for acquisition of properties
included the following:

BRI BYERN R REEZIEFE
BAT&E:

o assessing the independent valuer’s
qualifications, expertise and experience
and considering the independent valuer’s
objectivity and independence; and
B HEMONER ERMER 1E
BEZBERB M &

o directly liaising with and challenging the
independent valuer to understand the
valuation methodology adopted, including
adjustments made for market data and test
the adjustment factors.

BB (L ERD AR RIR B &E - LA T AR
IRz ER % BRERTSEEMEL
AR LAFHAREE-

HESHEHEERERLA
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Independent Auditor’s Report
B & B RS

KEY AUDIT MATTERS (continued)

ARERSER (F)

Assessment of impairment of prepayments for acquisition of properties (continued)

Wi TN R Z BER L (B)

Refer to Note 18 the consolidated financial statements, accounting judgements and estimates in Note 3(b)
(i) and the material accounting policy information in Note 2(l)ii). (continued)

A2 E I IEHRRM 18 ~ B 3(b)()A) & &1 HIBF R A &t AR e 20)(i)e) EX S5t R E#f - (&)

The Key Audit Matter (continued)
BREEREE (&)

The management performs impairment assessments
of prepayments for acquisition of properties at the
end of each reporting period by comparing their
carrying amounts with their recoverable amounts.
In determining the recoverable amounts, the
management considers the status of the underlying
projects, contractual terms, expected future realisation
of the properties and prevailing market conditions,
the recoverable amounts are supported by valuations
prepared using the direct comparison method, with
reference to observable market transactions of similar
properties and adjusted to reflect differences in
location, area, size and usage, with the assistance of
independent external valuers.
ERENSREPREWE Y ENTENFIAEITRIE
A AR HRAEEA TN S EETEER R
EErNE R EREZERBEE 2R 84
R MEFRARRER BN LIBITTR - EEABR
T A E e R ER M SR EEBLI
EHERDN 7B TR AR L BOARE  WKZ2ZRLUY
ENAEBRETSER S MMELABRARRLE - EE - R
BEAEzZR-

We identified the assessment of impairment of
prepayments for acquisition of properties as a key audit
matter because of the significance of the balance to
the Group's total assets, representing approximately
31% of the Group's total assets, and because the
assessment of recoverability involves significant
judgement and estimation uncertainty.
BASEEYERNFIEZBREN AHER A —HAR
ERER REARGEHY SEEEREEBREA (B8
EEEREBELN31%)  WEHRAWEMY S RE
R FET R Al FT P RETE 1
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How the matter was addressed in our audit
(continued)

RPN ERTOMNEEEHESER (F)

Our audit procedures to assess the impairment
of prepayments for acquisition of properties
included the following: (continued)
BB RN FIBZ BEZ BZIEFE
BUATEE: (&)

° with the assistance of auditor's experts,
evaluating the appropriateness of
the valuation methodology and the
reasonableness of the significant
assumptions adopted by management and
the independent valuer.
ERBMERNGE T G GESEZE
BN AREBERBE L ERMARAZE
ARSI M -



Independent Auditor’s Report

INFORMATION OTHER THAN THE
CONSOLIDATED FINANCIAL STATEMENTS AND
AUDITOR’S REPORT THEREON

The directors of the Company are responsible for the
other information. The other information comprises all the
information included in the annual report, other than the
consolidated financial statements and our auditor’s report
thereon.

Our opinion on the consolidated financial statements does not
cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information
and, in doing so, consider whether the other information
is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material
misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

RESPONSIBILITIES OF THE DIRECTORS
AND THE AUDIT COMMITTEE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the
preparation of the consolidated financial statements
that give a true and fair view in accordance with HKFRS
Accounting Standards issued by the HKICPA and the disclosure
requirements of the Hong Kong Companies Ordinance and for
such internal control as the directors determine is necessary
to enable the preparation of consolidated financial statements
that are free from material misstatement, whether due to
fraud or error.

In preparing the consolidated financial statements, the
directors are responsible for assessing the Group’s ability to
continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the
Group or to cease operations, or have no realistic alternative
but to do so.

The directors are assisted by the Audit Committee in
discharging their responsibilities for overseeing the Group’s
financial reporting process.
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Independent Auditor’s Report
B & B RS

AUDITOR'S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud
or error, and to issue an auditor’s report that includes our
opinion. This report is made solely to you, as a body, in
accordance with Section 90 of the Bermuda Companies Act,
and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents
of this report.

Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with HKSAs
will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions
of users taken on the basis of these consolidated financial
statements.

As part of an audit in accordance with HKSAs, we exercise
professional judgement and maintain professional scepticism
throughout the audit. We also:

o Identify and assess the risks of material misstatement
of the consolidated financial statements, whether due
to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations or the
override of internal control.

o Obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the
Group’s internal control.

o Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the directors.

Century Ginwa Retail Holdings Limited
Annual Report 2025
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Independent Auditor’s Report

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

Conclude on the appropriateness of the directors’ use
of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may
cast significant doubt on the Group's ability to continue
as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention
in our auditor's report to the related disclosures in the
consolidated financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or
conditions may cause the Group to cease to continue as a
going concern.

Evaluate the overall presentation, structure and content
of the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements represent the underlying transactions and
events in a manner that achieves fair presentation.

Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within
the Group as a basis for forming an opinion on the
consolidated financial statements. We are responsible for
the direction, supervision and review of the audit work
performed for the purpose of the group audit. We remain
solely responsible for our audit opinion.

We communicate with the Audit Committee regarding, among
other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

We also provide the Audit Committee with a statement that
we have complied with relevant ethical requirements regarding
independence and communicate with them all relationships
and other matters that may reasonably be thought to bear
on our independence and, where applicable, actions taken to
eliminate threats or safeguards applied.
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Independent Auditor’s Report
B & B RS

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

From the matters communicated with the Audit Committee,
we determine those matters that were of most significance
in the audit of the consolidated financial statements of the
current period and are therefore the key audit matters. We
describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such
communication.

McMillan Woods (Hong Kong) CPA Limited
Certified Public Accountants

Leung Kam Wa
Audit Engagement Director
Practising Certificate Number: P08370

24/F., Siu On Centre
188 Lockhart Road
Wan Chai, Hong Kong

26 March 2026
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Consolidated Statement of Profit or Loss

REE®X

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in Renminbi (“RMB”))  (UAAERE ([ARE])Z25])
2025 2024
—E-REF —E-F
Note RMB’000 RMB’'000
ft it AR¥Fr AREFT
Revenue Wz 4 347,243 357,534
Other income and other gains b A e E A U 2 5 234,968 1,030
Changes in inventories of finished YR MG EE
goods 20 (124,878) (152,496)
Sales and other taxes and surcharges 5% & H th £ 18 K [t ho#¢ (7,112) (10,472)
Staff costs 8 TR A 6(b) (58,029) (65,859)
Depreciation expenses ERX 12 (196,440) (214,290)
Utilities expenses NHEHERE (35,371) (36,907)
Advertisement expenses BEERX (5,823) (11,871)
Reversal of provision B RO 29 31,650 51,328
Expected credit losses on trade and & Us R X K% H 4th /g Uk 3%
other receivables EHEEEE 31(b) (63,130) (58,150)
Impairment losses on goodwill and HENEFEEE 2
intangible assets VEREN SR (122,377) -
Impairment loss on property and M K FE A2 REREE
equipment 12 (3,903) -
Impairment loss on prepayments WY ETER RIBZ
for acquisition of properties BEEBE 18 (88,562) (57,134)
Other operating expenses HiE e 6(c) (45,573) (55,336)
Loss from operations REEBR (137,337) (252,623)
Valuation losses on investment KREWMEZEE
properties BB 13 (1,733) (17,131)
Share of result of a joint venture DEEERRIER 17 52 2,408
Net finance costs B E AR 6(a) (308,835) (283,651)
Loss before taxation BB ATE B 6 (447,853) (550,997)
Income tax PR1S 7 63,465 10,923
Loss for the year REEEE (384,388) (540,074)
Attributable to: AT AL RS
Equity shareholders of the N/NSIEES
Company (417,925) (538,091)
Non-controlling interests FEFE AR HE = 33,537 (1,983)
Loss for the year TEEEE (384,388) (540,074)
Loss per share BREE
Basic and diluted (RMB) HEAREE (ARET) 11 (0.363) (0.468)
The notes on pages 88 to 208 form part of these consolidated F88E208H 2 M sk JH4EK Z F 47 B BT 1%
financial statements. R 7 T o

HESHEHEERERLA
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

REREREMEZE RS X

For the year ended 31 December 2025

BE—_ZE-_HFE+-_A=+—HIFEE

(Expressed in RMB)  (LAA KRB Z31)
2025 2024
—E-HE —ENF
Note RMB’000 RMB’000
ft &+ AR®FT ARETFT
Loss for the year rEEEE (384,388) (540,074)
Other comprehensive income/ AEEHMEZEKE
(expense) for the year (after (BxX) (KMKRHE)
tax):
ltems that will not be reclassified to BT E#H D AEIEE
profit or loss: ZIEE:
— Surplus on revaluation of land —EnMBEEBRZ T
and buildings held for own use, MiEFRAR (HRBTIE)
net of tax 10 95,166 113,005
— Equity securities designated —BERBRAAEIEAR
at fair value through other EE288it AHME2AEK
comprehensive income @m([BAnEFER
("FVOCI")-net movement in fair HEFHT ALK
value reserve w2 ERBF AR
EfFEEEFE 10 229 371
— Exchange differences arising on —BEREINEE 2
translation into presentation b Z R
currency 10 12,434 (10,298)
Other comprehensive income AFEEHMR2EKE
for the year 107,829 103,078
Total comprehensive expense for AEE2MEB XA
the year (276,559) (436,996)
Attributable to: BHUTALTEN:
Equity shareholders of the RRARE
Company (310,133) (435,072)
Non-controlling interests FEE R = 33,574 (1,924)
Total comprehensive expense for AEE 2B XA
the year (276,559) (436,996)
The notes on pages 88 to 208 form part of these consolidated F88E208E Z M T THAAMRZ S 45 A BT 1%

financial statements.
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Consolidated Statement of Financial Position

e B BRI R

At 31 December 2025 R-_ZE-_AF+_-_HA=+—H

(Expressed in RMB) (LA R#Z271)

2025 2024
“E-HEF —E-pUFE
Note RMB’000 RMB’000
fif 2t AR¥ T ARMTFIT
Non-current assets ERBEE
Property and equipment eI E L 12 3,449,633 3,517,687
Investment properties wEWE 13 1,343,644 1,345,377
Intangible assets BEEE 14 157,234 244,482
Goodwill S 15 - 35,129
Investment in a joint venture KESZENA 17 6,460 6,408
Prepayments for acquisition of H&Eﬁmizlﬁﬁﬁlﬁ
properties 18 2,213,179 2,217,041
Deferred tax assets REFRIBE E 28(c) 10,380 10,739
7,180,530 7,376,863
Current assets REBEE
Inventories FE 20 17,166 23,399
Trade and other receivables EEH&EE%K&EI@EEH&%K 21 338,601 137,395
Prepayments SEENEAN 20,386 38,981
Equity securities designated ?EE%EZ\\ @,ﬁ—iﬂ/ 5k
at FvOCI ﬁ)\ﬁﬁﬁiﬁﬂﬁl &7 R RS
% 19 300 10,188
Cash at bank and on hand RITEF N FBERES 22 4,091 10,710
380,544 220,673
Current liabilities REBEE
Trade and other payables JiE A<F BR 2k % L Ath B A< 3R 23 616,795 578,068
Promissory note O RR 24 - 223,330
Contract liabilities cRBE 25 136,939 154,257
Bank and other borrowings RITRHMEE 26(a) 745,700 596,769
Lease liabilities HEER 27 24,626 27,732
Income tax payable JE S FT 1S FR 28(a) - 35,585
Provisions B 29 145,852 177,502
1,669,912 1,793,243
Net current liabilities REEEFE (1,289,368)  (1,572,570)
Total assets less current liabilities ZAEERAB A G 5,891,162 5,804,293

The notes on pages 88 to 208 form part of these consolidated

financial statements.
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Consolidated Statement of Financial Position

e BRI R &

At 31 December 2025 R-ZE-AF+_-_A=+—H

(Expressed in RMB) (XA KRB Z231)
2025 2024
—E-HE —E N4
Note RMB’000 RMB’000
ft &+ AR¥F ARKFT
Non-current liabilities FRBEME
Promissory note ORI 24 208,587 -
Bank and other borrowings RITRHMEE 26(b) 4,436,612 4,256,919
Lease liabilities HERE 27 285,290 313,619
Deferred tax liabilities EERIEAE 28(c) 725,653 722,176
5,656,142 5,292,714
NET ASSETS EEFHE 235,020 511,579
CAPITAL AND RESERVES BAR#E
Share capital EEN 30 103,602 103,602
Reserves e 88,233 385,675
Total equity attributable to equity A2 TR REMERELE
shareholders of the Company 191,835 489,277
Non-controlling interests FIERER 43,185 22,302
TOTAL EQUITY S 235,020 511,579

Approved and authorised for issue by the board of directors on
26 March 2026.

Ma Wenzhong
B
Chairman
FE

The notes on pages 88 to 208 form part of these consolidated

financial statements.
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B
Director
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Consolidated Statement of Changes in Equity
REREaRS X

For the year ended 31 December 2025 #HZ_-—ZFE_-AF+_-HA=+—HILFZF

(Expressed in RMB) (A A K Z271)
Attributable to equity shareholders of the Company
RRREERRER
Property  Fair value Non-
Share Share Capital  Contributed  revaluation reserve  Statutory  Exchange  Accumulated controlling Total
capital premium reserve surplus reserve  (non-recycling) reserves reserve losses Total interests equ\ty
‘ NEE( DrEHE , \ R
kA RbHEE  EXEE  SARR [ (FalE) ixhE EXEE  2HER aif & K@%’E
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
AREFT ARETT ARETT ARETT ARETRT ARETR ARETR ARETR AR¥TR ARETR ARETn ARET:R
(Note (Note (Note (Note (Note (Note (Note (Note
NG 0gg 00 G 00 00 00 000
(Wit (Wi (Wit (Wit (Wi (Wi (B (Wit
306)  300)0)  30))  30)i) 0ai)  3060)  30@m)  30(d)wi)
Balance at R=B-m%
1 January 2024 -fA-H
£t 103,602 1,019,254 (74944) 995255 1,464,326 (79471) 138,325 79553 (2,721534) 924,366 24,210 948,576
Changes in equity ~ AEEEHR
for the year: 29:
Loss for the year TEEEE - - - - - - - - (538001)  (538,091) (1,983)  (540,074)
Other comprehensive ~ Eft 21
incomeflexpense) Y/ (Fx) - - - - 113,005 3N - (10299) - 103,019 59 103,078
Total comprehensive AEE2E
(expense)/income (B%) /i
for the year a - - - - 113,005 312 - (10,298)  (538,091) (435,072 (1,924)  (436,99)
Disposal of
equity securities
designated at FVOCI - - - - - 97 - - (114) (17) 16 (1)
Balance at ZECMETZA
31December 2024  =+-H&H 103,602 1,019,254 (74944) 995255 1,577,331 (790620 138325 69,255 (3259739 489,277 22,302 511,579
HLSTEHEERERAF

CRCOAFEFR
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Consolidated Statement of Changes in Equity
REEaRgBX

For the year ended 31 December 2025 #HZ—-FE_-AF+=-A=1+—HIFE
(Expressed in RMB)  (LAA KRB Z31)

Attributable to equity shareholders of the Company

KRR RRES
Fair value
Property reserve Non-
Share Share Capital Contributed revaluation (non-  Statutory  Exchange Accumulated controlling Total
capital  premium reserve surplus reserve  recycling)  reserves reserve losses Total interests equity
NEERL NNERR FER

RE  ROEE BXEE SRR ffE (RUEE) ZERE EXHE RiER & [ 3 ag

RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000 RMB'000  RMB'000  RMB'000  RMB'000  RMB'000

ARETR ARETR ARETR ARETR ARETR ARETR ARETR AR%TR ARETn ARETR ARETR ARET:R
(Note (Note (Note (Note (Note (Note (Note (Note
30(c)  30(d)i)  30(d)ii)  30(d)iii)  30(c)iv)  30(d)(v)  30(a)(vi)) 30(c)vii)
(B (B (M iE3 (M (Mia (Mie (Hia

30(c)  30(d)i)  30(d)ii) 30(d)ii)  30(d)iv))  30(d)(v)) 30(d)(vi)) 30(d)(vii)

Balance at WZBZHE
1 January 2025 -B-REtH 103,602 1,019,254 (74,944) 995255 1,577,331 (79,062) 138,325 69,255 (3,259,739) 489,277 22,302 511,579

Changes in equity ~REEEHEE:

for the year:

(Loss)/profit for the year K4 (E#) /
gl - - - - - - - - (417,925 (417,925) 33,537  (384,388)

Other comprehensive 2 E &

income - - -

95,166 192 - 12,434 - 107,792 37 107,829

Total comprehensive KEE2M
(expense)/income  (BI%) /W
for the year g - - - - 95,166 192 - 12,434 (417,925)  (310,133) 33,574 (276,559)

Disposal of equity ~ WHERTAELA
securities designated  {E3FE AEEE)

at FvOCl SFARMRER

B ERES - - - - - 78,728 - - (66,037) 12,691  (12,652) -
Balance at 31 RZE-RE+Z
December 2025 A=+-B&H 103,602 1,019,254  (74,944) 995,255 1,672,497 (142) 138325 81,689 (3,743,701) 191,835 43,185 235,020

The notes on pages 88 to 208 form part of these financial S£88ZF208H 2 i 7t Ty 4 Ak 5% 5 B B Mk
statements. Z &bty e
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Consolidated Cash Flow Statement

mEEERER
For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB) (LA RBZ27)

2025 2024
—E-RHE —ENEF
Note RMB’000 RMB’000

Ff it AR FRT ARETT

Operating activities RETEE
Loss before taxation B 5 A 5 18 (447,853) (550,997)
Adjustments for: T
Depreciation expenses eEMX 12 196,440 214,290
Expected credit losses on trade JFE LG BR 51 K B Ath B R
and other receivables TEHEEEE 63,130 58,150
Net gain on disposal of property BEEWENKE
and equipment 2 W FEE 5 (3) -
Interest income FMEWA 5 (33) (99)
Net finance costs B 75 & E %R 6(a) 308,835 283,651
Share of result of a joint venture DMEEERAEE 17 (52) (2,408)
Valuation losses on investment REMELEERE
properties 13 1,733 17,131
Reversal of provision B o] B 4 29 (31,650) (51,328)
Gain on early termination of lease R & IFHE 7 W (7,566) (263)
Gain on promissory note A EBER 2 Wa
modification (28,569) -
Written-off of property and i€ EINE T
equipment 12 2,625 -
Impairment loss on property MERFREZREEE
and equipment 12 3,903 -
Impairment losses on goodwill and BEE& N EREE 2 REEIE
intangible assets 122,377 -
Impairment loss on prepayments WEEME 2 BN RIEZ
for acquisition of properties /UZTEFE'STE 88,562 57,134
Changes in working capital: BEEeEE:
Decrease in inventories T,\Z,J'X’J\ 20 6,233 4,604
Increase in trade and other g5 Kk E A EWGKIE
receivables and prepayments ARFENE IEZi' hn (233,304) (68,505)
Increase/(decrease) in trade and FERTEER &E1ﬁf1ﬁ N2
other payables = G 12,819 (69,382)
Decrease in contract liabilities é%’\]%%Z?ﬁZQ\ (17,318) (4,081)
Net cash generated from/ REmB /(A RELTFHE
(used in) operations 40,309 (112,103)
Income tax (paid)/refund, net (BEXR) /BREMBRFRE 28@a) (6) 937
Net cash generated from/ rREFHME (FAES
(used in) operating activities EEE 40,303 (111,166)

HESHEHEERERLA
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Consolidated Cash Flow Statement

HERERER

For the year ended 31 December 2025

BHE—_FT-_AF+-_A=+—HIFEZE

(Expressed in RMB)  (AA KRB Z5I)
2025 2024
—E-hHEF —TPNE
Note RMB’000 RMB’'000
ft &+ AR TR ARKFT
Investing activities REED
Payments for the purchase of BEMERZBERNK
property and equipment (14,491) (26,071)
Proceeds from disposal of property B & ¥ % K& E 2 FT1S 308
and equipment 7,172 4,639
Interests received 2 U H B 33 99
Proceeds from disposal of equity HERERZAABEFERHE
securities designated at FVOC| BEENET A B 2 H W 2
R o PSR 10,117 1,717
Decrease in restricted cash at bank S PRERITIR SR 22(a) 4,558 1,398
Investment in a joint venture KEEERA - (4,000)
Loans to related parties BBt B R - 25,999
Repayments to related parties [r) B Bt 5 S K - (10,788)
Net cash generated from/(used in) ®RE&EEEFTE, (FFA)
investing activities ReF8E 7,389 (7,007)
Financing activities mMEEE
Proceeds from new bank loans FTILIRITE RIS KIB 22(b) 307,305 588,412
Proceeds from new other HHMEERERIE
borrowings 22(b) 668,632 1,037,257
Repayment of bank loans EERITENR 22(b) (271,312) (481,800)
Repayment of other borrowings HEHEMEER 22(b) (376,001) (781,579)
Other finance costs paid HAh 2 @b & A 22(b) (330,454) (232,788)
Capital element of lease rentals ENEEERLS
paid 22(b) (24,573) (22,231)
Interest element of lease rentals EfNHe 2 e
paid 22(b) (23,347) (26,710)
Net cash (used in)/generated BEES (FrA), i
from financing activities ReFHE (49,750) 80,561

Century Ginwa Retail Holdings Limited
Annual Report 2025




Consolidated Cash Flow Statement

o)

BERER

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB) (LA RBZ27)
2025 2024
—E-RHE —ENEF
Note RMB’000 RMB’000
ft &+ AR¥FT AR®F T
Net decrease in cash and RekBELEEEAZ
cash equivalents FRAD (2,058) (37,612)
Cash and cash equivalents FYREREELEEEH
at the beginning of the year 22(a) 5,314 42,931
Effect of foreign exchange IERBREBB 2HE
rate changes (3) (5)
Cash and cash equivalents FRESRESLEEER
at the end of the year 22(a) 3,253 5,314
The notes on pages 88 to 208 form part of these consolidated ~ 588Z%208E Wi 5t A % S 4 & B 75
financial statements. k2 HMH o
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Notes to the Financial Statements

BF 15 3Rk Y &
For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

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 consolidated financial statements of the
Company for the year ended 31 December 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 and properties management in
the PRC.

Quijiang Cultural Financial International Investment
Limited (“Qujiang Investment”) and Glory Keen Holdings
Limited (“Glory Keen”) were substantial shareholders of
the Company, holding 29.24% and 28.07% respectively
of the issued ordinary shares of the Company. Qujiang
Investment is a wholly owned subsidiary of a state-owned
enterprise, Xian Qujiang Culture Financial Holdings Group
Co., Ltd.

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION

(a) Statement of compliance

These financial statements have been prepared in
accordance with all applicable HKFRS Accounting
Standards issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA").
HKFRS Accounting Standards comprise Hong
Kong Financial Reporting Standards, Hong
Kong Accounting Standards (“HKASs”) and
Interpretations. These financial statements also
comply with the applicable disclosure requirements
of the Hong Kong Companies Ordinance and
the applicable disclosure provisions of the Rules
Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”). Material accounting
policies adopted by the Group are disclosed below.

The HKICPA has issued certain new and revised
HKFRS Accounting Standards that are first
effective or available for early adoption for the
current accounting period of the Group. Note 2(c)
provides information on any changes in accounting
policies resulting from initial application of these
developments to the extent that they are relevant
to the Group for the current accounting period
reflected in these financial statements.

Century Ginwa Retail Holdings Limited
Annual Report 2025
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

BASIS OF PREPARATION AND MATERIAL 2 RBEEEREARSHBERER

The measurement basis used in the preparation of
the financial statements is the historical cost basis
except for investments in equity securities (Note
2(g)), land and buildings held for own use (Note
2(h)) and investment property (Note 2(i)) which are
stated at their fair value.

The preparation of financial statements in
conformity with the HKFRSs requires management
to make judgements, estimates and assumptions
that affect the application of policies and reported
amounts of assets, liabilities, income and expenses.
The estimates and associated assumptions are
based on historical experience and various other
factors that are believed to be reasonable under the
circumstances, the results of which form the basis
of making the judgements about carrying values of
assets and liabilities that are not readily apparent
from other sources. Actual results may differ from
these estimates.

The estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in
which the estimate is revised if the revision affects
only that period, or in the period of the revision and
future periods if the revision affects both current
and future periods.

Judgements made by management in the
application of the HKFRS Accounting Standards that
have significant effect on the financial statements
and major sources of estimation uncertainty are
discussed in Note 3.

ACCOUNTING POLICY INFORMATION (&)

(continued)

(b) Basis of preparation of the financial (b) BIBHREREE
statements
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Notes to the Financial Statements

Bt %5 ¥R R Y &E

For the year ended 31 December 2025 #HZ—-FE_-AF+=-A=1+—HIFE

(Expressed in RMB unless otherwise indicated)

2 BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(b) Basis of preparation of the financial

statements (continued)

The Group incurred a loss of approximately
RMB384,388,000 for the year ended 31 December
2025 and as of that date the Group had net current
liabilities of approximately RMB1,289,368,000 and
balance of cash at bank and on hand of approximately
RMB4,091,000. 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 that covers
a period not less than twelve months from the date
of approval of these consolidated financial statements
prepared by the management, the directors have made
an assessment and concluded that the Group is able to
continue as a going concern for at least the next twelve
months from the end of the reporting period and to
meet its repayment obligations, as and when they fall
due, having regard to the following:

— the Group has obtained new short-term
loans from one bank with a total amount of
RMB40,000,000 after the end of the reporting
period,;

—  Xian Quijiang Culture Financial Holdings Group
Co., Ltd. (“Qujiang Financial Holdings”) (the
controlling shareholder of Qujiang Investment),
a state-owned enterprise, has extended its
short-term loans for two years granted to the
Group of approximately RMB3,819,746,000
during the year ended 31 December 2025;

—  Qujiang Financial Holdings has committed
to provide additional loan facility of
RMB1,289,000,000 to the Group and provide
guarantees with its subsidiary for the loan facilities
from banks or any other financial institutions. The
directors are of the opinion that the Group can
rely on the financial support of Qujiang Financial
Holdings for at least twelve months from the end
of the reporting period;

Century Ginwa Retail Holdings Limited
Annual Report 2025

2

(BRIF=EEH CRIAAREZS)

@%ﬂ%&ik%%‘l‘ﬁ%ﬁﬂ

(b) MBHREREE ()

HE_Z-_AF+=-A=+—H
IFFEASBEABEFEOA
R #5384,388,0007T bA K & = 3%
B AEEZRBEEFBHAR
#1,289,368,0007T & iR 7T & F 58
R & 44 AR #4,091,0007T °
A RAREERE  WNFE
BRIk B AEBFE
KEE e NEPNERRE B A Bk
1B RABRE M E K FEE M o 1kt TD
HRBEEEEREZ AEER
EERERAVBHmERENER
HREA DR+ —EAMZRE
RETER EED BTG W
A EERREBREET AR
2O+ A A MBEERIFER
BRI R DL R IMETSE
HREBTHEGEE EREE
MATREIE:

- %ﬁ%%i&-$%§5
B—EETREMEHE
A2 A R #40,000,000
JC

- —HEBLEALHIX
ftemZERk(£B8)ER
AE ([TH IS mE])
(HIREBEZERERR)
EREBE_ZT_RAF+=
A=Z+—HILFEKEY
AEEMEHERARE
3,819,746,0007T & Hi M
&

- HISEMEZEREAFEALR
SEEHAR12.89ET
ZREINERBE R AIE
TECHEBERRER
HIfBARIREER -ES
RE AEBBEREHRR
EL+ @A RN HKE R
TRz IR



2

Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(b) Basis of preparation of the financial

(c)

statements (continued)

- the Group has maintained long-term strong
business relationships with its major banks and
financial institutions to get their continuing
support, and is actively discussing with
these banks and financial institutions to
obtain financial facilities for amounting to
RMB458,000,000 during the year ended 31
December 2025.

The directors of the Company are therefore 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 year ended 31
December 2025 on a going concern basis.

Application of new and revised HKFRS
Accounting Standards

The Group has applied for the first time,
amendments to HKAS 21 — The Effects of Changes
in Foreign Exchange Rates-Lack of Exchangeability
which issued by the HKICPA. For the current
accounting period there has been no material
impact on these consolidated financial statements
as the Group has not entered into foreign currency
transactions in which the foreign currency is not
exchangeable into another currency.
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Notes to the Financial Statements

Bt %5 ¥R R Y &E

For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

2

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(d) Subsidiaries and non-controlling interests

Subsidiaries are entities controlled by the Group.
The Group controls an entity when it is exposed, or
has rights, to variable returns from its involvement
with the entity and has the ability to affect those
returns through its power over the entity. When
assessing whether the Group has power, only
substantive rights (held by the Group and other
parties) are considered.

An investment in a subsidiary is consolidated into
the consolidated financial statements from the date
that control commences until the date that control
ceases.

Non-controlling interests represent the equity interests
in a subsidiary not attributable directly or indirectly to
the Company, and in respect of which the Group has
not agreed any additional terms with the holders of
those equity interests which would result in the Group
as a whole having a contractual obligation in respect
of those equity interests that meets the definition of a
financial liability.

Non-controlling interests are presented in the
consolidated statement of financial position within
equity, separately from equity attributable to the
equity shareholders of the Company.

Non-controlling interests in the results of the Group
are presented on the face of the consolidated
statement of profit or loss and the consolidated
statement of profit or loss and other comprehensive
income as an allocation of the total profit or loss
and total comprehensive income for the period
between non-controlling interests and the equity
shareholders of the Company.

In the Company’s statement of financial position,
an investment in a subsidiary is stated at cost less
impairment losses (Note 2(1)), unless the investment
is classified as held for sale.

Century Ginwa Retail Holdings Limited
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(BRIFFZBHER TAUARKEZS)

(Expressed in RMB unless otherwise indicated)

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(e) Goodwill

()

Goodwill represents the excess of:

(i) the aggregate of the fair value of the
consideration transferred, the amount of any
non-controlling interest in the acquiree and
the fair value of the Group’s previously held
equity interests in the acquiree; over

(i)  the net fair value of the acquiree’s identifiable
assets and liabilities measured as at the
acquisition date.

When (ii) is greater than (i), then this excess is
recognised immediately in the consolidated statement
of profit or loss as a gain on a bargain purchase.

Goodwill is stated at cost less accumulated
impairment losses. Goodwill arising on a business
combination is allocated to each cash-generating
unit ("CGU"), or groups of CGUs, that is expected
to benefit from the synergies of the combination
and is tested annually for impairment (Note 2(1)).

Investment in a joint venture

Investment in a joint venture is accounted for in
the consolidated financial statements by the equity
method and is initially recognised at cost.

The Group assesses whether there is an objective
evidence that the interest in a joint venture may be
impaired. When any objective evidence exists, the
entire carrying amount of the investment (including
goodwill) is tested for impairment (Note 2(I)) by
comparing its recoverable amount (higher of value
in use and fair value less costs of disposal) with its
carrying amount. Any impairment loss recognised
is not allocated to any asset, including goodwill,
that forms part of the carrying amount of the
investment. Any reversal of that impairment loss
is recognised to the extent that the recoverable
amount of the investment subsequently increases.
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Bt %5 ¥R R Y &E

For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

2

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

U]

(9)

Investment in a joint venture (continued)

The Group’s share of a joint venture’s post-acquisition
profits or losses and other comprehensive income
is recognised in consolidated statement of profit or
loss and other comprehensive income.

Investments in equity securities

The Group's policies for investments in equity
securities, other than investments in subsidiaries,
associate and joint venture, are as follows:

Investments in equity securities are recognised/
derecognised on the date the Group commits to
purchase/sell the investment. The investments are
initially stated at fair value plus directly attributable
transaction costs, except for those investments
measured at fair value through profit or loss (FVPL) for
which transaction costs are recognised directly in profit
or loss. These investments are subsequently accounted
for as follows, depending on their classification.

Equity investments

An investment in equity securities is classified as
FVPL unless the equity investment is not held for
trading purposes and on initial recognition of
the investment the Group makes an election to
designate the investment at FVOCI (non-recycling)
such that subsequent changes in fair value are
recognised in other comprehensive income. Such
elections are made on an instrument-by-instrument
basis, but may only be made if the investment
meets the definition of equity from the issuer’s
perspective. Where such an election is made, the
amount accumulated in other comprehensive
income remains in the fair value reserve (non-
recycling) until the investment is disposed of. At
the time of disposal, the amount accumulated in
the fair value reserve (non-recycling) is transferred
to retained profits. It is not recycled through profit
or loss. Dividends from an investment in equity
securities, irrespective of whether classified as at
FVPL or FVOCI, are recognised in profit or loss as
other income in accordance with the policy set out
in Note 2(v)(v).
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

BASIS OF PREPARATION AND MATERIAL 2 RBEEEREARSHBERER

ACCOUNTING POLICY INFORMATION (%)
(continued)
(h) Property and equipment (h) MERRE

Land and buildings held for own use are stated at
their revalued amount, being their fair values at
the date of the revaluation less any subsequent
accumulated depreciation.

Revaluations are performed with sufficient regularity
to ensure that the carrying amounts of these assets
do not differ materially from that which would
be determined using fair values at the end of the
reporting period.

Changes arising on the revaluation of land and
buildings held for own use are generally dealt
with in other comprehensive income and are
accumulated separately in equity in the property
revaluation reserve. The only exceptions are as
follows:

- when a deficit arises on revaluation, it will be
charged to profit or loss to the extent that
it exceeds the amount held in the reserve in
respect of that same asset immediately prior to
the revaluation; and

— when a surplus arises on revaluation, it will be
credited to profit or loss to the extent that a
deficit on revaluation in respect of that same
asset had previously been charged to profit or
loss.

Residential properties held for own use and other
items of property and equipment are stated at cost
less accumulated depreciation and impairment
losses (Note 2(1)).

The cost of self-constructed items of property and
equipment includes the cost of materials, direct
labour, the initial estimate, where relevant, of the
costs of dismantling and removing the items and
restoring the site on which they are located.
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Notes to the Financial Statements
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For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

2

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(h) Property and equipment (continued)

Construction in progress is stated at cost value.
Fair value is determined by reference to valuations
carried out by independent qualified professional
valuers at the end of reporting period. Costs include
the acquisition cost of interest in leasehold land,
construction costs, borrowing costs capitalised and
other direct costs attributable to such properties.

On completion, the properties are reclassified to
property and equipment or investment properties at
cost.

Iltems may be produced while bringing an item
of property and equipment to the location and
condition necessary for it to be capable of operating
in the manner intended by management. The
proceeds from selling any such items and the related
costs are recognised in profit or loss.

Gains or losses arising from the retirement or
disposal of an item of property and equipment
are determined as the difference between the net
disposal proceeds and the carrying amount of the
item and are recognised in profit or loss on the date
of retirement or disposal. Any related revaluation
surplus is transferred from the property revaluation
reserve to retained profits and is not reclassified to
profit or loss.
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(BRIFFZBHER TAUARKEZS)

(Expressed in RMB unless otherwise indicated)

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(h) Property and equipment (continued)

()

Depreciation is calculated to write off the cost or
valuation of items of property and equipment, less
their estimated residual values, using the straight-

2
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(h) MERRE (&)

WETRMENREEAR 2K
S ERE G RSREE UHE
mEHEAFHIEER BEE

line basis over the shorter of its estimated useful KABEREEMENT
lives and the lease term as follows:
Estimated
useful lives
fhat E A F 1
Land and buildings held for own use carried at fair value 20 — 50 years
AAREIRZFERER L RET 20E504F
Residential properties held for own use carried at cost and leasehold
improvements 3 - 35 years
ERASNE 2 HEERTEMEREEMERE 3E35%F
Properties leased for own use 1 - 13 years
BREEYE 12135
Furniture, fixtures and equipment 3 — 28 years
BRI RERRB 35 28%F
Motor vehicles 3 - 10 years
EHITA 3E 104

Where parts of an item of property and equipment
have different useful lives, the cost or valuation of
the item is allocated on a reasonable basis between
the parts and each part is depreciated separately.
Both the useful life of an asset and its residual value
are reviewed annually.

Investment property

Investment property is land and/or building which
is owned or held under a leasehold interest (Note
2(k)) to earn rental income and/or for capital
appreciation.

Investment property is stated at fair value, unless it
is still in the course of construction or development
at the end of the reporting period and its fair value
cannot be reliably measured at that time. Any gain
or loss arising from a change in fair value or from
the retirement or disposal of an investment property
is recognised in profit or loss. Rental income from
investment property is accounted for as described in
Note 2(u)(iii).
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For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

2

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

()

(k)

Intangible assets (other than goodwill)

Intangible assets that are acquired by the Group are
stated at cost less accumulated amortisation (where
the estimated useful life is finite) and impairment
losses (Note 2(1)).

Intangible assets are not amortised while their
useful lives are assessed to be indefinite. Any
conclusion that the useful life of an intangible
asset is indefinite is reviewed annually to determine
whether events and circumstances continue to
support the indefinite useful life assessment for that
asset. If they do not, the change in the useful life
assessment from indefinite to finite is accounted
for prospectively from the date of change and is
amortised on a straight-line basis over the assets’
estimated useful lives.

Leased assets

At inception of a contract, the Group assesses
whether the contract is, or contains, a lease. A
contract is, or contains, a lease if the contract
conveys the right to control the use of an
identified asset for a period of time in exchange
for consideration. Control is conveyed where the
customer has both the right to direct the use of the
identified asset and to obtain substantially all of the
economic benefits from that use.

(i) As alessee

Where the contract contains lease component(s)
and non-lease component(s), the Group has
elected not to separate non-lease components
and accounts for each lease component and any
associated non-lease components as a single
lease component for all leases.
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Notes to the Financial Statements
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For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(k) Leased assets (continued)

(i)

As a lessee (continued)

At the lease commencement date, the Group
recognises a right-of-use asset and a lease
liability, except for short-term leases that have
a lease term of 12 months or less and leases
of low-value assets which, for the Group are
primarily office furniture. When the Group
enters into a lease in respect of a low-value
asset, the Group decides whether to capitalise
the lease on a lease-by-lease basis. The lease
payments associated with those leases which
are not capitalised are recognised as an
expense on a systematic basis over the lease
term.

Where the lease is capitalised, the lease
liability is initially recognised at the present
value of the lease payments payable over the
lease term, discounted using the interest rate
implicit in the lease or, if that rate cannot
be readily determined, using a relevant
incremental borrowing rate. After initial
recognition, the lease liability is measured
at amortised cost and interest expense is
calculated using the effective interest method.

The right-of-use asset recognised when a
lease is capitalised is initially measured at
cost, which comprises the initial amount of
the lease liability plus any lease payments
made at or before the commencement date,
and any initial direct costs incurred. Where
applicable, the cost of the right-of-use assets
also includes an estimate of costs to dismantle
and remove the underlying asset or to restore
the underlying asset or the site on which it
is located, discounted to their present value,
less any lease incentives received. The right-
of-use asset is subsequently stated at cost less
accumulated depreciation and impairment
losses (Notes 2(h) and 2(l)), except for the
right-of-use assets that meet the definition of
investment property are carried at fair value in
accordance with Note 2(i).

(i)
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2

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(k) Leased assets (continued)

(i)

(i)

As a lessee (continued)

The lease liability is remeasured when there
is a change in future lease payments arising
from a change in an index or rate, or there
is a change in the Group's estimate of the
amount expected to be payable under a
residual value guarantee, or there is a change
arising from the reassessment of whether the
Group will be reasonably certain to exercise
a purchase, extension or termination option.
When the lease liability is remeasured in this
way, a corresponding adjustment is made to
the carrying amount of the right-of-use asset,
or is recorded in profit or loss if the carrying
amount of the right-of-use asset has been
reduced to zero.

In the consolidated statement of financial
position, the current portion of long-term
lease liabilities is determined as the present
value of contractual payments that are due
to be settled within twelve months after the
reporting period.

As a lessor

When the Group acts as a lessor, it determines
at lease inception whether each lease is a
finance lease or an operating lease. A lease
is classified as a finance lease if it transfers
substantially all the risks and rewards
incidental to the ownership of an underlying
assets to the lessee. If this is not the case, the
lease is classified as an operating lease.

When a contract contains lease and non-
lease components, the Group allocates
the consideration in the contract to each
component on a relative stand-alone selling
price basis. The rental income from operating
leases is recognised in accordance with Note

2(u)(iii).

Century Ginwa Retail Holdings Limited
Annual Report 2025

2

RAUEEREARSTHRESR

(%)

(k) HEEE (&)

(i)

(ii)

EREBA (E)

(GECE SRS FIEESEN
REENRES AL
ERENGEEERE
HIEN SRRz At B &
HEENFEAEBRS
HEeERETERE T
s bR B M ELE
B AlegsHAtEHESR
FE-EHEREALTA

B ER - Bt A%
BEZREEFHERES

B -YHEAREEZR
HERET BREBERA
EEO

EHREMBRRARS K
HHEaEMRI IS E
ERRMEMRET @
HREIH S 89 & 2915 5K
HIRE -

ERHBEA

EARKEERHEAR
HRHERBKET A
HEAREHEHKLLH
E-MEEKHEMEER
BREM & 2 @AE D AR
KBl E T AHEA A
ZHENERREMRE-
i 15 AR - B E D88
RIEEHE -

HENBESHERIHEE
B D RUAC R B 1% 40 408
VEBEEKAHNPZA
EnkE=xah K£H
&2 S WAREMNMEE2()
(il R °



2

Notes to the Financial Statements
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For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(I) Credit losses and impairment of assets

(i)

Credit losses from financial instruments

The Group recognises a loss allowance for
expected credit losses (ECLs) on the following item:

- financial assets measured at amortised
cost (including cash and cash equivalents
and trade and other receivables);

Financial assets measured at fair value,
including equity securities designated at FVOCI
(non-recycling) are not subject to the ECL
assessment.

Measurement of ECLs

ECLs are a probability-weighted estimate of
credit losses. Credit losses are measured as the
present value of all expected cash shortfalls
(i.e. the difference between the cash flows due
to the Group in accordance with the contract
and the cash flows that the Group expects to
receive).
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2

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

U]

Credit losses and impairment of assets
(continued)

(i)

Credit losses from financial instruments
(continued)

Measurement of ECLs (continued)

The expected cash shortfalls are discounted
using the following discount rates where the
effect of discounting is material:

—  fixed-rate financial assets and trade and
other receivables: effective interest rate
determined at initial recognition or an
approximation thereof;

- variable-rate financial assets: current
effective interest rate;

The maximum period considered when
estimating ECLs is the maximum contractual
period over which the Group is exposed to
credit risk.

In measuring ECLs, the Group takes into
account reasonable and supportable
information that is available without undue
cost or effort. This includes information about
past events, current conditions and forecasts
of future economic conditions.

ECLs are measured on either of the following
bases:

- 12-month ECLs: these are losses that are
expected to result from possible default
events within the 12 months after the
reporting date; and

- lifetime ECLs: these are losses that are
expected to result from all possible
default events over the expected lives
of the items to which the ECL model
applies.
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For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

BASIS OF PREPARATION AND MATERIAL

ACCOUNTING POLICY INFORMATION

(continued)

(I) Credit losses and impairment of assets
(continued)

(i)

Credit losses from financial instruments
(continued)
Measurement of ECLs (continued)

Loss allowances for trade receivables are
always measured at an amount equal to
lifetime ECLs. ECLs on these financial assets
are estimated using a provision matrix based
on the historical credit loss experience,
adjusted for factors that are specific to the
debtors and an assessment of both the current
and forecast general economic conditions
at the reporting date and forward looking
information that is available without undue
cost or effect.

For all other financial instruments, the Group
recognises a loss allowance equal to 12-month
ECLs unless there has been a significant
increase in credit risk of the financial
instrument since initial recognition, in which
case the loss allowance is measured at an
amount equal to lifetime ECLs.

Significant increases in credit risk

In assessing whether the credit risk of a
financial instrument has increased significantly
since initial recognition, the Group compares
the risk of default occurring on the financial
instrument assessed at the reporting date
with that assessed at the date of initial
recognition. In making this reassessment,
the Group considers that a default event
occurs when (i) the borrower is unlikely to
pay its credit obligations to the Group in full,
without recourse by the Group to actions
such as realising security (if any is held); or
(ii) the financial asset is 90 days past due.
The Group considers both quantitative and
qualitative information that is reasonable and
supportable, including historical experience
and forward-looking information that is
available without undue cost or effort.
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For the year ended 31 December 2025 #HZ—-FE_-AF+=-A=1+—HIFE
(Expressed in RMB unless otherwise indicated)

2 BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(I) Credit losses and impairment of assets
(continued)

(i)

Credit losses from financial instruments
(continued)

Significant increases in credit risk
(continued)

In particular, the following information is taken
into account when assessing whether credit
risk has increased significantly since initial
recognition:

—  failure to make payments of principal or
interest on their contractually due dates;

— an actual or expected significant
deterioration in a financial instrument’s
external or internal credit rating (if
available);

— an actual or expected significant
deterioration in the operating results of
the debtor; and

- existing or forecast changes in the
technological, market, economic or legal
environment that have a significant
adverse effect on the debtor’s ability to
meet its obligation to the Group.

Irrespective of the outcome of the above
assessment, the Group presumes that the
credit risk on a financial asset has increased
significantly since initial recognition when
contractual payments are more than 30 days
past due, unless the Group has reasonable and
supportable information that demonstrates
otherwise.
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

BASIS OF PREPARATION AND MATERIAL

ACCOUNTING POLICY INFORMATION

(continued)

(I) Credit losses and impairment of assets
(continued)

(i)

Credit losses from financial instruments
(continued)

Significant increases in credit risk
(continued)

Despite the foregoing, the Group assumes
that the credit risk on a financial instrument
has not increased significantly since initial
recognition if the financial instrument is
determined to have low credit risk at the
reporting date. A financial instrument is
determined to have low credit risk if:

(i)  the financial instrument has a low risk of
default,

(i) the debtor has a strong capacity to meet
its contractual cash flow obligations in
the near term, and

(i) adverse changes in economic and
business conditions in the longer term
may, but will not necessarily, reduce
the ability of the borrower to fulfil its
contractual cash flow obligations.

The Group considers a financial asset to
have low credit risk when the asset has
external credit rating of “investment grade”
in accordance with the globally understood
definition or if an external rating is not
available, the asset has an internal rating of
“performing”. Performing means that the
counterparty has a strong financial position
and there is no past due amounts.

The Group regularly monitors the effectiveness
of the criteria used to identify whether there
has been a significant increase in credit risk
and revises them as appropriate to ensure
that the criteria are capable of identifying
significant increase in credit risk before the
amount becomes past due.
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Bt %5 ¥R R Y &E

For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

2 BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(I) Credit losses and impairment of assets
(continued)

(i)

Credit losses from financial instruments
(continued)

Significant increases in credit risk (continued)

ECLs are remeasured at each reporting date
to reflect changes in the financial instrument’s
credit risk since initial recognition. Any
change in the ECL amount is recognised as
an impairment gain or loss in profit or loss.
The Group recognises an impairment gain
or loss for all financial instruments with a
corresponding adjustment to their carrying
amount through a loss allowance account for
which the loss allowance is recognised in other
comprehensive income and accumulated in the
fair value reserve (recycling).

Credit-impaired financial assets

A financial asset is credit-impaired when one
or more events that have a detrimental impact
on the estimated future cash flows of that
financial asset have occurred. Evidence that
a financial asset is credit-impaired includes
observable data about the following events:

—  significant financial difficulty of the issuer
or the counterparty;

- a breach of contract, such as a default or
past due event;

- the lender(s) of the counterparty, for
economic or contractual reasons relating
to the counterparty’s financial difficulty,
having granted to the counterparty a
concession(s) that the lender(s) would not
otherwise consider;

- it is becoming probable that the
counterparty will enter bankruptcy or
other financial reorganisation; or

—  the disappearance of an active market for
that financial asset because of financial
difficulties.
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

@%ﬁ%&ik%ﬁﬁ%ﬁﬂ

BASIS OF PREPARATION AND MATERIAL 2
ACCOUNTING POLICY INFORMATION
(continued)

(I) Credit losses and impairment of assets

() FEBBEREERE(E)

(continued)

(i) Credit losses from financial instruments () EMTAZEEEE
(continued) (&)
Write-off policy 6702 e ]
The gross carrying amount of a financial asset 88 BB A B AT =
is written off (either partially or in full) to the TRHEEMER®TEE (I
extent that there is no realistic prospect of DHEE) G TLAMEE - —
recovery. This is generally the case when the s AEERRER
Group determines that the debtor does not A 8 & B S YA RR ]
have assets or sources of income that could EEXERHEERENER
generate sufficient cash flows to repay the JET LAMSER 258 -
amounts subject to the write-off.
Subsequent recoveries of an asset that was BEMEEENRE KD
previously written off are recognised as a T Y2 o] HA T e 3R R 1B
reversal of impairment in profit or loss in the B3 5t A5 o
period in which the recovery occurs.

(ii) Impairment of other non-current assets (i) E¥ERBEEZRE

Internal and external sources of information
are reviewed at each end of reporting period
to identify indications that the following
assets may be impaired or, except in the case
of goodwill, an impairment loss previously
recognised no longer exists or may have
decreased:

- property and equipment, including
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buildings held for own use stated at BEtEC T RIETF
revalued amounts); BRAN) 5

- intangible assets; - EFEE:

- goodwill: - EE:

- non-current prepayments for acquisitions - WEMEZIERETE

of properties; and

A R

— investments in subsidiaries in the - RARAZHBARR
Company’s statement of financial position. FKARMB AR 2K
&Ko
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For the year ended 31 December 2025 #HZ—-FE_-AF+=-A=1+—HIFE
(Expressed in RMB unless otherwise indicated) (B35 B8 BAIAAREZ )

2 BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(I) Credit losses and impairment of assets
(continued)

(ii) Impairment of other non-current assets
(continued)

If any such indication exists, the asset's
recoverable amount is estimated. In addition,
for goodwill and intangible assets that have
indefinite useful lives, the recoverable amount
is estimated annually whether or not there is
any indication of impairment.

- Calculation of recoverable amount

The recoverable amount of an asset is
the greater of its fair value less costs of
disposal and value in use. In assessing
value in use, the estimated future cash
flows are discounted to their present
value using a pre-tax discount rate that
reflects current market assessments
of the time value of money and the
risks specific to the asset. Where an
asset does not generate cash inflows
largely independent of those from
other assets, the recoverable amount
is determined for the smallest group
of assets that generates cash inflows
independently (i.e. a CGU). A portion
of the carrying amount of a corporate
asset (for example, head office building)
is allocated to an individual CGU if the
allocation can be done on a reasonable
and consistent basis, or to the smallest
group of CGUs if otherwise.
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

BASIS OF PREPARATION AND MATERIAL 2 RBEEEREARSHBERER
ACCOUNTING POLICY INFORMATION (4&)
(continued)

(I) Credit losses and impairment of assets

() FEBBEREERE(E)

(continued)

(ii) Impairment of other non-current assets
(continued)

—  Recognition of impairment losses

An impairment loss is recognised in profit
or loss if the carrying amount of an asset,
or the CGU to which it belongs, exceeds
its recoverable amount. Impairment
losses recognised in respect of CGUs are
allocated to reduce the carrying amount
of the assets in the unit (or group of
units) first on goodwill then on a pro
rata basis, except that the carrying value
of an asset will not be reduced below
its individual fair value less costs of
disposal (if measurable) or value in use (if
determinable).

(m) Inventories

Inventories are assets which are held for sale in
the ordinary course of business, in the process of
production for such sale or in the form of materials
or supplies to be consumed in the production
process or in the rendering of services.

Inventories are carried at the lower of cost and net
realisable value.

Cost is calculated using the first-in, first-out method
and comprises all costs of purchase and other costs
incurred in bringing the inventories to their present
location and condition.

Net realisable value is determined by reference to
the sales proceeds of items sold in the ordinary
course of business subsequent to the financial year
end date or to management estimates based on
prevailing market conditions. Costs necessary to
make the sale include incremental costs directly
attributable to the sale and non-incremental costs
which the Group must incur to make the sale.
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Notes to the Financial Statements

Bt %5 ¥R R Y &E

For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

2

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(m) Inventories (continued)

(n)

(o)

(p)

(a)

When inventories are sold, the carrying amount of
those inventories is recognised as an expense in the
period in which the related revenue is recognised.

Trade and other receivables

A receivable is recognised when the Group has an
unconditional right to receive consideration. A right
to receive consideration is unconditional if only the
passage of time is required before payment of that
consideration is due.

Trade receivables that do not contain a significant
financing component are initially measured at their
transaction price.

Interest-bearing borrowings

Interest-bearing borrowings are recognised initially
at fair value less attributable transaction costs.
Subsequent to initial recognition, interest-bearing
borrowings are stated at amortised cost using
the effective interest method. Interest expense
is recognised in accordance with the Group’s
accounting policy for borrowing costs (Note 2(w)).

Trade and other payables

Trade and other payables are initially recognised
at fair value. Subsequent to initial recognition,
trade and other payables are stated at amortised
cost unless the effect of discounting would be
immaterial, in which case they are stated at invoice
amounts.

Cash and cash equivalents

Cash and cash equivalents comprise cash at
bank and on hand, demand deposits with banks
and other financial institutions. Cash and cash
equivalents are assessed for ECLs in accordance with
the policy set out in Note 2(1).
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(BRIFFZBHER TAUARKEZS)

(Expressed in RMB unless otherwise indicated)

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(r)

(s)

Employee benefits

Short-term employee benefits and
contributions to defined contribution
retirement plans

Salaries, annual bonuses, paid annual leave,
contributions to defined contribution retirement
plans and the cost of non-monetary benefits are
accrued in the period in which the associated
services are rendered by employees. Where payment
or settlement is deferred and the effect would be
material, these amounts are stated at their present
values.

Income tax

Income tax for the period comprises current
tax and movements in deferred tax assets and
liabilities. Current tax and movements in deferred
tax assets and liabilities are recognised in profit
or loss except to the extent that they relate to
business combinations, or items recognised in other
comprehensive income or directly in equity, in which
case the relevant amounts of tax are recognised in
other comprehensive income or directly in equity,
respectively.

Current tax is the expected tax payable on the
taxable income for the period, using tax rates
enacted or substantively enacted at the end of the
reporting period, and any adjustment to tax payable
in respect of previous years.

Deferred tax assets and liabilities arise from
deductible and taxable temporary differences
respectively, being the differences between the
carrying amounts of assets and liabilities for
financial reporting purposes and their tax bases.
Deferred tax assets also arise from unused tax losses
and unused tax credits.
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Notes to the Financial Statements

Bt %5 ¥R R Y &E

For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

2

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(s)

Income tax (continued)

Apart from certain limited exceptions, all deferred
tax liabilities, and all deferred tax assets to the
extent that it is probable that future taxable profits
will be available against which the asset can be
utilised, are recognised. Future taxable profits that
may support the recognition of deferred tax assets
arising from deductible temporary differences
include those that will arise from the reversal of
existing taxable temporary differences, provided
those differences relate to the same taxation
authority and the same taxable entity, and are
expected to reverse either in the same period as
the expected reversal of the deductible temporary
difference or in periods into which a tax loss arising
from the deferred tax asset can be carried back
or forward. The same criteria are adopted when
determining whether existing taxable temporary
differences support the recognition of deferred tax
assets arising from unused tax losses and credits,
that is, those differences are taken into account if
they relate to the same taxation authority and the
same taxable entity, and are expected to reverse in
a period, or periods, in which the tax loss or credit
can be utilised.

The limited exceptions to recognition of deferred
tax assets and liabilities are those temporary
differences arising from goodwill not deductible
for tax purposes, the initial recognition of assets or
liabilities that affect neither accounting nor taxable
profit (provided they are not part of a business
combination and at the time of the transaction
does not give rise to equal taxable and deductible
temporary differences), and temporary differences
relating to investments in subsidiaries to the
extent that, in the case of taxable differences, the
Group controls the timing of the reversal and it is
probable that the differences will not reverse in
the foreseeable future, or in the case of deductible
differences, unless it is probable that they will
reverse in the future.
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Notes to the Financial Statements
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For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(BRIFFZBHER TAUARKEZS)

(Expressed in RMB unless otherwise indicated)

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(s)

Income tax (continued)

Where investment property is carried at its fair value
in accordance with the accounting policy set out in
Note 2(i), the amount of deferred tax recognised
is measured using the tax rates that would apply
on sale of this asset at its carrying value at the
reporting date unless the property is depreciable
and is held within a business model whose objective
is to consume substantially all of the economic
benefits embodied in the property over time, rather
than through sale. In all other cases, the amount of
deferred tax recognised is measured based on the
expected manner of realisation or settlement of the
carrying amount of the assets and liabilities, using
tax rates enacted or substantively enacted at the
end of the reporting period. Deferred tax assets and
liabilities are not discounted.

The carrying amount of a deferred tax asset is
reviewed at the end of each reporting period and is
reduced to the extent that it is no longer probable
that sufficient taxable profits will be available to
allow the related tax benefit to be utilised. Any such
reduction is reversed to the extent that it becomes
probable that sufficient taxable profits will be
available.

Additional income taxes that arise from the
distribution of dividends are recognised when the
liability to pay the related dividends is recognised.

Current tax balances and deferred tax balances, and
movements therein, are presented separately from
each other and are not offset. Current tax assets are
offset against current tax liabilities, and deferred tax
assets against deferred tax liabilities, if the Company
or the Group has the legally enforceable right to set
off current tax assets against current tax liabilities
and the following additional conditions are met:

- in the case of current tax assets and liabilities,
the Company or the Group intends either to
settle on a net basis, or to realise the asset and
settle the liability simultaneously; or
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For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

2

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(s)

()

Income tax (continued)

- in the case of deferred tax assets and liabilities,
if they relate to income taxes levied by the
same taxation authority on either:

- the same taxable entity; or

- different taxable entities, which, in
each future period in which significant
amounts of deferred tax liabilities or
assets are expected to be settled or
recovered, intend to realise the current
tax assets and settle the current tax
liabilities on a net basis or realise and
settle simultaneously.

Provisions and contingent liabilities

Provisions are recognised for liabilities of uncertain
timing or amount when the Group or the Company
has a legal or constructive obligation arising as
a result of a past event, it is probable that an
outflow of economic benefits will be required to
settle the obligation and a reliable estimate can be
made. Where the time value of money is material,
provisions are stated at the present value of the
expenditure expected to settle the obligation.

Where some or all of the expenditure required to
settle a provision is expected to be reimbursed
by another party, a separate asset is recognised
for any expected reimbursement that would be
virtually certain. The amount recognised for the
reimbursement is limited to the carrying amount of
the provision.

Where it is not probable that an outflow of
economic benefits will be required, or the amount
cannot be estimated reliably, the obligation is
disclosed as a contingent liability, unless the
probability of outflow of economic benefits is
remote. Possible obligations, whose existence
will only be confirmed by the occurrence or non-
occurrence of one or more future events are
also disclosed as contingent liabilities unless the
probability of outflow of economic benefits is
remote.
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

BASIS OF PREPARATION AND MATERIAL 2 RBEEEREARSHBERER
ACCOUNTING POLICY INFORMATION (4&)
(continued)

(u) Revenue and other income

(u) WEREMEA

Income is classified by the Group as revenue when
it arises from the sale of goods, the provision of
services or the use by others of the Group’s assets
under leases in the ordinary course of the Group’s
business.

Revenue is recognised when control over a product
or service is transferred to the customer, or the
lessee has the right to use the asset, at the amount
of promised consideration to which the Group is
expected to be entitled, excluding those amounts
collected on behalf of third parties. Revenue
excludes value added tax or other sales taxes and is
after deduction of any trade discounts.

Further details of the Group’s revenue and other
income recognition policies are as follows:

(i) Sale of goods and net income from
concession sales

Revenue arising from the sale of goods
and net income from concession sales
are recognised when the customer takes
possession of and accepts the goods. No
revenue or net income is recognised if
there are significant uncertainties regarding
recovery of the consideration due, the
possible return of goods, or continuing
management involvement with the goods.
Payments received in advance from customers
that are related to sales of goods not yet
delivered are deferred in contract liabilities
in the consolidated statement of financial
position. Revenue is recognised when goods
are delivered to the customers. After expiry of
prepaid stored value cards, the corresponding
receipts in advance are normally recognised
as income based on the Group’s previous
experience in forfeiture of prepaid stored value
cards by customers.
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For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

2

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(u) Revenue and other income (continued)

(i)

(iii)

(iv)

(v)

Management fee income

Management fee income from the operation
of department stores, shopping mall and
supermarkets is recognised over time.

Rental income from operating leases

Rental income receivable under operating
leases is recognised in profit or loss in equal
instalments over the periods covered by the
lease term, except where an alternative basis is
more representative of the pattern of benefits
to be derived from the use of the leased
asset. Lease incentives granted are recognised
in profit or loss as an integral part of the
aggregate net lease payments receivable.

Customer loyalty programme

The Group’'s customer loyalty programme
awards customers credits which entitle the
customers to the right to exchange for
products offered under the customer loyalty
programme and gives rise to a separate
performance obligation. The Group allocated
a portion of the transaction price to the
customer loyalty programme based on relative
standalone selling price. Such amount is
deferred and revenue is recognised as contract
liabilities when the programme credits are
redeemed and the Group has fulfilled its
obligations to supply the products offered
under the customer loyalty programme.
Deferred revenue is also released to revenue
when it is no longer considered probable that
the programme credits will be redeemed.

Interest income

Interest income is recognised as it accrues
using the effective interest method. For credit
impaired financial assets, the effective interest
rate is applied to the amortised cost (i.e. gross
carrying amount net of loss allowance) of the
asset (Note 2()(i)).
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Notes to the Financial Statements
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For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(v)

(w)

Translation of foreign currencies

Foreign currency transactions during the year are
translated into the functional currency of the entity
to which they relate at the foreign exchange rates
ruling at the transaction dates. Monetary assets
and liabilities denominated in foreign currencies are
translated into the functional currency of the entity
to which they relate at the foreign exchange rates
ruling at the end of the reporting period. Exchange
gains and losses are recognised in profit or loss.

Non-monetary assets and liabilities that are
measured in terms of historical cost in a foreign
currency are translated into the functional currency
of the entity to which they relate using the foreign
exchange rates ruling at the transaction dates.

The results of operations which have a functional
currency other than RMB, the Group’s presentation
currency, are translated into RMB at the exchange rates
approximating the foreign exchange rates ruling at the
dates of the transactions. Statement of financial position
items are translated into RMB at the closing foreign
exchange rates at the end of the reporting period. The
resulting exchange differences are recognised in other
comprehensive income and accumulated separately in
equity in the exchange reserve.

Borrowing costs

Borrowing costs that are directly attributable to
the acquisition of an asset which necessarily takes
a substantial period of time to get ready for its
intended use are capitalised as part of the cost of
that asset. Other borrowing costs are expensed in
the period in which they are incurred.

The capitalisation of borrowing costs as part of
the cost of a qualifying asset commences when
expenditure for the asset is being incurred,
borrowing costs are being incurred and activities that
are necessary to prepare the asset for its intended
use are in progress. Capitalisation of borrowing costs
is suspended or ceases when substantially all the
activities necessary to prepare the qualifying asset for
its intended use or sale are interrupted or complete.
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For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

2

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(w) Borrowing costs (continued)

(x)

Where the terms of a financial liability are
renegotiated and the entity issues equity
instruments to a creditor to extinguish all or part
of the liability (debt for equity swap), a gain or loss
is recognised in profit or loss, which is measured
as the difference between the carrying amount of
the financial liability and the fair value of the equity
instruments issued.

Segment reporting

Operating segments, and the amounts of
each segment item reported in the financial
statements, are identified from the financial
information provided regularly to the Group’s
most senior executive management for the
purposes of allocating resources to, and assessing
the performance of, the Group's various lines of
business and geographical locations.

Individually material operating segments are not
aggregated for financial reporting purposes unless
the segments have similar economic characteristics
and are similar in respect of the nature of products
and services, the type or class of customers, the
methods used to distribute the products or provide
the services, and the nature of the regulatory
environment. Operating segments which are not
individually material may be aggregated if they
share a majority of these criteria.

The Group’s revenue is substantially derived from
retail customers in the PRC and the Group’s
operating assets are substantially located in the
west region of the PRC. Accordingly, no segment
analysis based on geographical location of the
customers and assets is provided.
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

3 ACCOUNTING JUDGEMENTS AND
ESTIMATES
(a) Critical accounting judgements in applying
the Group’s accounting policies

In the process of applying the Group’s accounting
policies, management has made the following
accounting judgements:

(i)

(i)

Going concern assessment

Management has made judgement about
the Group’s ability to continue as a going
concern and concluded that there are no
material uncertainties related to events or
conditions which, individually or collectively,
may cast significant doubt on the Group's
ability to continue as a going concern. Further
information is set out in Note 2(b).

Classification of interests in leasehold
land and buildings held for own use

In accordance with HKAS 16, Property, plant
and equipment, the Group chooses to apply
either the cost model or the revaluation
model as its accounting policy for items of
property and equipment held for own use on
a class-by-class basis. In applying this policy,
the Group has concluded that its registered
ownership interests in leasehold properties
and the right to use other properties leased
under tenancy agreements are two separate
groupings of assets which differ significantly
in their nature and use. Accordingly, they are
regarded by the Group as separate classes of
asset for subsequent measurement policies
in accordance with Notes 2(h) and (k).
Specifically, registered ownership interests
are carried under the revaluation model,
while rights to use properties under tenancy
agreements are carried at depreciated cost.
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For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

3 ACCOUNTING JUDGEMENTS AND
ESTIMATES (continued)
(a) Critical accounting judgements in applying
the Group’s accounting policies (continued)

(i)

(iii)

Classification of interests in leasehold
land and buildings held for own use
(continued)

In making this judgement, the Group has
taken into account that, as the registered
owner of a leasehold property, the Group
is able to benefit fully from any changes in
the valuation of these properties whether
as holding gains or by selling the property
interest to others, as well as being able to use
the properties in its operation free of paying
market rents. In contrast, the shorter term
tenancy agreements are typically for periods
of 1 to 15 years and are subject to other
restrictions, in particular on transferability of
the Group’s tenancy rights to others.

Recognition of deferred tax on
withholding tax on distribution

At 31 December 2025, temporary differences
relating to the undistributed profits of
certain subsidiaries of the Group established
in the PRC amounted to approximately
RMB697,119,000 (2024: RMB609,430,000).
Deferred tax liabilities of approximately
RMB34,856,000 (2024: RMB30,472,000) have
not been recognised in respect of the tax that
would be payable on the distribution of these
retained profits as the Company controls the
dividend policy of these subsidiaries and it has
been determined that it is probable that profits
from these subsidiaries will not be distributed
in the foreseeable future.
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Notes to the Financial Statements
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For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

3 ACCOUNTING JUDGEMENTS AND
ESTIMATES (continued)

(b) Sources of estimation uncertainty

Notes 12, 13, 14, 15 18 and 29 contain information
about the assumptions and their risk factors relating
to values of land and buildings held for own use,
and investment properties, impairment assessment
on goodwill, intangible assets, prepayments for
acquisition of properties and provision for cash coupon
card issued but not yet consumed and financial
assets measured at fair value. Other key sources of
estimation uncertainty are as follows:

(i)

Impairment losses of property and
equipment, goodwill, intangible assets and
prepayments for acquisition of properties

At 31 December 2025, non-current assets
(other than prepayments for acquisition of
properties) and payments for acquisition
of properties of the Group amounted to
approximately RMB4,956,971,000 and
approximately RMB2,213,179,000 (2024:
RMB5,149,083,000 and RMB2,217,041,000),
respectively. If circumstances indicate that the
carrying amount of a long-lived asset may not
be recoverable, the asset may be considered
“impaired”, and an impairment loss may be
recognised in accordance with accounting
policy for impairment of long-lived assets as
described in Note 2(l). The carrying amounts
of long-lived assets are reviewed periodically
or when indications are identified in order to
assess whether the recoverable amounts have
declined below the carrying amounts. When
such a decline has occurred, the carrying
amount is reduced to recoverable amount.
The recoverable amount is the greater of the
fair value less costs of disposal and value in
use. In determining the value in use, expected
future cash flows generated by the asset are
discounted to their present value, which requires
significant judgement relating to the level of
revenue and amount of operating costs. The
Group uses all readily available information in
determining an amount that is a reasonable
approximation of the recoverable amount,
including estimates based on reasonable and
supportable assumptions and projections of
the level of revenue and amount of operating
costs. Changes in these estimates could have a
significant impact on the carrying value of the
assets and could result in additional impairment
charge or, except for goodwill, reversal of
impairment in future periods.
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For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

3 ACCOUNTING JUDGEMENTS AND
ESTIMATES (continued)

(b) Sources of estimation uncertainty (continued)

(i)

(iii)

Depreciation

As at 31 December 2025, the carring
amount of property and equipment and
deprecation of the Group amounted to
approximately RMB3,449,633,000 (2024: RMB
3,517,687,000) and RMB196,440,000 (2024:
RMB214,290,000) respectively.

Property and equipment are depreciated on
a straight-line basis over the estimated useful
lives of the assets, after taking into account the
estimated residual values. The management
reviews the estimated useful lives and the
residual values, of the assets regularly in order
to determine the amount of depreciation
expense to be recorded during any reporting
period. The determination of the useful lives
and the residual values is based on historical
experience with similar assets. The depreciation
expense for future periods is adjusted if there
are significant changes from previous estimates.

Provision for Cash Coupon Card issued
but not yet consumed

As at 31 December 2025, the Group recognises
provision for approximately RMB145,852,000
(2024: RMB177,502,000) in relation to Cash
Coupon Card issued but not yet consumed.
The provision is based on the amount of
Cash Coupon Card that is expected to be
consumed in the future of approximately
RMB145,852,000 (2024: RMB177,502,000).
The Cash Coupon Card issued but not yet
consumed of approximately RMB299,614,000
(2024: RMB357,538,000). The amount of
Cash Coupon Card that is expected to be
consumed in the future are estimated by
the management’s assessment based on the
latest and subsequent Cash Coupon Card
consumption data availabe to the management.
The amount of provision could change
significantly as a result of changes in market
expectation and trend.
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& ARE8177,502,0000T)
BETERETRKREHE
BHEE REBHOARE
145,852,0007T ( =& —PO4F
AR #177,502,0007T) © 3%
TERBEZEE RSB
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

4 REVENUE AND SEGMENT REPORTING

(a) Revenue

The principal activities of the Group are the operation
of department stores, shopping malls and supermarkets
and properties management 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.

(i) Disaggregation of revenue

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

4 WHERDBHSE

(a)

Wy

(BIFZHHER TRIAAREZS)

AEBZEZEBRNPREE
BE®ES BYHRLORBETS

AR e IR o

WastsmEFEL 2 BmiiEE
B FAEEHEEFRA EH
A UAREERITHRYE &

WA o

() UAZE

REBERIRBEEED
ZEFPAKWE DAL

as follows: e
2025 2024
—E-RE —EOF
RMB’000 RMB’'000
AR¥FT ARBF T
Revenue from contracts with BB KR EERF155EE
customers within the scope EBERZRBEFEHZNK
of HKFRS15 Ey
Sales of goods 7 om $H 166,925 174,183
Net income from concession sales 43 &F & $8 & /F WA 65,854 70,318
Management and administrative & 2 & 17 AR % & YR A
service fee income 57.431 54,831
290,210 299,332
Revenue from other sources  H 1t 38R Uk 25
Gross rental income B e WA 57,033 58,202
347,243 357,534
Disaggregated by timing of R ERIARE S E
revenue recognition
Point in time B 2h 232,779 244,501
Over time W& B ] 57,431 54,831
290,210 299,332

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

AEBEMEF SRR E T
BIpRPa M5 - Wit - EZ
51 338 & #4 D Ar

HESHEHEERERLA

CRCOAFEFR
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Notes to the Financial Statements

Bt %5 ¥R R Y &E

For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

4 REVENUE AND SEGMENT REPORTING
(continued)

(a) Revenue (continued)

(i)

Disaggregation of revenue (continued)

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 and no inter-segment sales
have occurred for the year ended 31 December
2025 and 2024. Details of concentrations of
credit risk are set out in Note 31(b).

Information on gross revenue

Gross revenue for concession sales charged to
retail customers.

BHE—_FT-_AF+-_A=+—HIFEZE
(KIS HIEH

BAIKAREZ5)

4 WERDBEE (&

(a) Wz (&)

(i)

WADHE (&)
AEBRETEER A
fARAEERE XK
SENEFPEREZILIL:
BHE-_Z-_AFR=-F
—WE+=-—A=+—H81
FEAEBTEIZHBA
AEBWRIONEF A
WD BREITEHE -2
ERBEFROFBEIHIRN
M3E31(b) ©

BB e B B2 B
AATEREPZHAERE
HE 2 BIE -

2025 2024
—E-RHE ZEINF
RMB’000 RMB'000
ARBFT ARBFIT
Sales of goods P miE e 166,925 174,183
Gross revenue from concession 5 5F BAE & A U
sales 432,522 558,956
Gross rental income AT WA 57,033 58,202
Management and administrative &2 & 1TH AR &R A
service fee income 57,431 54,831
713,911 846,172
Further details regarding the Group’s segment ﬁﬁ%j&’i.’\-‘ﬁx&’—tz
reporting are disclosed in Note 4(b). S BN M E40) IR E -

Century Ginwa Retail Holdings Limited
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

4 REVENUE AND SEGMENT REPORTING
(continued)

4 WHEKkoBEE (F)

(a) Wz ()
(i) FRIRARERHFE AR

(a) Revenue (continued)

(ii) Revenue expected to be recognised in

the future arising from contracts with
customers in existence at the reporting
date

The Group has applied the practical expedient
in paragraph 121 of HKFRS 15 to its sales
contracts for prepaid stored value cards. As
a result, the Group has not disclosed the
transaction price allocated to the remaining
performance obligations under these
contracts.

The amount invoiced upon sale of the prepaid
stored value cards corresponds directly with
the value to the customer of the Group’s
performance completed to date. Revenue is
recognised based on the actual redemption
pattern of the customers rather than at the
time of sale or billing.

As the prepaid stored value cards have a
contract validity period that exceeds one year,
management expects that the unsatisfied
performance obligations will be satisfied
upon redemption by customers. The timing of
revenue recognition therefore depends entirely
on customers’ actual utilisation patterns. The
directors are of the opinion that the actual
timing and amount of revenue recognition
may differ from any internal estimates,
depending on customers’ redemption
behaviour and prevailing market conditions.

FHEZEFEHNMELZ
W 22

AEBEHEEMNRFEER
HEANRMB BT R
HEERAIE155R 121 6 Al
THEE A A At NEE
VTEHREIREZEAYD
EHETHTREROEEZRS
B

HERNREREARAR
HENTHRERRRLZS
AEBREFPENZE
BE-WamREEPERE
EIEAFER  MIERNHE
KRR R

HREBEMNFEERNEGNE
MBS —F EEEHR
HABTEOEERRE
FREDIFETT - Bt - Wit
BRNKEATE2RTERP
MEREREAME &
ERR WaEANER
N2 B AR IR E
ARG ERRFE
FPHE@TRREITTHR
M7 °

HRLEEEERERAT
“ECREER
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Notes to the Financial Statements

Bt %5 ¥R R Y &E

For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

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.

(i)

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

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

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.

Century Ginwa Retail Holdings Limited
Annual Report 2025

BE-—FE-_AF+-_A=+—HIFFEE
(BIEZEIER TRIUAREZS)

4 WHEkoBERE (&

(b)

2 E®E

AEEEBEGRIUEERR
ot BIRD B RRRF A M
5 ORNERAKREZZSRE
BEEERNSBREER TR KE
B 2R A T MIE R & 2 BT
2] - MEBLE DA HABKX
TR #RE DB -

s AEBRLEBYMTL: M
DHBEREE=-FKAEN
B RMEEY T L -

s BAMB MO MEBREE
E-RaRBREATE =
RiFRBATHE R —KE
ERBAmE-

(i) DEHBEF
R A E D SRR
EoBBERME  AEE
SREREERE @R
MEDPBEIEEE H

EEWNMT

Yz ROF A A K B 2 99
RzrmEnal 2R
& E D AT E A M R
WA %% » BT E £
FISZ o AT o 2B 2 B P2
HEL A TErE-



Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(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 years ended 31
December 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.

(BIEZEH TAUARKZF])
4 WRERDEHE (&)

(b) DEHmE (&)

(i)

SEER (E)
ARBRE>BRANZ A
=B 48 B EBITDA | -
BN M A& 2 Rt F B -
ME - ERBHEIZA
F-Hep (5B B27FF
BUAREAME 7 1 &
WA - mITEREE] B
EEWEEREREEZ
BEBEEREYE 2 H
BEREHEE - BT EL
FAEEBITDA REB 2 &
FTE W AR EFTIBEB
R E R 5 22 38 B 1E H
E— LB BN ER
HRNRITHAE -REZE
TECRFER T _NE
+-—A=+—HIFE"
A EB 9 EB A I 4% $5 4 o

EERBBETELHRN
BrafEREERY I
o A s A
LEEBEBRsEMZER-

FME'?‘ s

HRLEEEERERAT
“ECREER
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Notes to the Financial Statements

Bt %5 ¥R R Y &E

For the year ended 31 December 2025 #HZ—-FE_-AF+=-A=1+—HIFE

(Expressed in RMB unless otherwise indicated) (B35 B8 BAIAAREZ )

4 REVENUE AND SEGMENT REPORTING 4 WERDMBEE (F)
(continued)
(b) Segment reporting (continued) (b) DE/E (&)
(i) Segment information (continued) (i) ZHEHR (&)

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 years ended 31
December 2025 and 2024 is set out below:

WTHEEBEASEE 27
MEDEBERTIIRME T
rEBEZEERERE-
NHFEEREEZ T =
FER-E-_NFEF+=H
=t+—BLFELIREER

KEHE D EBRIR -
2025
“E_RE
Department
stores and
shopping malls  Supermarkets Total
BEBESR
B BR™ % Ch
RMB000 RMB’000 RMB’000
ARBTR ARBTR ARBTR
Disaggregated by timing of RUKEHRIAKHELE
revenue recognition
Point in time B 21 112,213 108,215 220,428
Over time REB 61,848 7,934 69,782
174,061 116,149 290,210
Revenue from other sources 2R B R 2 ki 47,793 9,240 57,033
Revenue from external AREFZBBRTHSE
customers and reportable 2z
segment revenue 221,854 125,389 347,243
Reportable segment profit PECRE: Y
(adjusted EBITDA) (483 EEBITDA) 30,680 11,584 42,264

1 28 Century Ginwa Retail Holdings Limited
Annual Report 2025



Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

REVENUE AND SEGMENT REPORTING 4 WRERDEHE (&)

(continued)
(b) Segment reporting (continued) (b) DE/mE (&)
(i) Segment information (continued) (i) 7EHER (&)
2024
—ToME
Department
stores and
shopping malls Supermarkets Total
BERSR
BoHL B T5 At
RMB'000 RMB'000 RMB'000
AREFT AREFT ARBTR
Disaggregated by timing of RUWERABEIE
revenue recognition
Point in time 5 113,792 130,709 244,501
QOver time BE B i 50,366 4,465 54,831
164,158 135,174 299,332
Revenue from other sources 3 B & ft 36R 2 W 48,475 9,727 58,202
Revenue from external AREFZUBRTHS
customers and reportable 2 Uz
segment revenue 212,633 144,901 357,534
Reportable segment profit BEGEE:
(adjusted EBITDA) (4ZFAEEBITDA) 4,479 19,548 24,027

HESHEHEERERLA
CRCOAFEFR
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(Expressed in RMB unless otherwise indicated)

Notes to the Financial Statements

Bt %5 ¥R R Y &E

For the year ended 31 December 2025

BHE—_FT-_AF+-_A=+—HIFEZE

(BRIF=EEH CRIAAREZS)

(ii) Reconciliation of reportable segment

4 REVENUE AND SEGMENT REPORTING 4 WRERDEHE (&)
(continued)
(b) Segment reporting (continued) (b) DE/E (&)

(i) THED S (FE) &

Century Ginwa Retail Holdings Limited
Annual Report 2025

(loss)/profit T #1 AR
2025 2024
—E-RE —E N
RMB’000 RMB'000
AR TR AREFT
Reportable segment profit Al 3R & 9 B4 A
(adjusted EBITDA) (4% EBITDA) 42,264 24,027
Other income and other gains S NS e 234,968 1,030
Share of result of a joint venture DIEEERFIRE 52 2,408
Depreciation expenses FERE (196,440) (214,290)
Impairment losses on property and ¥ k&fE BEFEEREE
equipment, intangible assets and ~ ZJE{EEE
goodwill (126,280) -
Impairment loss on prepayments WHEMERBNFIBZ HEBE
for acquisition of properties (88,562) (57,134)
Net finance costs BB ERFRE (308,835) (283,651)
Valuation losses on REMELERE
investment properties (1,733) (17,131)
Unallocated head office and corporate  7& %3 Bt 42:3F & /A 8147 B 5 52
administration expenses (3,287) (6,256)
Loss before taxation bR B A1 B 18 (447,853) (550,997)
OTHER INCOME AND OTHER GAINS 5 HtARHEMKE
2025 2024
—E-RE —ET-NF
RMB’000 RMB’000
ARMFR AREFT
Interest income FLEWA 33 99
Gain on disposal of property and equipment 1 & ¥ % K 5% 8 2 W 2%
3 —
Gain on early termination of leases RELIEHEEZ W& 7,566 263
Gain on extinguishment of BUB AN B8 2 Wi
promissory note (Note (i) (HraEa)) 30,136 -
Liquidated compensation income (Note (i) & #4884 U A (FT &L (i) 169,897 -
Sundry income FEITEWA 27,333 668
234,968 1,030
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

OTHER INCOME AND OTHER GAINS 5 HWAREMKE
Notes: B 5% :
() On 27 January 2025, the Group extended the maturity () RZZE-_RAF—A=-++tH X%

date of a promissory note from 6 January 2025 to 6
January 2027. This modification was accounted for as
an extinguishment under HKFRS 9, resulting in a gain
on extinguishment of promissory note of approximately
RMB30,136,000 recognised in profit or loss. The gain
arose from the difference between the previous carrying
amount and the present value of the revised future cash
flows discounted at the original effective interest rate.

(i) Liguidated compensation income represents the final (ii)

court ruling judgement dated 29 December 2025 from
Xi‘an Yigao Property Development Company Limited in
related to the development of commercial part of the
PRC comprising a gross floor area at of approximately
69,061 square and 457 car parking spaces, “Xi'an
Centre Property” located at the Xi‘an Hi-tech Industries
Development Zone of Xi‘an, the PRC.

B — AL EEZEHER=-ZF
THFE—AARNBERE T _+HF
—ARB - ZENRBEREBMIEHR
HEAFIFARIIE—BEUY B
BRERFRERIVHEA L ZE 2K
=4 A R #30,136,0007T ° 37 Y 25

BBRZEETARARAEREREM
EEzZERE-

BORESRAERSRR T -1
FH-A-tNAAMMABELRD
ARTMALSHRMEXMER
(AR LYE] 2R BEEHERD
(BIEMREEEMETER69,061F 7KK
457fEEFEML) BT REEXAR
RBZBRIIEHIR -

LOSS BEFORE TAXATION 6 KRHAEE
Loss before taxation is arrived at after charging/ BREATES B E R, (FTA)
(crediting):
(a) Net finance costs: (a) BIKEBRAFHE:
2025 2024
—EC_RE —EZEF
RMB’000 RMB'000

AR T ARETTT

Interest expenses on bank and other T REMEEZFE T H
borrowings

Interest on lease liabilities MEBBZHER

Bank charges and other finance costs ~ $R{TER R MK E B

Imputed interest on promissory note ERBREZEENS

Total borrowing costs BEERAR

Less: interest expense capitalised B EAME ANREE Y E K
into prepayments for acquisitions of B2 MERX
properties

The borrowing costs have been capitalised at a rate
of 6.57% for the year ended 31 December 2025
(2024: 7.00%).

315,655 334,173
23,347 26,710
40,707 7,468
13,826 -

393,535 368,351

(84,700) (84,700)

308,835 283,651

BT -_AF+-_A=+—
HIEFE EEKAE ZF
E6.57% B AL (ZE M F:
7.00%) °

HESHEHEERERLA
CRCOAFEFR
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Notes to the Financial Statements

Bt %5 ¥R R Y &E

For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

6

BE-—FE-_AF+-_A=+—HIFFEE
(BIEZEIER TRIUAREZS)

The employees of the subsidiaries of the Group
established in the PRC participate in defined
contribution retirement benefit schemes managed
by the local government authorities, whereby
these subsidiaries are required to contribute to
the schemes at 16% of the employees’ basic
salaries. Employees of these subsidiaries are entitled
to retirement benefits, calculated based on a
percentage of the average salaries level in the PRC,
from the above mentioned retirement schemes at
their normal retirement age.

The Group also operates a Mandatory Provident
Fund Scheme (the “MPF Scheme”) under the Hong
Kong Mandatory Provident Fund Scheme Ordinance
for employees under the jurisdiction of the Hong
Kong Employment Ordinance. The MPF Scheme is a
defined contribution retirement plan administered
by an independent trustee. Under the MPF Scheme,
the employer and its employees are each required
to make contributions to the plan at 5% of the
employees’ relevant salaries, subject to a cap of
monthly relevant salaries of HK$30,000.

Contributions to the retirement schemes vest
immediately, there is no forfeited contributions that
may be used by the Group to reduce the existing
level of contribution.

The Group has no further obligation for payment of
other retirement benefits beyond the above annual
contributions.

Century Ginwa Retail Holdings Limited
Annual Report 2025

LOSS BEFORE TAXATION (continued) 6 BRBIAIEE (&)
(b) Staff costs: (b) BT A
2025 2024
—E-EHE —EDmE
RMB’000 RMB’000
AR®FT ARBFT
Salaries, wages and other benefits He ITEREMER 51,351 58,109
Contributions to defined contribution [ 7E 28 it 3R R 5 2l 5%
retirement plans 6,678 7,750
58,029 65,859

REBRPBEXIZZMERRZ
BREZEMTRTRBEEIREZE
B FTORKEME B B % F
MBARARREELAFHEZ
16% A% 35 5T &I 5K IR I% it
RRGHE ZEHBARRER
EHIEERNFRISEER Dt
BRAKGHEZBRPEFHHFENX
FEDLEEZRKER -

REBENMRBEEEAHERTES
BB BB B RBIED Z 5%
e T 2REEEE—([@as
RESEFTE ([RERETE]) -
siE et A —ERBIIITA
BIE 2 EREMHRGTE - BIERTE
8- BRERERBYHERKE
BHBHFEZ% (FAEBEH
& IR A30,000/8 70 ) Mt 24

o
N

AR AR &2 SR BB 57 8 o A
SETE2H A ORI TR
KRB OHFKF -

B 1B ot & R SER4N NS [E
MELEMRARENSRZE
Fo



Notes to the Financial Statements

M ERREE
For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated)

(BIFZHHER TRIAAREZS)

6 LOSS BEFORE TAXATION (continued) 6 KRBAEE(Z)
(c) Other operating expenses: () HttZ&EmMx:
2025 2024
—EZREE B
RMB’000 RMB'000
AR¥FT ARBF T
Auditors’ remuneration 1% SR % B
— audit services — %R 2,600 2,600
- non audit services —EZERH 879 -
Other professional service fee HWBEXRBEE 6,936 9,602
Property management fee MEERE 6,204 3,130
Written off of property and equipment — #l #5473 & & 5 2,625 -
Others HAth 26,329 40,004
45,573 55,336
7 INCOME TAX IN THE CONSOLIDATED 7 HREBRRAMBH
STATEMENT OF PROFIT OR LOSS
(a) Taxation in the consolidated statement of (a) ZEBEZRAZBEIE:
profit or loss represents:
2025 2024
—E-REE —EZNEF
RMB’000 RMB'000
ARBFTT AREFIT
Current taxation (Note 28(a)): REBIE (HEE28(a))
~ provision for PRC Corporate —FEGERETEE
Income Tax - 513
— over-provision in respect - BEFERERE
of prior years (35,579) (1,963)
(35,579) (1,450)
Deferred taxation (Note 28(b)): EAETIE (K E28(b)) -
- origination and reversal of —EREREZEERERD
temporary differences (27,886) (9,473)
(63,465) (10,923)

HESHEHEERERLA

CRCOAFEFR
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Notes to the Financial Statements

BF 15 3Rk Y &
For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

7 INCOME TAX IN THE CONSOLIDATED 7

BHE—_FT-_AF+-_A=+—HIFEZE

(BRIF=EEH CRIAAREZS)

STATEMENT OF PROFIT OR LOSS

(continued)

(b) Reconciliation between tax credit and

REBBERAMEN (&)

(b) BHBERREFHERRBEAB

accounting loss at applicable tax rates: RZBAHWT :
2025 2024
—E-RE —ET -
RMB’000 RMB’000
ARMFR ARB T
Loss before taxation BR % Al B 1B (447,853) (550,997)
Expected tax on loss before tax, GRHAERBRNE KA R

calculated at the rates applicable BB AR HERTRTE

in the tax jurisdictions concerned (B aEG) ~ (i) % Giii))

(Notes (i), (i) and (iii) (111,006) (137,286)
Tax effect of non-deductible expenses AT 41 3z i 2 TR 75 52 2 71,022 60,868
Tax effect of non-taxable income FERTMAZ BB T E (50,387) (12,832)
Tax effect of tax losses not recognised ~ AERMEEE 2 BT E 47,892 66,354
Tax effect of temporary differences not AEREREB 2 HHTE

recognised 14,606 14,538
Tax effect of share result of a joint DHAERAEBE IR

venture TE (13) (602)
Over-provision in respect of prior years i@ FEBEEAE (35,579) (1,963)
Income tax ks (63,465) (10,923)
Notes: K&t -

(i)  The Company and the subsidiaries of the Group
incorporated in Hong Kong are subject to Hong
Kong Profits Tax rate of 16.5% (2024: 16.5%). No
provision for Hong Kong Profits Tax has been made,
as the Company and the subsidiaries of the Group
incorporated in Hong Kong did not have assessable
profits subject to Hong Kong Profits Tax for the year
ended 31 December 2025 and 2024.

(ii)

The Company and the subsidiaries of the Group

incorporated in countries other than the PRC
(including Hong Kong) are not subject to any
income tax pursuant to the rules and regulations of
their respective countries of incorporation.

(iii)

The subsidiaries of the Group established in the PRC

are subject to a PRC Corporate Income Tax rate of
25% for the year ended 31 December 2025 and

2024.

Century Ginwa Retail Holdings Limited
Annual Report 2025

(i)

(ii)

(iii)

ARRRAEBREBZMK
S ZWERRBEREEF
BRMEE16.5% (ZZE =M
F:165%) HRARA R
REBMPRBEBEMA Z K B
NAHE_ZTE-_AFRE_ZFT
—E+-—A=+—RHILFE
W BB BN E ST ST 2 B
FORF - W AR EBFNEH
VB A -

ARRRAEERTE (B
FB) AN SR A A L 2z Bt
B RRIRIBE S B P st it B
KRR RORRBABM T
FriS -

HE-_ZT-_RFR_FT_NF
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ERAFABKZHERARA
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(BRIFFZBHER TAUARKEZS)

(Expressed in RMB unless otherwise indicated)

DIRECTORS’ REMUNERATION 8 EEHM

RIFF B R BHEDIFEI83(1)IE R A A
(HBEEEMAEER) ROIE 280 W E

Directors’ remuneration disclosed pursuant to section
383(1) of the Hong Kong Companies Ordinance and Part

2 of the Companies (Disclosure of Information about ZEEFHWOT
Benefits of Directors) Regulation are as follows:
2025
“EC-HE
Allowances Retirement
and benefits scheme
Directors’ fees in kind contributions Total
EER
EEHe ENERN  BREHER At
RMB'000 RMB'000 RMB’000 RMB'000
AREFT AREFT AREFI ARETT
Chief Executive and Executive Director {THARRHTES
Mr. Choon Hoi Kit Edwin (note (a)) BREALE (Wit() 108 - - 108
Executive directors HITEE
Mr. Yao Jiangang (note (g)) fmLa (M) - - - -
Mr. Ma Wenzhong (note (f) BXREE (M) 54 190 3 247
Ms. Wan Qing BELL 109 415 49 573
Ms. Zhang Wei (note (e)) RETL (Mite) - - - -
Non-executive directors FHUTES
Mr. Chen Shuai (note (b)) BRENSE 4 (Biab) - - - -
Mr. Huang Zhihua (note (c)) BHELE (W) - - - -
Independent non-executive directors ~ BUEHTES
Mr. Ruan Xiaofeng Bulsi i 4 109 - - 109
Ms. Song Hong REIZ L 109 - - 109
Mr. Tsang Kwok Wai LHELE 163 - - 163
652 605 52 1,309

HESHEHEERERLA
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Bt %5 ¥R R Y &E

For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

8 DIRECTORS' REMUNERATION (continued)

BE-—FE-_AF+-_A=+—HIFFEE
(BIEZEIER TRIUAREZS)

8 EEHM (&)

2024
TN
Allowances Retirement
and benefits scheme
Directors' fees in kind contributions Total
28R
ESHs ENRA  RIGTEIER At
RMB’000 RMB’000 RMB'000 RMB'000
AREFT AREFTT AREFTT ARETL
Chief Executive and Executive Director THARRHTES
Mr. Choon Hoi Kit Edwin (note (a)) BRANLE (Mit) 23 - - 23
Mr. Qin Chuan (note (d) )% 4% (Hit) 620 - 10 630
Executive directors HITEE
Mr. Yao Jiangang phEs x4 600 654 - 1,254
Ms. Wan Qing BELT 562 414 48 1,024
Ms. Zhang Wei (note (e)) RETL (MiHe) - - - -
Non-executive directors FUTEE
Mr. Chen Shuai (note (b)) R E (WD) - - - -
Mr. Huang Zhihua (note (c)) BHERE (Wito) - - - -
Independent non-executive directors ~ BUFHTES
Mr. Ruan Xiaofeng Buksi s 4 112 - - 112
Ms. Song Hong AR G 112 - - 112
Mr. Tsang Kwok Wai BfEEE 169 - - 169
2,198 1,068 58 3,324
Notes: B et -

(a)

(b)

Mr. Choon Hoi Kit Edwin was appointed as an executive
director, and Chief Executive Officer on 15 October 2024.

The emolument of Mr. Chen Shuai from 1 January 2022 to
31 December 2025 in relation to his service rendered for
the Group was borne by Hony Capital and not allocated to
the Group.

The emoluments of Mr. Huang Zhihua from 14 December
2022 to 31 December 2025 in relation to his service
rendered for the Group was borne by Quijiang Financial
Holdings and not allocated to the Group.

Mr. Qin Chuan resigned as an executive director and Chief
Executive Officer on 10 July 2024.

Ms. Zhang Wei was appointed as an executive director
on 30 October 2024 and the emoluments in related to
her service rendered for the Group was borne by Quijiang
Financial Holdings and not allocated to the Group.

Century Ginwa Retail Holdings Limited
Annual Report 2025
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

8 DIRECTORS' REMUNERATION (continued) 8

Notes: (continued)

(f)  Mr. Ma Wenzhong was appointed as an executive director
and chairman on 2 July 2025.

() Mr. Yao lJiangang resigned as an executive director and
chairman on 25 June 2025. During the year, Mr. Yao
Jianang waived his director emoluments entitled for the
period from 1 January 2025 to 25 June 2025.

9 INDIVIDUALS WITH HIGHEST 9
EMOLUMENTS
Of the five individuals with the highest emoluments,
one (2024: three) are directors whose emoluments are
disclosed in Note 8.

The emoluments in respect of the other four (2024: two)
individuals are as follows:

(BIFZHHER TRIAAREZS)

EEHM (E)
Wizt ()

fH BXEEER-_ZT-_AF+A-H
EZEBRTEERERF-

(9 HERHEER_Z=T_AF A
TTHRHEHBERTESRERE-
FR-EHNEEREERF
—hHF—R—HZ2ZZE-AFA
T+RAREREBZEEZHE -

BEFHAL
EREA&EmEFALTF —R(=ZF
ZHEZR)REE MAMESFE
ERM s B

BREEMMNA (T -MF :mE) A
TZMEemT:

2025 2024

—E-RE —E-OF

RMB’000 RMB'000

AR¥ETT ARBFIT

Salaries, allowances and benefits in kind ¥4 2B R Hi EWEF) 1,358 1,246
Retirement scheme contributions ROREFEIME R 178 79
1,536 1,325

The emoluments of the four (2024: two) individuals who
are not directors and who are amongst the five highest
paid individuals of the Group are within the following

mE(—T_MF - mA)WIFEFR
BRASERLERSFHALZERIA
TZHBMNFLATEE:

bands:
2025 2024
—E-RE —E-NE
Number of Number of
individuals individuals
AE A
Nil to HK$ 1,000,000 Z77,%1,000,000/ 7T 4 2

HESHEHEERERLA
CRCOAFEFR
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Notes to the Financial Statements

BF 15 3Rk Y &
For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

10 OTHER COMPREHENSIVE INCOME

(@) Tax effects relating to each component of other (@)

comprehensive income

BHE—_FT-_AF+-_A=+—HIFEZE

(BRIF=EEH CRIAAREZS)

10 HEz2mEW =

_RR

B H At 2 T W a4 R D B R 2 B

2025 2024
—ECnE —EINE
Before tax Tax  Netof-tax  Before tax Tax  Net-of-tax
amount  expense amount amount expense amount
BRBiEA nBsiE  REER NBHE
8  HEEX %eE 28 BERX BeH
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARMTT AREFT ARETT ARETT ARETI
(Note 28(b)) (Note 28(b))
(Kt28)) (Kii28(b))
Surplus on revaluation of  EfEHEEALHR
land and buildings held ~ BF 7 &8
for own use (Note 12) (Bizt12) 126,888 (31,722) 95,166 150,673 (37,668) 113,005
Fquity securities designated #57E BiEA 4 B 2 A
at VTOCknet movement  EZE AR 2E
in the fair value reserve  WEZBRAES -1
AERBEDIE 229 - 229 371 - 371
Fxchange differences BERZTIEE L
on translation into EREH
presentation currency 12,434 - 12,434 (10,298) - (10,298)
Other comprehensive E2ERE/
income/(expense) (%) 139,551 (31,722) 107,829 140,746 (37,668) 103,078

Century Ginwa Retail Holdings Limited
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

10 OTHER COMPREHENSIVE INCOME 10 Ett2mksE (&)
(continued)
(b) Components of other comprehensive income, (by Hiavzmbmion (BEEFHD
including reclassification adjustments. AR -
2025 2024
—EB-RE —EomE
RMB’000 RMB’000

ARE T ARETTT

Equity investments measured at BRAARBREBHSEHFTA

Fvocl Hit2EW 2 RAES
Changes in fair value recognised during  FRER Z A7 EEE

the year 229 371
Reclassified to accumulated losses upon  HHEBE#H D EE 251512

disposal 200 114

11 BASIC AND DILUTED LOSS PER SHARE 11 SREARBESE
(a) Basic loss per share (a) BREXEIE
The calculation of basic loss per share is based BREXEBEBDERAEAAR
on the loss attributable to equity shareholders of AIREEBEBEENARE
the Company of approximately RMB417,925,000 417,925,000 (—F Z M4 :
(2024: RMB538,091,000) and the weighted average AR #538,091,0000T) &R
number of approximately 1,149,695,000 ordinary RNEFE AL ZETIEFEEL
shares (2024: 1,149,695,000 ordinary shares) in 1,149,695,000f T@IL (==
issue during the year. — P94 :1,149,695,0000% & i@
%) o
(b) Diluted loss per share (b) BREEEHE
The calculation of diluted loss per share is the same EEEAZIK NAIRBEZTZAFR
as the basic loss per share as the Company did not ZEMFE+ZA=+—HILF
have any potential dilutive shares outstanding for B BAERNEEBITEINEER
the years ended 31 December 2025 and 2024. 7 WEREEIBE FTERS
REREERR -

HESHEHEERERLA
CRCOAFEFR
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Bt %5 ¥R R Y &E

For the year ended 31 December 2025

BE—FZ
(Expressed in RMB unless otherwise indicated)

AF+ZA=1+—HIFFE
(BRIF=EEH CRIAAREZS)

12 PROPERTY AND EQUIPMENT 12 YPERRE
Residential
Land and  properties held
buildings held ~ for own use
forown use carried at cost Properties Furniture,
carried at fair ~ and leasehold leased forown  fixtures and Construction in
value  improvements use equipment  Motor vehicles progress Total
REASIEL
HAAESIR KEER
ZHfEER iz &R
THEET REENREE AREENR  HERRE EHIR HRIR CHl
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEEFT AEEFT AEEFT AEEFR AEEFT ARETT AREFT
Cost or valuation: A
At 1 January 2025 RZZ-HE-A-H 3,116,112 211,587 462,416 4254 794 18,606 3,813,769
Additions NE - 1,398 715 8,190 - 4,903 15,206
Disposals RE - (6,899) - (2,026) (164) - (9,089)
Termination 31 - - (123,333) - - - (123333)
Written off b= - - - - - (2,625) (2,625)
Transfer infout) g)\/ (1) - 667 - - - 667) -
Surplus on revaluation (Note 10)  EfEB# (H10) 126,888 - - - - - 126,888
Less: elimination of accumulated 5 iR E
depreciation (144,662) - - - - - (144,662)
At 31 December 2025 RZZZRFT-R=1-H 3,098,338 206,753 339,798 10418 630 20,217 3,676,154
Representing: N
Cost Ak - 206,753 339,798 10418 630 20217 577816
Valuation {EAE! 3,098,338 - - - - - 3,098,338
3,098,338 206,753 339,798 10,418 630 20217 3,676,154
Less: accumulated depreciation i B ERHEEE
and impairment losses
At 1 January 2025 RZE-RE-f-H - (162,035) (129,387) (4,254) (406) - (296,082)
Charge for the year REEHE (144,662) (7978) (39773) (3971) (56) - (196,440)
Written back on disposals RERED - 805 - 1,095 2 - 1,920
Termination B - - 123322 - - - 123,322
Elimination on revaluation R 144,662 - - - - - 144,662
Impairment (Note) WA (ft) - (1,568) - (2,339 - - (3,903)
At 31 December 2025 RZBZRE+-A=1-H - (170,776) (45,838) (9,465) (442) - (226,521)
Carrying amount; BAE:
At 31 December 2025 RZZZRFT-R=1-H 3,098,338 35977 293,960 953 188 20,217 3,449,633
Note: et -

Details of impairment tests relating to for CGUs containing property
and equipment with definite useful life, goodwill and intangible assets
with indefinite useful life are set out in Note 15. An impairment loss
of approximately HK$3,903,000 (2024: Nil) was recognized for the
property and equipment, as the recoverable amount was lower than

its carrying amount.

Century Ginwa Retail Holdings Limited
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

12 PROPERTY AND EQUIPMENT (continued) 12 MERRE ()

Residential
landand  properties held
buildings held for own use

forown e carried at cost Properties Fumiture,
carried atfair ~ and leasehold leased for fixtures and Motor  Construction in
value  improvements own use equipment vehicles progress Total
BRI
AR5 E5I% REER
ZHfEER frzng Bk
1kET REENXEE BREENE  RERRE ERHIA ERIE At
RMB000 RMB000 RMB000 RMB000 RMB000 RMB'000 RMB000

ARBTT  ARETT  ARETT  ARETT AR¥Tr ARETn ARETI

Cost or valuation; A
At 1 January 2024 RZE-ME-A-A 3,641,462 200,920 464,503 30,410 794 12,534 4,350,623
Exchange adjustments EiEE - 6 - 230 - - 236
Additions AE - 5915 3,62 1,439 - 18,717 29,333
Disposals RE - (7,084) (5,349) (28,640) - - (41,073)
Transfer in/fout) g1/() - 11,830 - 815 - (12,645) -
Reclassification to investment property FMRANEEHHE

(Note 12(b)) (Hizt12(e)) (528,108) - - - - - (528,108)
Surplus on revaluation (Note 10)  EER# (M1#10) 150,673 - - - - - 150,673
Less: elimination of W EHEHAE

accumulated depreciation (147,915) - - - - - (147,915)
At 31 December 2024 R-E-MF+-F=1-A 3,116,112 211,587 462,416 4,254 794 18,606 3,813,769
Representing: N
Cost e - 211,587 462,416 4,254 794 18,606 697,657
Valuation BE 3,116,112 - - - - - 3,116,112

3,116,112 211,587 462,416 4,254 794 18,606 3,813,769

Less: accumulated depreciation i : Bt T ERBESE

and impairment losses
At 1 January 2024 RZZ-WE-A-H - (143,568) (90,820) (29,996) (338) - (264,722)
Exchange adjustments 351 - (6) - (230 - - (236)
Charge for the year TEERE (147,915) (20,906) (42,733) (2,668) (68) - (214,290)
Written back on disposals REBHED - 2,445 4,166 28,640 - - 35,251
Elimination on revaluation EfBRH 147,915 - - - - - 147,915
At 31 December 2024 RZB-ME+-A=1-H - (162,035) (129,387) (4,254) (406) - (296,082)
Carrying amount: A
At 31 December 2024 R-Z-MFT-F=1-H 3,116,112 49,552 333,029 - 388 18,606 3,517,687

@m@ﬁﬁf}_‘éﬂ:ﬁ‘g Bag 1 41
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Notes to the Financial Statements

Bt %5 ¥R R Y &E

For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

12 PROPERTY AND EQUIPMENT (continued)

(a) Fair value measurement of land and
buildings carried at fair value and
investment properties

(i)

Fair value hierarchy

The following table presents the fair value
of the Group’s land and buildings and
investment properties 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 Level 1 valuations: Fair value measured
using only Level 1 inputs, i.e. unadjusted
guoted prices in active markets for
identical assets or liabilities at the
measurement date.

o Level 2 valuations: Fair value measured
using 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.

. Level 3 valuations: Fair value measured
using significant unobservable inputs.

Century Ginwa Retail Holdings Limited

Annual Report 2025
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12 MERRKRE (&)
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ZonB-BRZARE
RA=—MoEHE(RE
BB % s R 135
[ARAEAEIZEE)D
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ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

12 PROPERTY AND EQUIPMENT (continued)

(a) Fair value measurement of land and
buildings carried at fair value and
investment properties (continued)

(i) Fair value hierarchy (continued)

12 MERRE (&)

(BIFZHHER TRIAAREZS)

BRAREINRZTBREFR
REWMEZAARERNE (F)

(i) AREER(E)
Fair value measurements

categorised into Level 3

DPEABBE=ZRZAREFTE

2025 2024
—E-HE —E Mg
RMB’000 RMB’000
AR¥TF ARETF T
Recurring fair REMEAABETE
value measurements
Land and buildings held for BEAR T NET
own use 3,098,338 3,116,112
Investment properties (Note 13) K& (Kt:F13) 1,343,644 1,345,377
During the year ended 31 December 2025, BHE-_ZT-_AF+=A

there was no transfer between Level 1 and
Level 2, or transfer into or out of Level 3
(2024: no transfer). 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.

—t+t—HLEFE - TES
—REE Rz B
BASEHE=A(=F
“ECEER) - AKHE
ZHER BN ELER 2R
SHARBERALRABERS
G ADPA
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B %5 8 = MY &
For the year ended 31 December 2025 &% —
(Expressed in RMB unless otherwise indicated)

12 PROPERTY AND EQUIPMENT (continued)
(a) Fair value measurement of land and (a) &2

FE_RFT_A=1+—HIFE

(BRIF=EEH CRIAAREZS)

buildings carried at fair value and
investment properties (continued)

(i)

Fair value hierarchy (continued)

All of the Group’s land and buildings held for
own use carried at fair value and investment
properties were revalued as at 31 December
2025 and 2024. The valuations were carried
out by Newland Appraisals Limited (2024:
Newland Appraisals Limited), an independent
professional qualified valuer. The valuer has
experience in the location and category
of properties being valued. The Group’s
Financial Controller has discussions with the
external valuer on the valuation assumptions,
techniques, inputs and valuation results when
the valuation is performed at each interim and
annual reporting date.

Since the current economic conditions,
whereby the relevant markets became less
active and the market evidence became
less available and reliable. The directors of
the Company believe discounted cash flow
approach is more representative of fair value in
the current circumstance.

Century Ginwa Retail Holdings Limited
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

12 MERRE (&)

(a) BAREIRZLHREFR
REWMEZAARERNE (F)

12 PROPERTY AND EQUIPMENT (continued)

(a) Fair value measurement of land and
buildings carried at fair value and
investment properties (continued)

(i) E=RAREAEFER

(ii) Valuation techniques and inputs used in

Level 3 fair value measurements ZIEEFERBA S5 E
B
As at 31 December 2025 Valuation techniques Significant unobservable input Range
RZBZAF+ZA=1-H hER % EXTUBEBAEH 86K
Land and buildings held for Discounted cash flow approach  Risk-adjusted discount rate 5.67%
own use
BIEERTHREF BRRSRER BlRARURE
Expected market rental growth 2-3%
BYmEHEEER
Market monthly rent rate RMB105 ~
(per sqm) RMB209
Mz AE (BFHK) AR¥1057 2
AR®2097C
Market comparison Average market unit sale rate RMB12,400
(per sqm)
TETHEMER (BTHK) AR #12,4007C
Average parking spot market unit RMB180,000
sale rate
THERMZENER AR %180,0007C
Investment properties-ownership Discounted cash flow approach  Risk-adjusted discount rate 5.67%
interests in land and buildings
REME-THREFZ BRREREE B ERd ok
HERER
Expected market rental growth 3%
BHmBHSER
Market monthly rent rate RMB125 ~
(per sqm) RMB202
5 AR (8 HK) AR¥1257LE
AR¥2027

HESHEHEERERLA

CRCOAFEFR
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Bt %5 ¥R R Y &E

For the year ended 31 December 2025 #HZ—-FE_-AF+=-A=1+—HIFE
(Expressed in RMB unless otherwise indicated)  (BrIFS B8 BAIAAREZ )

12 PROPERTY AND EQUIPMENT (continued) 12 MERRE (E)

(a) Fair value measurement of land and (a) BAAREIRZIHBREFR
buildings carried at fair value and REMEZANARETE (&)
investment properties (continued)

(ii) Valuation techniques and inputs used (i) E=RAAETEFEAH
in Level 3 fair value measurements 21T AR B A SR &
(continued) B (E)

As at 31 December 2024 Valuation techniques Significant unobservable input Range
RZEZME+ZA=1-H BERE ERAUBRGAER il
Land and buildings held for Discounted cash flow approach  Risk-adjusted discount rate 5.77%
OWN Use
BEERIHRET FRBERES Bl ARR%

Expected market rental growth 3%

BAmSHEER
Market monthly rent rate (per sqm) RMB95 ~
RMB178
mi% AR (8ERK) ARE9STLE
ARE178T
Market comparison Average market unit RMB12,300

approach sale rate (per sqm)

ELEE TYmBENER (BTYAK) AKRE12,300T

Average parking spot market unit RMB180,000 ~

sale rate RMB196,000
THEETSEMNEER AR180,0007
£
ARH196,0007
Investment properties-ownership Discounted cash flow approach  Risk-adjusted discount rate 5.77%
interests in land and buildings
RENZ-THRETFZ BEAEREE B E L
HERER
Expected market rental growth 3%
BEmSEEER
Market monthly rent rate (per sqm) RMB113 ~
RMB216
w5 AR (8 AK) ARENM3TE
AR#2167

1 46 Century Ginwa Retail Holdings Limited
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

12 MERRE (&)

(a) BAREIRZLHREFR
REWMEZAARERNE (F)

12 PROPERTY AND EQUIPMENT (continued)

(a) Fair value measurement of land and
buildings carried at fair value and
investment properties (continued)

(i) E=RAREAEFER

(ii) Valuation techniques and inputs used

in Level 3 fair value measurements ZEEGER A IEE
(continued) B (%)

The fair value of certain land and buildings BTRARBEIREHE
held for own use carried at fair value and ERLHREFRIEEY

investment properties-ownership interests
in land and buildings located in the PRC is
determined by discounting a projected cash
flow series associated with the properties
using risk-adjusted discount rates. The
valuation takes into account expected market
rental growth and estimated rental value
of the respective properties. The discount
rates used have been adjusted for the quality
and location of the buildings. The fair value
measurement is positively correlated to the
expected market rental growth and estimated
rental value and negatively correlated to the
risk-adjusted discount rate.

The fair value of certain land and buildings
held for own use carried at fair value located
in the PRC is determined using market
comparison approach with adjustment by
reference to recent sales price of comparable
properties on a price per square meter basis
in the relevant market. Comparable properties
of similar size, characteristics and location are
analysed and selected for each property in
order to arrive at a fair comparison of their fair
values. The fair value measurement is positively
correlated to the average market unit sale rate.

NP EZ - RE
FTZHRBEREEZ EAR
B TR P R e 38 B B 3R
BRI YR ARG 2 FERI R
ERERIIMEE - %A
B REVENAERTS
HeEREGHEFEEE
B-FEAZMBAXTER
BF2EZRUEFEDLR
E-nnEEEEHRT
BLHSERIAFEHSE
B2 IEAEE EERHEE
B R 2 A ERE -

R EzZARESR
ZETHIFEA LB RE
FZRAABEEAMSLER
EEE g2EANHLER
WERABTIHE T 7K
EBREEAE ZOIRNEE
FHAE - BRAALRE
REMEZRARE DM
KB IRAE -y B Mot B
M Z A B E -Z R
REFELBARFHHS
B EEMRRE-

HRLEEEERERAT
“ECREER
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Bt %5 ¥R R Y &E

For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

12 PROPERTY AND EQUIPMENT (continued)

(a) Fair value measurement of land and
buildings carried at fair value and
investment properties (continued)

(i)

(iii)

Valuation techniques and inputs used
in Level 3 fair value measurements
(continued)

Fair value adjustment of investment properties
is recognised in the line item “valuation
gain/(loss) on investment properties” on the
face of the consolidated statement of profit or
loss.

Surplus/deficit on revaluation of properties
held for own use are recognised in other
comprehensive income in “property
revaluation reserve”.

All the gains/losses recognised in profit or loss
for the year arise from the properties held at
the end of the reporting period.

BE-—FE-_AF+-_A=+—HIFFEE
(BIEZEIER TRIUAREZS)

12 MERRKRE (&)

(a) &A

AREFIRZ L HREFR

REWMEZNARERNE (F)

(ii)

B=ZRIAAREFEER
2GBTS ER A B 15
(&)

BREWMEZ AAREREBR
RABRERZIREYE
2 fEERE (B1R)] IR

HIEERYEZE-RER
AR TMEERFHERE] A
FERR A5 HL fth 2 T s

AREFEDBER 2B K
&/ BRELEMESKR
SR AYE L

Depreciated cost of land and buildings (iii) ARAEIRZIFIEEA
held for own use carried at fair value T REFITEK K
2025 2024
—E-FHE —E-NF
RMB’000 RMB’'000
AR¥Frx ARKFT
Had the revalued land and WA R AR EFNER Z B i
buildings carried at fair value FEFUKRTRRAITE
been carried at cost less MR EEES R - REE
accumulated depreciation and Y=
impairment losses, the carrying
amount would have been 2,124,409 2,269,071
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

12 PROPERTY AND EQUIPMENT (continued)
(b) Reclassification between investment

property with property and equipment
Reclassification from property and
equipment to investment property

In a view to adjust the operations of the reopened
department store, the Group used certain areas of
its shopping mall for lease to third parties instead
of operating own department stores during 31
December 2024. The above change in use resulted
in the reclassification of these areas from land and
building held for own use to investment property.
On the date of reclassification, the fair value of
these areas recognised under land and building held
for own use was approximately RMB528,108,000,
which was determined based on a valuation carried
out by the same valuer using the same valuation
technique as mentioned in Notes 12(a)(i) and 12(a)
(i) above, and is deemed to be the property’s initial
cost for subsequent accounting under investment

property.

(BIFZHHER TRIAAREZS)

12 MERRE (&)

(b)

REVEEMERZREZER
Bk

RYERRBEEN 7 ERRE
L/ES

RARSMAX EERGZE
B AEEE T -_WNF+—A
—t—HEERAEBYPLZ
AETEBABEFE=F mIkEB
EREmEG e Ll RREB)ER
ZERFBEFEER LR
BFEFTHEEREVE-RE
o HE REREBEFE
BERZIHREFERZIAN
BE# A AR¥528,108,0007T °
Than E B FE12(a) () R 12(a)ii)
F it AR 45 e A — (B AT {2 R AR A
ZIAETRITET 2 MEmMEE
W HWR BRI EYEETRE
BETRIEER 2 EIRKA

HESHEHEERERLA
CRCOAFEFR
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For the year ended 31 December 2025 #HZ—-FE_-AF+=-A=1+—HIFE

(Expressed in RMB unless otherwise indicated)  (BrIFS B8 BAIAAREZ )

12 PROPERTY AND EQUIPMENT (continued) 12 YMERRE(E)
(c) Right-of-use assets () EREEE
The analysis of the net book value of right-of-use EREEERDFERBBEE
assets by class of underlying asset is as follows: BRI aT :
2025 2024
—E-HE —E U4
Note RMB’000 RMB’000
ft &t AR®FT ARKFT
Ownership interests in KRB AR A ETRZ
leasehold land and buildings  FH{EE R 2T E +ih
held for own use, carried REF R ERERS
at fair value in PRC, with B e THEAN T
remaining lease term 102504
between 10 and 50 years (i) 3,098,338 3,116,112
Properties leased for own use, ZRITERK AT ER 2
carried at depreciated cost EREEME (ii) 293,960 333,029
3,392,298 3,449,141
Ownership interests in REEREMEZHESR
leasehold investment R EAREY
properties, carried at fair RS THEBANT
value, with remaining lease 102504
term between 10 and
50 years (i) 1,343,644 1,345,377
4,735,942 4,794,518

Century Ginwa Retail Holdings Limited
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12 PROPERTY AND EQUIPMENT (continued)

()

Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

Right-of-use assets (continued) (c)
The analysis of expense items in relation to leases

recognised in profit or loss is as follows:

(BIFZHHER TRIAAREZS)

12 MERRE (&)

EREEE (&)
BN EaR 2 HERIAR
DT :

2025 2024

—E-EHEF —EF

RMB’000 RMB’000

AR¥FR ARKFT
Depreciation charge of right-of-use & fHREE & E AR &89 M E A

assets by class of underlying asset: HEETESL:

Ownership interests in leasehold land R B A R 2 EFIER 2 #1E
and buildings held for own use ERZEELTHEEFTY

carried at fair value in PRC HEREEZ 144,662 147,915
Properties leased for own use, carried 1RITERANFIBE B BHEE

at depreciated cost S 39,773 42,733

184,435 190,648

Interest on lease liabilities (Note 6(a)) FAE & &2 F| 8 (K/:6(a)) 23,347 26,710

During the year ended 31 December 2025,
additions to right-of-use assets were approximately
RMB715,000 (2024: RMB3,262,000). This amount
primarily related to the capitalised lease payments
payable under new tenancy agreements.

Details of total cash outflow for leases and the
maturity analysis of lease liabilities and the future
cash outflows arising from leases that are not yet
commenced are set out in Notes 22(c), 27 and 31,
respectively.

HE-_T-_AF+=-A=+—H
IEFE - AEFAREEDNARA
R #715,0000T (ZZF =[O 4 :
AR#3,262,0007T) - 24 5T
EEBEFHERZEEN CER
{EEHEREBEER-

HEZReRbABRENEERE
ZEIBBE S ITIA R B HARBZ
HEEE ZARKB DR D RIE
M aE22(c) ~ 27 %31 ©

HESHEHEERERLA
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For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

BHE—_FT-_AF+-_A=+—HIFEZE

(BRIF=EEH CRIAAREZS)

12 PROPERTY AND EQUIPMENT (continued)

12 MERRKRE (&)

(c) Right-of-use assets (continued) (c) FEHEEE (&)

(i) Ownership interests in leasehold land () BIEEAZHEELHRKE
and buildings held for own use and in FREEREYXZHE
leasehold investment property EER
The Group holds several commercial buildings AEBFEHEREET
for its department stores and shopping mall WRERERSMESE
operation business. The Group is the registered B-RAEBERZEMERE
owner of these property interests, including mHMETHEAA BEHE
the whole and part of undivided share in Btie 2B RE D KD
the underlying land. Lump sum payments IRzt o AN 55 B 38 % 2+t
were made upfront to acquire these property —E@NE - UBERIF
interests from their previous registered MwEaE ABEZSMERE
owners, and there are no ongoing payments m BEUEEBREZERSL
to be made under the terms of contract for R RB RS B 2 (< 508 -
assignment.

(ii) Properties leased for own use (i) BFRHEEY*

The Group has obtained the right to use other AEBDEBHEERRER
properties as its retail stores through tenancy REREMMEEREST
agreements. The leases typically run for an EEZEMN-BE KT
initial period of 1 to 15 years. Lease payments TR -—ZETHFE-HE
are usually increased every 1 to 3 years to NHEBET —E2=F1%
reflect market rentals. me ARMTISES -
13 INVESTMENT PROPERTIES 13 REYWE
2025 2024
—E-EHEF —ENF
RMB’000 RMB’000
AR®FT ARETFT
Valuation: fh{E:
At 1 January Rn—HA—H 1,345,377 834,400
Reclassification from property and BEVENKEGEET D
equipment (Note 12(b)) (KiaE12(b)) - 528,108
Fair value adjustments NREFHE (1,733) (17,131)
At 31 December NR+—_HA=+—8 1,343,644 1,345,377

The Group leases out investment properties under

operating leases. The leases typically run for an initial
period of 1 to 10 years, with an option to renew
the lease after that date at which time all terms are
renegotiated. Lease payments are usually increased every
1 to 3 years to reflect market rentals. Certain leases
include variable lease payment terms that are based on
the revenue of tenants.

Century Ginwa Retail Holdings Limited

Annual Report 2025

AEBEREBELEHELERENME-
ZERE-—RNTRB—ZE=1+F A
BREBGCZARED ERMAAK
REREFEE - HeBES —E=
FEM—R ARBRTSEE BT
HESRENEFPKEAEEZ ATEM
B



13 INVESTMENT PROPERTIES (continued) 13

Undiscounted lease payments under non-cancellable
operating leases in place at the end of the reporting

14

Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

REWME (&)

(BIFZHHER TRIAAREZS)

RBEHR AEBRE DA HEL
EHAONKRBEEYR 2 RMBEHE

period will be receivable by the Group in future periods AT
as follows:
2025 2024
—E-RE —ZE N4
RMB’000 RMB’000
AR¥FT AR®FT
Within first year —FR 21,043 22,478
In the second year M E A 985 528
In the third year —F R 985 528
In the fourth year P94 A 985 528
In the fifth year hERA 985 528
After five years hE% 6,553 4,049
31,536 28,639
INTANGIBLE ASSETS 14 BREE
Trademark
[GE:
RMB’000
ARKF T
Cost: AR :
At 1 January 2024, 31 December 2024, RZTE-_MF—H—AQ-
1 January 2025 and 31 December 2025 —E-mE+=-A=+—H"
—E-RAF-—HA—ABAK
—E-hFE+ZA=+—H 524,812
Less: accumulated impairment losses B EBFREEE
At 1 January 2024, 31 December 2024 RZZE-WNMF—AF—B —ZT_NF
and 1 January 2025 +-A=+—B8Ek-ZE_RF
—H—H 280,330
Charged for the year F AR 87,248
At 31 December 2025 RZE-_RAF+_-_A=+—H 367,578
Carrying amount: FREE
At 31 December 2025 RZE-_RAF+_-_A=+—H 157,234

At 31 December 2024

RZEBE-_WMF+=-_A=+—H

244,482

HESHEHEERERLA

CRCOAFEFR
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For the year ended 31 December 2025

(Expressed in RMB unless otherwise indicated)

14 INTANGIBLE ASSETS (continued)

Intangible assets represented trademarks with indefinite
useful life. These are allocated to the Group's CGUs EIEN

BHE—_FT-_AF+-_A=+—HIFEZE
BAIKAREZ3)

(BRIF=BEH

4 BILEE (&)

B EERAAERANEAFH
HZEBLEERBUOTZAE

identified according to the department store and S RERTHSEBEIRERNEERZ
supermarket operations as follows: BRI EeEEEN:
2025 2024
Country of operation and —E-FHF —TOF
operating segments RMB’000 RMB’000
FBERREE D AR¥FT ARETT
Century Ginwa Company Ltd. Department stores and
("Ginwa Bell Tower") shopping mall, PRC - -
RS ERMBRAF (12EEE]) BEBRSEBEYT O fE
Golden Chance (Xian) Limited Department stores and
("GCX") shopping mall, PRC 69,802 69,802
BERAS BT L PE
Ideal Mix Limited Department stores and shopping
mall and supermarkets, PRC - 74,680
BEESKEDR LR
AT S T
Trademark-use-right of the trademark
“Ginwa" (Note (a)) 87,432 100,000
[SE] MR EIRERE (K@)
157,234 244,482

Note:

Wit

The trademark use right represents the right to use the “Ginwa”
trademark. In the opinion of the directors, the trademark
use right has an indefinite useful life as the Group is entitled
to use or license the trademark for the new shopping malls,
department stores and supermarkets for the foreseeable future.
Accordingly, the trademark use right is not amortised but is
subject to annual impairment testing and impairment testing
whenever there is an indication of impairment.

The trademarks mainly represent trademark-related and
company-name-related intangible assets arising from prior
acquisitions. In the opinion of the directors, these intangible
assets have indefinite useful lives and are therefore not
amortised, but are subject to annual impairment testing
and impairment testing whenever there is an indication of
impairment.

Century Ginwa Retail Holdings Limited
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14 INTANGIBLE ASSETS (continued)
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

Note: (continued)

During the year ended 31 December 2025, management BHE
performed impairment assessments on the relevant CGUs
to which the intangible assets were allocated. Based on the
results of the impairment assessments, an impairment loss of
approximately RMB87,248,000 (2024: Nil) was recognised in

profit or loss.

Details of impairment tests relating to for CGUs
containing property and equipment with definite useful

(BIFZHHER TRIAAREZS)

14 /\\\J:F/EE (/'/\)
Kt (&)

ZE-RFFT A=+ —HLEFE:
EEEHESREFEENEHRSE
A BAETRERE  ARB R EF AN
R ERBaABRBAEBEBHARE
87,248,0007C (ZZE ZH4F - &) o

BRESAERAERAFHIMERR
B BELEHRAEHAFHZER

life, goodwill and intangible assets with indefinite useful BEZRSEXEM 2 RENRFS
life are set out in Note 15. FHPPFFE5 ©
GOODWILL 15 B8
RMB’000
ABR®TF T
Cost: RS
At 1 January 2024, 31 December 2024, R-ZZFE-MF—H— E TR
1 January 2025 and 31 December 2025 +ZA=+—H -ZZE-hF—
A—BEZZE-ZRAF+ZA=1— 51451814
Less: accumulated impairment losses A REIREER
At 1 January 2024, 31 December 2024 E/\_ Z_MFE—HF—H8"
and 1 January 2025 —ENE+A=+—HBEK
“E-RF—HA—H 1,416,685
Charged for the year Ao 35,129
At 31 December 2025 R-B-_RF+-A=+—H 1,451,814

Carrying amount:
At 31 December 2025

At 31 December 2024

AREE
R-TE-_AF+-_A=1+—H

RZEBE-_WMF+=-_A=+—H 35,129

HRLEEEERERAT
“ECREER
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(BRIFBEEH TAUARKEZZ)

(Expressed in RMB unless otherwise indicated)

15 GOODWILL (continued)

Impairment tests for CGUs containing property
and equipment with definite useful life, goodwill
and intangible assets with indefinite useful life

Goodwill is allocated to the Group’s CGUs identified
according to the department store and supermarket

15 B& (&)
HEERARAFEHZWERR
B HERERTEAFHZER
BEZRSELEMZAENH
PEIRIE I T TR B RS R
B SEBHREAEEZ DHBIR

operations acquired as follows: BEABEN:
2025 2024
Country of operation and —E-FHF —EOF
operating segments RMB’000 RMB’000
EBEREKE D AR®FT ARKFT
Ginwa Bell Tower Department stores and
shopping mall, PRC - -
TIEER BEBRSEBYTL PE
GCX Department stores and
shopping mall, PRC - -
BERESREDTL P
Ideal Mix Limited Department stores and shopping
mall and supermarkets, PRC - 35,129
BERSLEDT LR
FEAR TS -
- 35,129

Notes:

Impairment tests for CGUs containing property and equipment
with definite useful life, goodwill and intangible assets with
indefinite useful life

For the purpose of impairment testing, the Group identifies
CGUs at the individual company level. Each representing a
separate operating entity principally engaged in department
store, shopping mall, supermarket or related retail operations
in the PRC. Goodwill is allocated to the CGU expected to
benefit from the synergies of the relevant business combination.
Intangible assets with indefinite useful life, including trademark-
related and company-name-related intangible assets, are
allocated to the relevant CGUs on a reasonable and consistent
basis by reference to the relative contribution of each CGU’s
total income.

References to certain names such as Ginwa, GCX and Ideal
Mix Limited represent the underlying trademark-related or
company-name-related intangible assets and do not represent
an exhaustive list of the Group’s CGUs.

Century Ginwa Retail Holdings Limited
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For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated)

15 GOODWILL (continued)

Impairment tests for CGUs containing property
and equipment with definite useful life, goodwill
and intangible assets with indefinite useful life
(continued)

Notes: (continued)

The carrying amounts of property and equipment, goodwill and
intangible assets as at 31 December 2025 and 2024 were as
follows:

15

(BIFZHHER TRIAAREZS)

EE (F)
HEARTEAFHIWERR
e EEREREAFHEZER
BEZRSELEMZAENR
(%)

WisE: (8)

KRB -_RAER-_ZT-_NF+_A=+—
A WEREE BEREFEEZER
Bl

2025 2024
—E-HE —EPF
RMB’000 RMB’000
AR¥TFT ARBFT
With definite useful life EEERUERAFH
Property and equipment LE NG 3,449,633 3,517,687
With indefinite useful life EEERAFERAEH
Goodwill [EES - 35,129
Intangible assets BIVEE 157,234 244,482

The recoverable amounts of the relevant CGUs have been
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.

The directors consider that the use of a five-year forecast period
is appropriate, having regard to the nature of the Group’s retail
operations and the period required for operational improvement
measures, store repositioning and business enhancement plans
to take effect. The key assumptions used in the value-in-use
calculations include revenue growth rates and pre-tax discount
rate. Cash flow projections are prepared with reference to
the expected performance of the relevant CGUs, taking into
account the Group’s principal revenue streams, including sales
of goods, net income from concession sales, rental income, and
management and administrative service fee income, together
with historical performance, prevailing market conditions and
management’s expectations of future market development.

MR REIR & B A B ) A Wi [B] & R T 4% i
EEAEMEE ARG EEAREERE
BHENAFHRMERESEENRE

TR o

EEZRAR BEEFAEBETEERNIEE
AR AR SR THE b~ 5 B E M R E
RASEEUAENRERE ERAFEEA
HEEE EREEHEMANEERR
BREREEERERGRAEREE - RER
ERAZZREREELEMNERRR
A S - AL R AR B ) = B Wz OR
(BREEER FEEESHFRA-E
SWARREERITHRREEWA) ER
BERE WM RANRER YRR
LI RONIE -

HESHEHEERERLA
CRCOAFEFR
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15 GOODWILL (continued)

Impairment tests for CGUs containing property
and equipment with definite useful life, goodwill
and intangible assets with indefinite useful life
(continued)

Notes: (continued)

The key assumptions used in the value-in-use calculations are as
follows:

15 B8 (&

BEERUEAFH IMERR
B-EBERERTEAFHZER
EEZREEAENZRENR
(#&)

et : (#)

EREEEMERNBRERRINT:

2025 2024
—E-HF —TOF

Compound Annual Growth Rate for the T ETEBIEAME S FEHEE X

five-year forecast period

Pre-tax discount rate M % By AL IR X

The pre-tax discount rates applied reflect current market
assessments of the time value of money and the risks specific to
the relevant CGUs.

During the year ended 31 December 2025, the performance
of certain retail operations was below management’s previous
expectations, mainly due to the slower recovery in consumer
spending in the PRC, changes in consumption patterns and
intensified competition from surrounding shopping malls and
online retail channels. Accordingly, impairment assessments
were performed on the relevant CGUs.

Based on the impairment assessments, an impairment loss
on property and equipment of approximately RMB3,903,000
(2024: Nil), an impairment loss on goodwill of approximately
RMB35,129,000 (2024: Nil) and an impairment loss on
intangible assets of approximately RMB87,248,000 (2024:
Nil) were recognised in profit or loss for the year ended 31
December 2025.

Sensitivity analysis have been performed on the key assumptions
used in the impairment assessments. A reasonably possible
change in the key assumptions may affect the recoverable
amounts of the relevant CGUs and give rise to further
impairment or reversal, where appropriate, in future periods.

As at 31 December 2025, management performed sensitivity
analyses on key assumption used in determining the value-in-
use. A 1% increase/decline in revenue would increase/reduce
value-in-use of approximately RMB20,614,000.

Century Ginwa Retail Holdings Limited
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2.27% - 3.59% 0.59% - 6.38%

15.64% - 16.00% 15.61% — 15.68%

P ER P B B L ARG 3R 2K [ R T 35 & B P AT
Mz EBKREERBANERRSELEN
ZBBERR-

BE_Z_AFT-_A=+t—RLFE"
ETEEXEBNRACRERELME
H ITERARPEHE HEREE.
HEEABE UREEBYHLREL
TERENHEFME - HAit HHEBRS
EEBM D EITRERN -

BEREFGE REZE-_Z-_12F+=
A=+— Eljriﬁzbﬁa SR B R R
¥REREZRERE- r@ﬁ%zmama
REVEEZREEBBINNABARE
3,903,000 (ZZZMF: M) - ARW
35,129,0007T (20244 : ) LA R AR
87,248,0007T (20244 : &) o

HREFGEATANERERCETR

REDH - FARBRRZAEAEEEB AL
%‘%mfﬁfﬁiéi Bz P El SRR I
RARRAMI BUE —FRESRER (&
) e

RZE-_RAF+-A=+—H0 BBREY
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AT MmN SR A% B S EREERE
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For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

INVESTMENTS IN SUBSIDIARIES 16 REMBERE
The following list contains only the particulars of major TRESHINFEXEAEEEE B
subsidiaries which principally affected the results, assets EfGEyTEWBARE-

or liabilities of the Group.

Proportion of ownership interest
ERERELA
As at 31 December 2025 and 2024
R-B-RER-B-METZAZ+-A

Place of Particulars of The Group's
establishment ~ registered and paid ~ effective Held by the Held by
Name of companies and operations up capital interest ~ Company subsidiaries  Principal activities  Legal form
HAAT
AR gtk AREz @ARE  WELE
AIER X% HRRrER  ERER 2] 2 IERR AR
Ginwa Bell Tower* £TEE 18 The PRC 1 RMB AR 83.88% - 83.88% Operation of  Limited liability
235,500,007t department store ~ company
REBsEls  BREELA
Xi'an Century Ginwa Saigo Shopping ~ The PRC 1 EE RMB AR 100% - 100% Operation of  Limited liability
Mall Company Limiteq* 30,000,000 department store ~ company
Bzt e tRRENERAT BEEEHS BREELA
Xi‘an Century Ginwa Shopping Mall ~ The PRC HKS 65,000,000 100% - 100% Operation of  Limited liability
Company Limited* BT department store ~ company
Bt EENERAS BEREES EREELA
Xianyang Century Ginwa Trade and ~ The PRC L RMB AR 100% - 100% Operation of  Limited liability
Commerce Company Limited* 3,000,007 department company
REtRetHEERAT storesand  BREFAT
supermarkets
R )
fm
Xi'an Yixin Property Management ~ The PRC FFEL RMB AR 100% - 100% Properties  Limited liability
Compgny Limited* 536,885,7507C management company
RZEENZERERAA NEER  BRALAT
Shaanxi Qianhui Properties The PRC # &l RMB ARE 100% - 100% Operation of  Limited liability
Company Limited* 252,800,0007 shopping mall ~ company
RETEEXARAA and properties  BRETAF
management
FEBIDLR
NxEE
Xi'an Honghui Property Management ~ The PRC HEE RMB AR 100% - 100% Properties  Limited liability
Company Limited* 124,000,0007 management  company
BZEENZERERAT NXEE  BRELLT
*  The English translation of the names of these companies is * BERATRNELEMBEZ
for reference only. The official names of these companies ENAIZIEXEBAB X HE-

are in Chinese.
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For the year ended 31 December 2025 #HZ—-FE_-AF+=-A=1+—HIFE
(Expressed in RMB unless otherwise indicated)  (BrIFS B8 BAIAAREZ )

16 INVESTMENTS IN SUBSIDIARIES 16
(continued)

The following table lists out the information relating
to Ginwa Bell Tower, the only subsidiary of the Group
which has material non-controlling interests (“NCI”).
The summarised financial information presented below
represents the amounts before any inter-company

REMBRF (&)

NREFIAEEE—FEERIER
a (EEREED Z2RBARR
TEEEBBIEN - TX2IZMH
BRBR R ARAAER A FREEE
ZEHE

elimination.
2025 2024
—E-EHEF —ETMEF
RMB’000 RMB’000
AR¥ T ARETFT
Revenue & 18 262
Profit/(loss) for the year REFRN(BE) 208,046 (12,301)
Profit/(loss) for the year attributable to 7~ 4 & FF 58 A& 48 %5 FE (5
NCI swm Al (&) 33,537 (1,983)
Other comprehensive income for the — ANFEEHE /2 M UkE
year 37 59
Total comprehensive income/(expense) — FE1%E A% 7 25 FEAG AN 2 H A
for the year attributable to NCI 2EKE (AX) 33,574 (1,924)
Share of disposal of securities DIEHEREREAABEFER
designated at FVOCI HEHFAEMZEKGZ 2 F
* (39) 16
Non-current assets IERBEE 28,864 35,578
Current assets mEN & E 667,463 514,579
Non-current liabilities ErREAaE (8,060) (1,927)
Current liabilities nEBaE (341,881) (409,880)
Net assets BEFHE 346,386 138,350
Net assets attributable to NC| IEERERE(EEEFE 55,837 22,302
Net cash generated from operating K SEB TS IR & 55
activities 16,632 10,615
Net cash used in investment activities & & /ESFTHAIR S F5 (25,846) (10,143)
Net cash generated from/(used in) BEEEME S (FFA)BRE
financing activities ek 8,931 (1,645)
Net decrease in cash and HekReFEEERD
cash equivalents FEE (283) (1,173)

1 60 Century Ginwa Retail Holdings Limited
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

17. INVESTMENTS IN A JOINT VENTURE

(BIFZHHER TRIAAREZS)

17. RESE N H

2025 2024
—E-HF —E O
RMB’000 RMB’000
AR¥FT ARBF T
Unlisted investment: REIRTE -

Cost of investment & & AR 4,000 4,000

Share of post-acquisition profit and DIRYEE 1S HE R R H b 2 e
other comprehensive income 2,460 2,408
Share of net assets DIFEE 6,460 6,408

Details of the Group’s joint venture at 31 December 2025

and 2024 are as follows:

RZE-_RAFR-_ZE-_WNF+=A
—t+—H AEEEZERFZFHBH
FaT

Percentage of

Place of ownership interest/
incorporation/ Issued and voting power/ Principal
Name registration paid up capital profit sharing activities
AR, BEBRTK FER/ RERE/
=L ot ff it 2 BEEX il gl TEEH
Xi‘an Century linhua Zhuohe PRC Registered capital 40% Operation and

of RMB20,000,000
Paid up capital of

Commercial Management
Company Limited*

(AL LEEEEEE RMB10,000,000
EEERDF) AMERARE
ALt et EAEEER 20,000,0007T
BRAA WREAARE
10,000,0007T

Xi‘an Century Jinhua Zhuohe Commercial Management
Company Limited is a strategic investment of the Group.
The Group has joint control of Xi‘an Century Jinhua
Zhuohe Commercial Management Company Limited with
other joint venture shareholders in accordance with the
relevant contractual agreement which decisions about
the relevant activities require the unanimous consent
of the parties sharing control and accordingly has been
accounted for as a joint venture. The Group collaborated
with other joint venture shareholders to enhance the
capability and efficiency of operational management and
brand procurement, and to complement the strength of
each other and share the resources and expertise for the
operation and management of the Gaoxin Shopping Mall.

management of
Gaoxin Shopping
Mall
HEREERNIE
BYH L

AZELEEEAEMEEEARA
AIRASEN B RE - RIEM
Matms AEEREEMBSEQT
BREEARELSEEAEMEER
BRAR 2 KRZEHE (HEESZ
RRBAEDEREFIENZTT —RE
B HEARINESERR - ANKE
HEMEENRRRAERREITEE
BIE N R RBRIRE N R WL
SHEBYTONSERERRILZ
MEZEWH TERZERKER-

HRLEEEERERAT
“ECREER
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Notes to the Financial Statements

Bt %5 ¥R R Y &E

For the year ended 31 December 2025

BHE—_FT-_AF+-_A=+—HIFEZE

(Expressed in RMB unless otherwise indicated)  (BrIFS B8 BAIAAREZ )
17. INVESTMENTS IN A JOINT VENTURE 17. REGE QT

(continued)

The following table show information on the joint venture
to the Group. This joint venture is accounted for in the
consolidated financial statements using the equity method.
The summarised financial information presented is based
on the HKFRS financial statements of the joint venture 5l
which decisions about the relevant activities require the

sIAANER

unanimous consent of the parties sharing control.

(%)

TRINRAEBAERRINER %
BERANGEMBRRPERMAE
MBERMEDIRER S
RAWEBMEREER
HBBASHORE
BRI —BRE-

|BF SRk 2
BIEZHH

2025 2024
—E-HF —TWF
RMB’000 RMB’000
ARB T AREFT
At 31 December: Rt=ZA=+-—8:
Current assets TEEE 18,227 18,024
Current liabilities mEEE (2,077) (2,005)
Net assets BERE 16,150 16,019
Group’s share of net assets AEENIEEEFE 6,460 6,408
Group’s share of carrying amount of interests NE B D5 R 7 BREE 6,460 6,408
Cash and cash equivalents included in HARBEEZRSRESEEA
current asset B 4,118 8,922
Current financial liabilities (excluding trade RE &Rl & & (N EMERER
and other payables and provisions) Hfth B X K 5T4R) (2,140) (2,005)
2025 2024
—E-FHE —T-F
RMB’000 RMB’000
AR® TR ARET T
Year ended 31 December: BE+-A=1t—HLEE:
Revenue g 34,318 8,000
Interest income B U A 8 26
Other income Hip g A 1,335 -
Interest expenses FEMX (18) -
Other operating expenses HW« 53 (35,469) (1
Income tax expenses BRFAX (43) (2,006)
Profit from operation P dng 131 6,019
Total profit and other comprehensive income 3 1| 5 E 4 2 [F Ut &% 48 58 131 6,019
The Group share of total profit and other ~ KREB D& F & 2 k#5425
comprehensive income 52 2,408

Century Ginwa Retail Holdings Limited
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

18 PREPAYMENTS FOR ACQUISITION OF

(BIFZHHER TRIAAREZS)

18 WIBYMI R 2 AN =R

PROPERTIES
RMB’000
ARETFT
At 1 January 2024 RZEZMF—H—H 2,189,475
Additions = 84,700
Impairment losses BEEE (57,134)
At 31 December 2024 and 1 January 2025 E’\:%?ZEE"?— —“A=+t—HK
—E-RF—H—H 2,217,041

Additions nE 84,700
Impairment losses BEEE (88,562)
At 31 December 2025 R-_E_RFE+-A=+—H 2,213,179

The amounts represent 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 operation
of department store.

The additions included capitalised interest expense and
the consideration settled based on the contract. As at 31
December 2025, prepayments for acquisition of properties
with balance of approximately RMB2,213,179,000 (2024:
RMB2,217,041,000). Impairment with approximately
RMB88,562,000 was recognised in 2025 (2024:
RMB57,134,000). Management assess impairment by
comparing the carrying amount with the recoverable
amount are supported by valuations prepared using the
direct comparison method, with reference to observable
market transactions of similar properties and adjusted to
reflect differences in location, area, size and usage. After
considering the development progress, the management
expect the properties can be completed and transferred to
the Group in the fourth quarter of 2026 and to recognise
as land and building held for own use under “Property and
equipment”.

5 IEMS%@%ELIW%&#EPIZ
EREEMEMELR AR -RZF
—mE+=-—AlMA- K%luﬁé?é
ﬁ%;ﬁiiimﬁxé*ﬁﬁﬁﬂﬂ ( [fei=
®E DL WEHZE B EEER
BERERFEEEAR Wﬁﬁémﬁig
kKA i E mMetEEREI
@B ARY1,651,112, 750 B
Wy LMmE - HEVENELE TR
RZTE—R"E+ARA -ZEWEH
HASEARBERTEERGEE

RERREEAREABRAI MIBRE
BHENZRE-R_ZE-_HF T+
A=+—8 WEWENBENFIBEL
BB ANRME2,213,179,0007T (=&
“PHE: AR¥2,217,041,00000) °

RZE_AFHARENDARE
88,562,000t (ZZE—UF: ARM
57,134,00070) - B [EE B EERTE
BEAWESEFERE AFEAE
%tt@iﬁfﬁ%mwaéé‘ﬁﬂ KwaER
P ENABREMISER S WIEH A
BUARMAE -HE - REKBRHNZE
B Hig EEIFAREE EREEME
FEHZEYENN S NFENZE
BTWEIANEETHERE [WER
BB THREER L REF-

HESHEHEERERLA
CRCOAFEFR
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Notes to the Financial Statements

BF 15 3Rk Y &
For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

19 EQUITY SECURITIES DESIGNATED AT

19

BE-—FE-_AF+-_A=+—HIFFEE
(BIEZEIER TRIUAREZS)

EEREAAENEEHEE

FVOCI stARM 2 E S 2 R E S

Equity securities designated at FVOCI (non- EEREAAETEEHEEHTA

recycling) Hit2mElaE (T EE) 2 RAE

%

2025 2024

—E-EHF —ENF

RMB’000 RMB’000

AR¥FT ARKF T

Listed equity securities LETRAES 300 10,188

These securities represent the 39,800 (2024: 1,304,536) REBEHEEN SRS ETZ

Ginwa Enterprise (Group) Inc. A-shares listed in the 39,8000% ( —Z& — U4 : 1,304, 536Hx)
Shanghai Stock Exchange. The Company obtained the SEEE (EE)RAAKR AR

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 during
a period of 12 months from the date of the approval.
The Company disposed 1,264,736 A-shares through on-
market transactions during the year ended 31 December
2025 (2024: 243,700 A-shares).

F_E::Etﬂtﬁﬁﬁﬁﬂﬁ’
Bt KRR R AL EB B+ =
EAANEMRE MR HEAR (25
) - BE_ET-_RAF+_A=1+—
BIEFE ARAIFBEMERZHIDE
1,264, 7368 AR% (=2 — PO 4F : 243,700
AR ARK) °

20 INVENTORIES 20 7§

2025 2024
—®B-hF —T_mEF
RMB’000 RMB’000
AR® T ARETF T
Merchandises [ 15,433 21,582
Low value consumables KBS #Em 1,733 1,817
17,166 23,399
An analysis of the amount of inventories recognised as an RERST W AGEEBRZRIES

expense and included in the consolidated statement of {}g;i SHT T

profit or loss is as follows:

2025 2024
s 2 —T e
RMB’000 RMB’000
AR® TR ARET T
Carrying amount of inventories sold B &7F&EEE 124,878 152,496

Century Ginwa Retail Holdings Limited
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

21 TRADE AND OTHER RECEIVABLES 21 FEWERF R H b e W&
2025 2024
—EC-RE —E-OF
RMB’000 RMB’'000

ARMFT ARETT

Trade receivables from third parties, JEUE = T BRF HIBRE I8 B &

net of loss allowance (Note (a)) (KtaE(a)) 26,594 22,043
Other receivables from third parties, net E i IS = 5 7XIB - IR S8
of loss allowance (Note (b)) B1E (M aEmb)) 218,416 16,462
Amounts due from related parties JFE Uk B BgE N - 3kIB
(Note (c)) (KtaE(c)) - 114
Deposits b 77,653 85,661
Financial assets measured at REHEK AT ECEMEE
amortised cost 322,663 124,280
Value added tax recoverable ARSI ER 15,938 13,115
338,601 137,395
Except for deposits of RMB4,503,000 (2024: RMB4,503,000) B4 AR %4,503,0000 (ZZ =T
which have no fixed term of refund or recognition, all of the & ARE4,503,0000T) (WEETR
trade and other receivables are expected to be recovered B HERHAR) SN PTE BUER K R H
within one year. L FE W FE HR A P — S R [E]
(a) Ageing analysis (a) FRRERD#T
Included in trade and other receivables are trade =T AJE UL BR 30 N Eofth FE U 3k 2 JrE
receivables (net of loss allowance) with the WEEZX (2% EEEE ) Nk
following ageing analysis (based on the invoice LHIRIZEZE B H 2 BRI o AT a0
date) as of the end of the reporting period: N
2025 2024
—E-HE —E U4
RMB’000 RMB’'000

ARMFT ARETT

Less than 1 month SR —EA 21,485 12,711
More than 1 month but —EAUEEDHR=Z@A
less than 3 months 5,109 9,332
26,594 22,043
Trade receivables from third parties are due within 3 FEWE =R EREHHE=
months from the date of billing. Further details on BRAANRE  FEAEREZEHR
the Group’s credit policy and credit risk arising from EREWREFELEZZEREB Y
trade debtors are set out in Note 31(b). E—HERERHTFE3(D) °
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Notes to the Financial Statements

Bt %5 ¥R R Y &E

For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

21 TRADE AND OTHER RECEIVABLES

(continued)

(b) Amount of approximately RMB169,897,000,

(c)

22 CASH AT BANK AND ON HAND
(a) Cash and cash equivalents comprise:

(BrIF=EER  TRIUAR

BHE—_FT-_AF+-_A=+—HIFEZE

w275)

21 BEUWARFR K H fth fE UK

(%)

(b)

primarily relating to liquidated compensation
income awarded from the final court ruling
judgement dated 29 December 2025, involving
Xi'an Yigao Property Development Company
Limited. This amount pertains to the development
of the commercial portion of “Xi‘an Centre
Property” located in the Xi'an Hi-tech Industries
Development Zone of Xi‘an, the PRC. The nature
of this receivable is contractual, arising from legal
proceedings concerning the development project.

The balances are unsecured, non-interest bearing (c)
and are expected to be settled within one year.

S RHARE169,897,0000T F
THEAHA T -_HAF+_A
ZTNABHEAREREXER
DR EREER HRFTHE M2
HEESWAT@B LB R
FEMNPEAZM AL S
RMEXFER 2 [FALF LY
¥I2HED W ERKIBERB
AHME REBEEEESEN
ERFIAREFE o

RREEEN 2R RBEHER
—FREN -

22 BRITHEERFERE

(a)

ReRREeEEEEEE:
2025 2024
—EC-RE —EUE
RMB’000 RMB’000
AR¥FT ARBF T

Cash at bank and on hand in
the consolidated statement of
financial position

Less: restricted cash at bank (Note)

Cash and cash equivalents in the

consolidated cash flow statement

Century Ginwa Retail Holdings Limited
Annual Report 2025
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B ZIRIRITIRE (M)
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

22 CASH AT BANK AND ON HAND (continued)
(a) Cash and cash equivalents comprise:

(continued)
Note:

Restricted cash at bank at 31 December 2025 represented
bank deposits of approximately RMB311,000 (2024:
RMB264,000) pledged to secure the Group’s bank
loans (Note 26(c)), approximately RMB499,000 (2024:
RMB5,065,000) for performance guarantee for certain
suppliers of concession sales, and approximately
RMB28,000 (2024: RMB67,000) frozen by the banks for
different reasons.

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

(BIFZHHER TRIAAREZS)

22 RITEERFEES (£)

(a)

HRERREEEEBERE:
(4&)
B3 :

R-ZZE-_AF+-A=1+—HMIRE
TZRERESIEAISAEBERIT
Bk (KisE26(c) ) MM aIRITIF 5K
#AR®311,00000 (ZZT Z P94 :
ANERH264,000T) R EE
HESTHEMMNRBEERMIER
A AN R#499,000T (ZZE =M
F: AR #5,065,0007T) A MR 1T
A E AR 2 49 AR 28,000
T(ZZF_mF: AR¥67,000
JL) e

AEERTEZAERS BYTD
D RBETISRERBETIAARE
BT ARBERIFERILAEE &
BB A E R ARSEREAEZ S
B I 2844 ) 6 B M EE B AR B %
HROIFTIRR ©

HRLEEEERERAT
“ECREER
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Notes to the Financial Statements

BF 15 3Rk Y &
For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

22 CASH AT BANK AND ON HAND (continued)

(b) Reconciliation of liabilities arising from
financing activities

BE-—FE-_AF+-_A=+—HIFFEE
(BIEZEIER TRIUAREZS)

22 RITEERFEES (£)

(b) MEFBELEZREZHIER

Payables
Other for interest Lease
Bank loans borrowings  expenses liabilities Total
e  EFFE
RTER aH Xt HEEE &t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARBTn ARETrR AR®Tn ARETR
(Note 26)  (Note 26)  (Note 23)  (Note 27)
(Mit26)  (Kizt26)  (Hf&E23)  (KiEt27)
At 1 January 2025 W-Z-HE—-f—-H 814,702 4,038,986 117,732 341,351 5,312,771
Changes from financing cash RERERERS:

flows:

Proceeds from new bank loans MERTERFENE 307,305 - - - 307,305
Proceeds from new other borrowings #& B G A - 668,632 - - 668,632
Repayment of bank loans BRRITER (271,312) - - - (@312
Repayment of other borrowings BEEMES - (376,001) - - (376,001)
Other finance costs paid Htgo HRER A - - (330,454) - (330,454)
Capital element of lease rentals paid 8%z EAH%H - - - (24,573) (24,573)
Interest element of lease rentals paid 242 M EHH - - - (23,347) (23,347)
Total changes from financing RERSRELE

cash flows 35,993 292,631 (330,454) (47,920) (49,750)
Other changes: Hit2E:

Interest expenses, bank charges and %I 8% BT FEERE

other finance costs U - - 271,662 23347 295,009
Capitalised borrowing costs EABERA - - 84,700 - 84,700
Decrease in lease liabilities from ERRIHEEE L

termination of lease during the year & & &4 - - - (7,577) (7,577)
Increase in lease liability from entering ERUHAEELZHE

into new leases during the year BEEM (HE22()

(Note 22(d) - - - 715 715
Total other changes Et2pas - - 356,362 16,485 372,847
At 31 December 2025 W_Z-1F

+ZA=1+-H 850,695 4,331,617 143,640 309,916 5,635,868

Century Ginwa Retail Holdings Limited
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

22 CASH AT BANK AND ON HAND (continued) 22 $SR{T&EFERFEBRE (£)

(b) Reconciliation of liabilities arising from (b) MEZTBELEZEBZYHE
financing activities (continued) (%&)
Payables for
Bank Other interest Lease
loans  borrowings expenses liabilities Total
EMEE  EAME
RITER e xiti  HEARR At

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARETT ARBFR ARETT ARETR

(Note 26) (Note 26) (Note 23) (Note 27)

(Bizt2e)  (Wist2e)  (Wiat23)  (Kt27)

At 1 January 2024 RZZ-ME-A—-H 708,090 3,783,308 8,879 361,770 4,862,047

2 gk

Changes from financing cash flows:  B&R & REE

Proceeds from new bank loans MERTERFERE 588,412 - - - 588,412
Proceeds from new other borrowings 73 E {t & E Fr 5 218 - 1,037,257 - - 1,037,257
Repayment of bank loans BEBITER (481,800) - - - (481,800)
Repayment of other borrowings BEEMEE - (781,579) - - (781,579)
Other finance costs paid EERRERA - - (232.789) - (232,789
Capital element of lease rentals paid B4z EAEHH - - - (22,231) (22,231)
Interest element of lease rentals paid 24 2 FEHH - - - (26,710) (26,710)
Total changes from financing RERERERE

cash flows 106,612 255,678 (232,788) (48,941) 80,561
Other changes: Hth#E:
Interest expenses, bank charges and ﬂ%ﬁﬂﬁ RTFEBRE

other finance costs R E A - - 256,941 26710 283,651
Capitalised borrowing costs BEABERE - - 84,700 - 84,700
Decrease in lease liabilities FREEREY

from termination of leases BERERD

during the year - - - (1,450) (1,450)
Increase in lease liabilities from FERTUHBNZ

entering into new leases REARBEM

during the year (Note 22(d) (Het22(d) - - - 3,262 3,262
Total other changes Higgune - - 341,641 28,522 370,163
At 31 December 2024 RZE-ME

+-A=1+- 814,702 4,038,986 117,732 341,351 5,312,771
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Notes to the Financial Statements

Bt %5 ¥R R Y &E

For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

(BRIFZBEH  ERIKA

BHE—_FT-_AF+-_A=+—HIFEZE

E®25)

22 CASH AT BANK AND ON HAND (continued) 22 $B{T&ERFEESE (&)

(c) Total cash outflow for leases (c) HEZRESARALHEE
Amounts included in the consolidated cash flow FTAGAEReRERCTHESR
statement for leases comprise the following: BIETY&IE:

2025 2024

—E-HEF —EmEF

RMB’000 RMB’000

AR¥TF ARETF T

Within financing cash flows BMEHREREN 47,920 48,941
These amounts relate to the following: ZECTHHNTRIBERR:

2025 2024

—E_REF T F

RMB’000 RMB’000

AR¥TT ARETFIT

Lease rentals paid BEfEE 47,920 48,941

(d) Major Non-cash transaction d FE}RERS
Additions to right-of-use assets during the year of FAFREEEAENDARK

approximately RMB715,000 (2024: RMB3,262,000)
were financed by lease liabilities.

Century Ginwa Retail Holdings Limited
Annual Report 2025
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

TRADE AND OTHER PAYABLES

(BIFZHHER TRIAAREZS)

23 BRI HE RN

2025 2024
—E_RE —ZET-PF
RMB’000 RMB’000
AR¥TFT ARMFT
Trade payables arising from: ERERANTSEESE:
— Concession sales —NTERHEE 176,969 181,297
— Purchase of inventories -HBERE 24,874 38,585
201,843 219,882
Amounts due to related parties FERT R A 3B (KYaE3))
(Note (i) 9,377 1,036
Other payables and accrued expenses: E b B N EHEF -
— Payables for staff related costs - ENZEIHBEER 14,670 17,198
— Payables for interest expenses and ~ —ENFEXHREEZRZS
transaction costs on borrowings BN 143,640 117,732
— Deposits from concessionaries —“FHKEELERPES
and customers 45,406 45,524
— Others (Note (ii)) — B Al (Bt & (i) 198,007 172,038
401,723 352,492
Financial liabilities measured at REEKAEZERAsE
amortised cost 612,943 573,410
Other taxes payable FEAT B A T 18 3,852 4,658
616,795 578,068
Notes: Bt et
()  The balance as at 31 December 2025 and 2024 are () RZE-ZRFER-_ZT-_MF+=A
unsecured, non-interest bearing and are expected to be T HZESRAEIRTF 2B
settled in coming year. RIEH R R FE LT -
(i) At 31 December 2025 included in the balance are (il #HHeER_ZE-_A4F+=A

payables of approximately RMB128,980,000 (2024:
RMB142,601,000) due to a third party relating to the
renovation and upgrade of one department store and the
shopping mall. Remaining balances mainly are payables to
other non-trade related vendors and accrued expense for

daily operations.

—t-BHENEZFRBEBHARE
128,980,000 (—ZE - M4F: AR
#142,601,0007T ) + H B & 3 & A
H—EEEREGEEEDTROER-
BTEBREERENEMIEEFIE
MEARFRERAEEE R
io

HESHEHEERERLA
CRCOAFEFR
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Notes to the Financial Statements

Bt %5 ¥R R Y &E

For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

23 TRADE AND OTHER PAYABLES (continued)
Ageing analysis

Trade payables from third parties are due within one
month from the date of billing. Included in trade and

BHE—_FT-_AF+-_A=+—HIFEZE
(KIS HIEH

FRINUAREL5])

23 BENRARREMEMSK (F)
BR 2 AT
BNE=FRRAREDHE—E A

MEIHT o 5 A BT BR 30 B B b FE A 5R

other payables are trade payables with the following Z MR ImE BRIZI A 2 R
ageing analysis (based on the due date) as of the end of EOMTT
the reporting period:
2025 2024
—B-AHEF —ZEmEF
RMB’000 RMB'000
ARM T AR F T
Due within one month R —1{E A A2 H 201,843 219,882
24 PROMISSORY NOTE 24 EERE
2025 2024
—EZEHF —TMF
RMB’000 RMB’000
AR®FT ARKF T
At beginning of year F 1) 223,330 229,214
Repayment (=P - (5,000)
Gain on extinguishment of BUB A E R 2 W
promissory note (30,136) -
Imputed interest on promissory note A& H B 7 HEF B 13,826 -
Exchange difference bE 5 Z&E 1,567 (884)
At the end of year FR 208,587 223,330
On 15 June 2022, the Company and Glory Keen entered R-ZBE-—FA+HEHEH &XAQF

into an agreement, pursuant to which the Company
conditionally agreed to buy back from Glory Keen, and
Glory Keen conditionally agreed to sell 1,177,068,181
preference shares to the Company at the buyback price
of approximately HK$0.21 per preference share and a
total consideration of HK$247,184,318. This transaction
was completed on 6 January 2023 and the preference
shares have been cancelled by the Company with effect
from 6 January 2023. The consideration have be satisfied
by the Company by issue of the interest-free promissory
note in the amount of HK$247,184,318 due on 6 January
2024.
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For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated)

24 PROMISSORY NOTE (continued)

On 6 January 2024, the Company issued an interest free
promissory note in favour of 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 RMB15,000,000; (ii) no later than 31
July 2024, the Company shall repay to Glory Keen not
less than RMB50,000,000 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.

On 27 January 2025, the Company and Glory Keen
entered into an agreement to extend the maturity
date of the Promissory Note (the “Second Extension
Agreement”), further extending the maturity date of
the Promissory Note by two years. The new maturity
date is 6 January 2027 or the fifth day after the date
on which Glory Keen issues the Mandatory Redemption
Notice to the Company (excluding the date on which
notice is given), upon Glory Keen and/or its shareholders
reaching the agreed liquidation condition or under other
circumstances necessitating liquidation or winding-
up, whichever is earlier. The promissory notes with a
carrying amount of RMB241,824,318 were extended at a
discounted value, calculated using the Group's effective
interest rate of 7.69% per annum to determine their
fair value at the inception date of the extension. Glory
Keen has confirmed that it will not enforce the GCX
Share Charge (related to Golden Chance (Xian) Limited,
a wholly-owned subsidiary of the Company incorporated
in the British Virgin Islands) during the period from
6 January 2025 to the effective date of the Second
Extension Agreement.

24
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For the year ended 31 December 2025

BHE—_FT-_AF+-_A=+—HIFEZE

(Expressed in RMB unless otherwise indicated)  (BrIFS B8 BAIAAREZ )
25 CONTRACT LIABILITIES 25 ERAE
2025 2024
“E-HEF —E-pUFE
RMB’000 RMB’000
AR¥ Tt ARMFIT
Contract liabilities in relation to HEFAHETEEBAN
customer loyalty programme aRAE 353 3,590
Contract liabilities in relation to receipts /A 78 & F R IEH)
in advance from customers (Note) BRBE (KF) 136,586 150,667
136,939 154,257

The contract liabilities represented the aggregate amount
of the transaction price allocated to the performance
obligations that are unsatisfied as of the end of the
reporting period. The Group expects the transaction price
allocated to the unsatisfied performance obligations
will be recognised as direct sales and gross revenue
from concession sales when the Group transfers goods
or services to the customer in the ordinary business
operation.

Note:

Movements in contract liabilities in relation to receipts in
advance from customers

BHBEERREHRSEERER
HZEQEEZQ%EW@ KEE
EH - RAREFEEPRAREAEE
ERREE SRERBITRNE
EINRGEHERASEEHEE RS
HER B -

GEE

FHEFPHENFREBEZANBEZD

2025 2024
“E-RF —E_MF
RMB’000 RMB’000
AR¥ T AR¥TF T
Balance at 1 January R—HA—R#&#H 150,667 155,852
Decrease in contract liabilities as a result of HRREY AR DB EZ FRFE
recognising revenue during the year that R aHEaERD
was included in the contract liabilities at
the beginning of the year (79,922) (127,885)
Increase in contract liabilities as a result of REREIAHMIENHEREKE P
receipts in advance from customers during FIEME Mz AR EE
the period in respect of prepaid stored
value cards 66,194 122,700
Balance at 31 December R+ R=+—R2tsE 136,939 150,667

The unsatisfied performance obligations resulting from direct
sales and gross revenue from concession sales are expected to
be recognised as revenue within one year or on demand.
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For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

26 BANK AND OTHER BORROWINGS 26 RITRHEMEE
The Group's bank loans and other borrowings are AEBZRITERREMEES TN
analysed as follows: Ik
2025 2024
—E-HE —E-OF
RMB’000 RMB’'000

ARMFT ARETT

Bank loans RITEN 850,695 814,702
Other borrowings HiEE 4,331,617 4,038,986

5,182,312 4,853,688
Less: current portion R BIEREL (745,700) (596,769)

4,436,612 4,256,919

EREEBREBARAT 1 7 5
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For the year ended 31 December 2025 #HZ—-FE_-AF+=-A=1+—HIFE
(Expressed in RMB unless otherwise indicated)  (BrIFS B8 BAIAAREZ )

26 BANK AND OTHER BORROWINGS 26 (BITRHEMEE (&)

Century Ginwa Retail Holdings Limited
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(continued)
(a) The Group’s short-term bank loans and other (a) AEEZEHBRITERRHEA
borrowings are analysed as follows: BESHMT:
2025 2024
—E-RHE . apitEe S
RMB’000 RMB'000
AR®FT ARETFT
Bank loans: WITER
— secured by the Group’s land and —AAREE i RIEFE
buildings and guaranteed by the IR AR R R AT
Company and Qujiang Financial & TR AR
Holdings 94,000 95,000
— guaranteed by a subsidiary of — TS TR
Quijiang Financial Holdings —E M B A AR 20,000 10,000
— guaranteed by a subsidiary of —HBARA—HEWEAA
the Company R - 4,412
- guaranteed by Qujiang Financial — T & B AR IR
Holdings 140,000 50,800
254,000 160,212
Other borrowings: HiEE:
- guaranteed by the subsidiary of —HBARRA B A F
the Company ER 50,000 7,500
— guaranteed by the Company —HBARRAE RIS
and Quijiang Financial Holdings P2 B R R - 50,000
— unsecured and unguaranteed by —HHEIERERELEE
Quijiang Financial Holdings R EER 154,000 27,000
204,000 84,500
Add: current portion of long-term m:RHBETERLEME
bank loans and other borrowings Rz BNEgER1y (KiaEt b))
(Note (b)) 287,700 352,057
745,700 596,769
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For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

26 BANK AND OTHER BORROWINGS 26 BITREMMEE (£&)
(continued)
(b) The Group’s long-term bank loans and other

(b) *EEZzRABKRTERREAM

borrowings are analysed as follows: BESHMT:
2025 2024
—E-RE —E O
RMB’000 RMB’'000
AR¥FT AR®FT
Bank loans: RITER:
- secured by the Group’s investment —JAKRER 2R EYEE+
properties and land and buildings i, R 4 5 I R AR M A R
and future income rights and ERH WHARAR
guaranteed by the Company and R—EBEAER
Mr. Wu Yijian 197,000 212,000
- secured by the Group’s investment —AZKREE 2 &E
property and land and buildings ES RS e =
and future income rights and AR WA FEEE SR
guaranteed by the subsidiary and W BRI R
Quijiang Financial Holdings fT 2 B R ER 332,500 400,000
— guaranteed by a subsidiary of — TS RER—EMHE
Quijiang Financial Holdings NAER 29,000 8,500
— guaranteed by Qujiang Financial — — B )T & BRE I ELR
Holdings 38,195 33,990
596,695 654,490
Other borrowings: HEMEE:
- unsecured and unguaranteed by  — gy #5574 B2 IS ¢ 1 4 HE R
Quijiang Financial Holdings I 4 (R 3,819,746 3,814,486
— secured by the Group’s assets and ~ — A A< 52 [B & & {E 3K 10 -
guaranteed by the Company W AR A RHE AT
and subsidiary R 187,871 -
— secured by the Group’s investment —AZRNEE 218 E W% &+
property and land and buildings It N TR 30 9 Af
and guaranteed by Qujiang L5 BT AR K AN 5 (B B /2B
Financial Holdings and NEER
subsidiaries of the Group 120,000 140,000
4,127,617 3,954,486
Less: current portion of long-term & : REFSRITER R EME R
bank loans and other borrowings 7 BNEAERn (Hfit(a))
(Note (a)) (287,700) (352,057)
4,436,612 4,256,919

HESHEHEERERLA

CRCOAFEFR
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For the year ended 31 December 2025 #HZ—-FE_-AF+=-A=1+—HIFE

(Expressed in RMB unless otherwise indicated) (B35 B 58

26 BANK AND OTHER BORROWINGS
(continued)

(c) The Group's bank loans and other
borrowings are analysed as follows:

The Group’s long-term bank loans and other
borrowings are repayable as follows:

RAIUARHEEZ5)
26 SRITRHEMEE (&)
(0 FEBZREBBTERR LM

BEIFWT:
REBZBRTERLHEMBEER
R EfEEE

Bank loans RITER
2025 2024
—E-RF —EUF
RMB’000 RMB’000
AR®FT ARETT
Within 1 year —FRX 421,700 303,112
After 1 year but within 2 years —FREMFA 230,205 311,590
After 2 years but within 5 years MEREBERAFNR 198,790 200,000
850,695 814,702

Other borrowings HitfE &
2025 2024
—EZHF —EmE
RMB’000 RMB’000

ARMFT ARETT

Within 1 year —F RN
After 1 year but within 2 years —FREMFA
After 2 years but within 5 years MEBREBEBRAFA

All of the non-current interest-bearing bank loans
and other borrowings are carried at amortised cost.
None of the non-current interest-bearing bank loans
and other borrowings is expected to be settled
within one year.

1 78 Century Ginwa Retail Holdings Limited
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324,000 293,657
3,884,599 3,745,329
123,018 -

4,331,617 4,038,986
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For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

(BIFZHHER TRIAAREZS)

26 BANK AND OTHER BORROWINGS 26 RITREMMEBE (&)

(continued)

(d) The following assets and their respective d) THEEREZBAZEREER
carrying values as at the end of the reporting FAHREMRERERUERSE
period are pledged to secure the Group’s SEZRITRAEMBEEZE
bank and other borrowings: &

2025 2024

—EB-HE —EpUFE

RMB’000 RMB’000

ARMFT ARKTFT

Property and equipment (Note 12) 1% K& (Kfat12) 3,098,338 3,116,112
Investment properties (Note 13) WEMEE (KaF13) 1,343,644 1,345,377
Cash at bank (Note 22(a)) RITAET (Mfat22(a)) 311 264
4,442,293 4,461,753

(e) 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 31 December 2025, none of the covenants
relating to the bank and other borrowings had been
breached.

27 LEASE LIABILITIES

The lease liabilities were repayable as follows:

(e)

AEERETRITREMERERER
RESHEEZERZHPZE
REGH - AN BE R %
EREREKRAREREE R
—EoRFtA=+t—H8 #
BERABRITLEMERERZ

it
ah °©

27 HE&SE
MEEBEOERYWT

2025 2024

—ERE —E U4

RMB’000 RMB’'000

AR¥ Tt ARBTFIT

Within 1 year —F R 24,626 27,732
After 1 year but within 2 years —FREMFNR 24,838 30,798
After 2 years but within 5 years WEZBRFNR 85,004 106,701
After 5 years FHF% 175,448 176,120
285,290 313,619

309,916 341,351

HESHEHEERERLA
CRCOAFEFR
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For the year ended 31 December 2025 #HZ—-FE_-AF+=-A=1+—HIFE
(Expressed in RMB unless otherwise indicated)  (BrIFS B8 BAIAAREZ )

27 LEASE LIABILITIES (continued) 27 HEEBE(E&)
The weighted average incremental borrowing rates EREHEaBEZ METHRIEES
applies to lease liabilities range from 6.70% to 7.97% FENF6.70%27.97% (ZF — Y
(2024: from 6.70% to 7.97%). F:6.70%FE7.97% ) °
28 INCOME TAX IN THE CONSOLIDATED 28 HMEMBMRRRAZAB/H
STATEMENT OF FINANCIAL POSITION
(@) Movements in current taxation in the (a) HWEMBRAKRAZAIPHE
consolidated statement of financial position 2EiE:
are as follows:
2025 2024
—E-REF —E_OF
RMB’000 RMB’000

ARMFT ARETT

Balance of income tax payable R—A—BEMNFEHRAR

at 1 January 35,585 36,098
Payment for income tax on the BN RN F A ET E R & A

estimated taxable profits for the REWEN (Mit7a)

year (Note 7(a)) - 513
Over-provision in respect WEFEEBBERE

of prior years (Note 7(a)) (Bat7(a)) (35,579) (1,963)
Income tax (paid)/refund during the R (1), BiRiE

year FR1G 5 (6) 937
Balance of income tax payable R+t A=+—HERMZ

at 31 December FRG B4 8k - 35,585

Century Ginwa Retail Holdings Limited
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For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

INCOME TAX IN THE CONSOLIDATED 28 FBEMBMRRERAZAB/HR
STATEMENT OF FINANCIAL POSITION (%)
(continued)
(b) Deferred tax assets and liabilities recognised: (b) ERREEHEEERERSE:
Fair value
adjustments on
property and
equipment,
Expected credit investment Interest

losses on  properties and  capitalisation on
Accrued  financial assets  intangible assets  prepayment for
expenses and measured at and related  acquisition of
deferred income  amortised cost depreciation properties Net
VESESR
RENER
BrEEL
MEEE
REEAATE  UREBAE L LS
BBk LEHEE REKEE BRfER
BEWN CREEEER P2 Megaf B
RMB000 RMB000 RMB000 RMB000 RMB000
NEBTT NEBTT NRBFT ANRBFT ANRBFT

Deferred tax arising from: RTGEEL 2 EERE:
At 1 January 2024 RZFZME-A-H 223 10,135 (549,971) (143,629) (683,242)

Credited/(charged) to the consolidated statement 5t A/ (H18) 54 BH

of profit or loss (ote 7(a) (W) 381 - 30,267 (21,175) 9473
Charged to reserves (Note 10) REBNR (Hit) - - (37,668) - (37,668)
At 31 December 2024 and 1 January 2025 RZZ-MET-A=1-A

R=%-1%-H-A 604 10,135 (557,372) (164,804) (711,437)
(Charged)/credited to the consolidated statement  (#18) /3t AARER (Mi76)

of profit or loss (Note 7(a)) (359) - 49,020 (21,175) 27,886
Charged to reserves (Note 10) REBIR (Hit0) - - (31722) - (31,722)
At 31 December 2025 RZE-RF+-A=1-H 245 10,135 (539,674) (185,979) (715,213)

tesrapEREnay 1 81



182

Notes to the Financial Statements

Bt %5 ¥R R Y &E

For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

BE-—FE-_AF+-_A=+—HIFFEE
(BIEZEIER TRIUAREZS)

28 INCOME TAX IN THE CONSOLIDATED 28 FBEMBMRRERRZABHR

STATEMENT OF FINANCIAL POSITION ()

(continued)

(c) Reconciliation of deferred tax assets and () AZEEMKMRRRERNIEL
liabilities recognised in the consolidated REEERABRYHER
statement of financial position

2025 2024
—EZEHF —ETUF
RMB’000 RMB’'000
AR¥TFT ARKFT
Deferred tax assets recognised in the WR4EAE MBI KREZRZ
consolidated statement of financial — iEIER B & B
position 10,380 10,739
Deferred tax liabilities recognised REEATBEMRRARERZ
in the consolidated statement of BRI E
financial position (725,653) (722,176)
(715,273) (711,437)

(d) Deferred tax assets not recognised (d) KRERZEZEHRBEEE

In accordance with the accounting policy set RIBEW E200FT 8 < G FTECR - &

out in Note 2(t), the Group has not recognised
deferred tax assets in respect of unused tax losses
of approximately RMB2,116,617,000 (2024:
RMB1,925,049,000) as it is not probable that
future taxable profits against which the losses
can be utilised will be available in the relevant tax
jurisdiction and entity. The remaining unused tax
losses at 31 December 2025 will expire on or before
the financial period ending 31 December 2030.

The Group has not recognised deferred tax
assets in respect of provision of expected credit
losses on financial assets measured at amortised
cost of approximately RMB16,702,000 (2024:
RMB11,993,000) as it is not probable that future
taxable profits against which the losses can
be utilised will be available in the relevant tax
jurisdiction and entity.
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For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

28 INCOME TAX IN THE CONSOLIDATED 28 GLEAUMBMRRARAZAAEBHR

STATEMENT OF FINANCIAL POSITION (%)
(continued)
(e) Deferred tax liabilities not recognised (e) KRERZELZEHIEEE

At 31 December 2025, temporary differences
relating to the undistributed profits of certain
subsidiaries of the Group established in the PRC
amounted to approximately RMB697,119,000
(2024: RMB609,430,000). Deferred tax liabilities of
approximately RMB34,856,000 (2024: RMB30,472,000)
have not been recognised in respect of the tax that
would be payable on the distribution of these retained
profits as the Company controls the dividend policy of
these subsidiaries and it has been determined that it is
probable that profits from these subsidiaries will not be
distributed in the foreseeable future.

RZEBE-_RAF+-_A=+—H"
H AR BE TR B2 M B
RRIZADGF BB EEE
BB ANREEE97,119,0007T (=
T P4 A R#609,430,000
L) BEEMBEBEBEHARK
34,856,000 (ZZE Z PO : A
R #30,472,0007T ) & & 5t #5 3%
ZERE RN Z IR ER ZF
AR REAKRRFE
HZEREME AR 2R EHER
MEEBERBZEMNBARZ &

MAKATBER AT FE R A 2R T LA D

K ©
29 PROVISIONS 29 &

2025 2024
—E_RE —E U
RMB’000 RMB’'000
AR¥TFT ARETFIT
At 1 January W—HA—H 177,502 228,830
Reversal 2 (o] (31,650) (51,328)
At 31 December W+=—B=+—H 145,852 177,502

Reconciliation to the consolidated A B RS AR O R R

statements of financial position:

Current B 145,852 177,502

HESHEHEERERLA
CRCOAFEFR
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For the year ended 31 December 2025 #HZ—-FE_-AF+=-A=1+—HIFE
(Expressed in RMB unless otherwise indicated) ([ 3E % & #5585

29 PROVISIONS (continued)

Certain subsidiaries of the Company (the “Relevant
Subsidiaries”) have begun cooperation with the Prepaid
Card Management Company in 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 31 December 2025, the total amount of the
Cash Coupon Card issued but not yet consumed is
approximately RMB299,614,000 (2024: RMB357,538,000).
After comprehensively considering the amount of
Cash Coupon Card that is expected to be consumed
in the future of approximately RMB145,852,000
(2024: RMB177,502,000), have been recognised in the
consolidated statement of financial position.
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30 CAPITAL, RESERVES AND DIVIDENDS
(a) Movements in components of equity

(b)

(BRIF=BHEH

ot 5% ¥R MY A

For the year ended 31 December 2025 #HZ_-—ZFE_-AF+_-HA=+—HILFZF
(Expressed in RMB unless otherwise indicated)

CBRIAAREZ3)

30 EX-REERRE

(a)

The reconciliation between the opening and
closing balances of each component of the Group’s
consolidated equity is set out in the consolidated

REBOHBD

AEEGA RS2 5 2B
T S5 4 64 SRR YRR &
HEHE - AREBIERAA

statement of changes in equity. Details of the NARlZ B AR D 2 EBFE
changes in the Company’s individual components of R/l (N
equity between the beginning and the end of the
reporting period are set out below:
Contributed Exchange  Accumulated
Share capital ~ Share premium  Capital reserve surplus reserve losses Total
B BaE EAGE E:IN-4 EiGE itFA At
AMB000 AMB000 AMB000 AMB000 AMB000 AMB000 AMB000
ARETT  ARETT ARETT  ARETT ANREFT  ARETR ANREFT
(Note 30(c) ~ (Note 30()i))  (Note 30(d)i) ~ (Note 30(a)ii)  (Note 30(c)vi)
(Has00)  (MaEs0)  (E0a0)  (KEd)  (HE3006)
Balance at 1 January 2024 WoB-mE-B-RER 103,602 1,019,254 6,377 995,255 uBs (1192779 945,947
Changes in equity for the year: FEERESE:
Total comprehensive income/(expense) rER2ENE/ (Rx) 48
for the year - - - - 32,80 (497,025) (454,181)
Balance at 31 December 2024 RIBZMETZAZ1-BR
and 1 January 2025 ZRCRE-B-BER 103,602 1,019,254 6377 995,255 47,082 (1,689,804) 481,766
Changes in equity for the year: FEERESY:
Total comprehensive income/(expense) rER2ENE/ (w48
for the year - - - - %39 (1032669)  (1,018270)
Balance at 31 December 2025 W-Z-EEt-A=t-REH 103,602 1,019,254 6377 995,255 61481 (2722473) (536,504)
Dividends (b) BE
(i) The directors of the Company do not () ARAREFTWTEZIRN
recommend the payment of a dividend for the HE_ZT_AF+=A
year ended 31 December 2025 (2024: RMB =t+—HLEFEZRE
Nil). (ZTE_MHF - ARBZT
JT) e

(i) No final dividend in respect of the previous
financial year has been approved for the year

ended 31 December 2025 (2024: RMB Nil).

(i) =T -_HAF+=A
=+ —BULEFEVELE
F—UBREFEENRBRE

—ENFAREE

—~

JC) °

HESHEHEERERLA
CRCOAFEFR
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Notes to the Financial Statements

Bt %5 ¥R R Y &E

For the year ended 31 December 2025 #HZ—-FE_-AF+=-A=1+—HIFE
(Expressed in RMB unless otherwise indicated)  (BrIFS B8 BAIAAREZ )

30 CAPITAL, RESERVES AND DIVIDENDS 30 EX-RERRE (&)
(continued)
(c) Share capital () B=X
Issued share capital ERITRA
2025 2024
—ECIE —E-ME
Number of shares Number of shares
ik E K8
‘000 RMB’000 000 RMB000
i AREFR TR AEETT
Authorised: EE:
Ordinary shares at HK$0.1 each BROABTZ LRK 15,000,000 1,351,680 15,000,000 1,351,680
Preference shares at HK$0.1 each BROIETLZBER 5,000,000 450,560 5,000,000 450,560

Ordinary shares, issued and fully paid: BRTRAREER:

At 1 January and 31 December R=F-BRT-A=1-H 1,149,695 103,602 1,149,695 103,602
Total share capital REaR 1,149,695 103,602 1,149,695 103,602
Ordinary shares ERELS

The holders of ordinary shares are entitled to receive TmiREA AG IR FE R
dividends as declared from time to time and are ZIREREREBARATIRE F
entitled to one vote per share at meetings of the P& —Z o B T mARNA A A
Company. All ordinary shares rank equally with ZHRBEE N mBYBEERZS M
regard to the Company’s residual assets. fi o

1 86 Century Ginwa Retail Holdings Limited
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

30 CAPITAL, RESERVES AND DIVIDENDS
(continued)

(c)

(d)

Share capital (continued)
Issued share capital (continued)
Convertible preference shares

Convertible preference shares do not carry the
right to vote. The holder of the convertible
preference shares has the right, at any time and
at the sole option of such holder, to convert the
convertible preference shares in whole, or in
any part, into fully paid ordinary shares in the
Company. The conversion ratio is 1 convertible
preference share to 1.1 ordinary shares. Holder
of the convertible preference shares ranks pari
passu with other holders of the ordinary shares
in respect of its entitlement to dividend or other
distribution of the Company. In the event of any
liguidation, winding-up or dissolution of the
Company, holder of the convertible preference
shares shall receive an amount equal to HK$1.60
per convertible preference share, plus all accrued
but unpaid dividends in preference to the ordinary
shareholders.

Nature and purpose of reserves
(i) Share premium

The application of the share premium account
is governed by Section 40 of the Bermuda
Companies Act 1981.

(ii) Capital reserve

At 31 December 2025 and 2024, capital
reserve comprises the following:

—  the difference between the nominal
value of the ordinary shares issued by the
Company and the aggregate of the share
capital and share premium of a subsidiary
acquired through an exchange of shares
pursuant to a group reorganisation took
place on 28 September 2000;

(BIFZHHER TRIAAREZS)

30 EXRHERRE (&)

(c)

(d)

A (&)

ERTRA (&)

A #2 J% 18 TE AR

AR B ST S R R o A
BB SRS A AR RN
B IR R A A 2 BRI
AR SE R 2 BB ST BB D 82
BAKRRBIZEH B LB -
R S IR AT R AR SE A A 1
P B R R - AR B R A A
HEMEBRSBEALEESZSR
ARe B RE M IS HAR
REMA-MAREEE BE
SRR - RIRE BRI A AR
REBRBRELEWRESES
RN IR G AT AE ST 1.60/8
TO I EAMBERERNEREZ
FRIA ©

REZHERAR

() KR{GEE
B dn st (B Bk HO FE F B B R
ZE— NN\ —FREDEEAL0

IREEE o

(i) BX#E
RZEBEZRAFRERZFTNM
F+-—_A=+—8B ' BXR
FEREATSE:

- ARARBER-_ZT
TEAAZTN\Bi#
T2 SBERMET
BBk mERSE S
R A7 32 R P U B 2 —
B A A 2 B A
Bein i (B2 E 2
ER

HRLEEEERERAT
“ECREER
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Notes to the Financial Statements

Bt %5 ¥R R Y &E

For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

30 CAPITAL, RESERVES AND DIVIDENDS
(continued)

(d) Nature and purpose of reserves (continued)

(i)

(iii)

(iv)

(v)

Capital reserve (continued)

At 31 December 2025 and 31 December
2024, capital reserve comprises the following:
(continued)

—  the difference between the carrying
amounts and the principal amounts of
the unsecured notes redeemed in 2011
and 2012; and

—  the difference between the consideration
paid on the acquisition of non-controlling
interests and the carrying amount of the
non-controlling interests.

Contributed surplus

The application of the contributed surplus
account is governed by Section 54 of the
Bermuda Companies Act 1981.

Property revaluation reserve

The property revaluation reserve has been
set up and is dealt with in accordance with
the accounting policies adopted for land and
buildings held for own use in Note 2(h).

Fair value reserve

The fair value reserve comprises the cumulative
net change in the fair value of other financial
assets held at the end of the reporting period
and is dealt with in accordance with the
accounting policies set out in Notes 2(g) and

2(1)).

Century Ginwa Retail Holdings Limited
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30 EXRHERRE (&)

(d) REZMEERRAR (&)

(ii)

(iii)

(iv)

(v)

BXGFE (&)
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

30 CAPITAL, RESERVES AND DIVIDENDS
(continued)

(d) Nature and purpose of reserves (continued)

(e)

(vi) Statutory reserves

In accordance with the articles of association
of the subsidiaries of the Group established
in the PRC, these subsidiaries were required
to set up certain statutory reserves, which
were non-distributable. The transfers of these
reserves are at discretion of the directors of the
respective subsidiaries. The statutory reserves
can only be utilised for predetermined means
upon approval by the relevant authority.

(vii) Exchange reserve

The exchange reserve comprises all foreign
exchange differences arising from the
translation of the financial statements of
operations into the presentation currency. The
reserve is dealt with in accordance with the
accounting policies set out in Note 2(w).

Capital management

The Group’'s primary objectives when managing
capital are to safeguard the Group’s ability to
continue as a going concern, so that it can continue
to provide returns for equity shareholders and
benefits for other stakeholders, by pricing products
and services commensurately with the level of risk
and by securing access to finance at a reasonable
cost.

The Group actively and regularly reviews and
manages its capital structure to maintain a balance
between the higher shareholder returns that might
be possible with higher levels of borrowings and the
advantages and security afforded by a sound capital
position, and makes adjustments to the capital
structure in light of changes in economic conditions.

(BRIF=BHEH

BRIKAREZ7)

30 EXRHERRE (&)

(d) REZUEERRAR (&)

(e)

(vi) EE#E
BEBEAEE R BEKL
2B R 72@%@&
ARl EZ%W JZE /Asx
1%0%%1%%1%2%%&!3%
MEBARESMEET
EEHRBEANEBEBRER
BEBANRELEEE A
BHo

(vii) B % 7%
ELHEREAERER
LEBRBBRRBERSE

P EMETELMEN =
B - RRBEREN E2(wW)ET
e BURRE -

EXER
AEEEEBEEARAEFEFHERER
SENFEK SR AMEFSE
168 B [ e /K AR S D R B o 2 AR
BEERREEKARGREM
1B R IR R A SR [B] 3 % 7 EL At )
AR E RN AR e

AREEER N EHRTMNERE
BAEE EHEBRSEEKE
i Al B 75 2R 8% /= AR 3R [a] R B2 BN A5
BiEE MR KA RS R AR
2 e il WhtAEBIRIE
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HRLEEEERERAT
“ECREER

189



Notes to the Financial Statements

BF 15 3Rk Y &
For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

30 CAPITAL, RESERVES AND DIVIDENDS
(continued)

(e) Capital management (continued) (e)

The Group monitors its capital structure on the
basis of a gearing ratio. For this purpose, total
debt includes promissory note, bank and other
borrowings and lease liabilities, less cash at bank on
hand. Capital includes equity attributable to owners
of the Company.

In order to improve the Group’s capital structure,
the Group may adjust the amount of dividends paid
to shareholders, issue new shares, raise new debt
financing or sell assets to reduce debt.

The gearing ratio as at 31 December 2025 and 2024
are as follows:

BE-—FE-_AF+-_A=+—HIFFEE
(BIEZEIER TRIUAREZS)

30 EXRHERRE (&)

EXRERE (&)
REBUBERBELRSEEM
ERHEEANEB -BULME &
BRBRALER RITREM
fEERBEERE HRTFER
& BARBEARFER ARNL
P

RERKE 2 ERRE K&
B HEEXNTRROKE S
BBOTHERN EEFNER
BMEHHEEENRDER -

RIEBE-RAFR T -NF+=
A=+—Bz&EBGELERN
—|T :

2025 2024
—E-REE —E U4
RMB’000 RMB’000
AR¥ Tt ARBF T
Current liabilities: mEAE:
Promissory note HOH E - 223,330
Bank and other borrowings RITREMEE 745,700 596,769
Lease liabilities HEBE 24,626 27,732
Non-current liabilities: ERBEaE:
Promissory note O ER 208,587 -
Bank and other borrowings RITREMEES 4,436,612 4,256,919
Lease liabilities HEAE 285,290 313,619
Total debt (R T GEE 5,700,815 5,418,369
Less: cash at bank and on hand B IRIT M FEIR e (4,091) (10,710)
Net debt HEE 5,696,724 5,407,659
Total capital: BMER:
Equity attributable to owners EAREE AEBERE
of the Company 191,835 489,277
Total capital and net debt HE KK EEE 5,888,559 5,896,936
Gearing ratio EESELE 97% 92%

Century Ginwa Retail Holdings Limited
Annual Report 2025




Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated)

30 CAPITAL, RESERVES AND DIVIDENDS
(continued)

(e) Capital management (continued)

Neither the Company nor any of its subsidiaries are
subject to externally imposed capital requirements.

The externally imposed capital requirements for the
Group that in order to maintain its listing on the
Stock Exchange is to have a public float of at least
25% of the shares of the Company throughout
the year. Based on the information that is publicly
available to the Company and within the knowledge
of the directors, the Company has maintained a
sufficient public float of at least 25% throughout
the year ended 31 December 2025 and 2024.

31 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES

The Group is not exposed to significant currency risk as
most of the transactions are denominated in the same
currency as the functional currency of the operations
in which they relate. Exposure to credit, liquidity and
interest rate arises in the normal course of the Group’s
business. The Group is also exposed to equity price risk
arising from its equity investment in another entity.

The Group’s exposure to these risks and the financial risk
management policies and practices used by the Group to
manage these risks are described below.

(a) Foreign exchange risk

The Group has minimal exposure to foreign currency
risk except for Hong Kong Dollars (“HK$"”) and
United Stated Dollars (“USD"”) denominated bank
balances, promissory note, other receivables and
other payables. Other that most of its business
transactions, assets and liabilities are principally
denominated in the functional currency of the
Group’s entities. The Group currently does not have
a foreign currency hedging policy in respect of
foreign currency transactions, assets and liabilities.
The Group monitors its foreign currency exposure
closely and will consider hedging significant foreign
currency exposure should the need arise.

(BIFZHHER TRIAAREZS)

30 EXRHERRE (&)

31

(e) EXERE (&)
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Notes to the Financial Statements

Bt %5 ¥R R Y &E

For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

31 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES (continued)

(a)

(b)

Foreign exchange risk (continued)

As at 31 December 2025, if RMB had strengthened/
weakened 5% against the USD and HK$ with all
other variables held constant, consolidated loss
after tax for the year ended 31 December 2025
would have been will lead to an lower/higher of
approximately RMB1,000 and RMB10,675,000
(2024: RMB27,000 and RMB11,636,000) arising
mainly as a result of the foreign exchange gain/
loss on bank balances, promissory note, other
receivables and other payables denominated in HK$
and USD.

Credit risk

The Group’s credit risk is primarily attributable to
trade and other receivables. Management has a
credit policy in place, and the exposures to these
credit risks are monitored on an ongoing basis.

Cash at bank is deposited with financial institutions
with acceptable credit quality. Management does
not expect any of these financial institutions with
fail to meet their obligations.

The Group does not provide any other guarantees
which would expose the Group or the Company to
credit risk.

Credit risk arising from trade receivables

The Group’s exposure to credit risk is influenced
mainly by the individual characteristics of each
debtor rather than the industry in which the debtors
operate and therefore significant concentrations
of credit risk primarily arise when the Group has
significant exposure to individual debtors. At the
end of the reporting period 10% (2024: 8%) and
29% (2024: 14%) of the total trade receivables was
due from the Group’s largest debtor and the five
largest debtors, respectively.

Century Ginwa Retail Holdings Limited
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Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

31 FINANCIAL RISK MANAGEMENT AND FAIR 31 BiIBERBREERAAE
VALUES (continued) (#&)

(b) Credit risk (continued) (b) EERR (&)

Credit risk arising from trade receivables
(continued)

In respect of trade receivables, individual credit
evaluations are performed on all debtors requiring
credit over a certain amount. These evaluations
focus on the debtor’s past history of making
payments when due and current ability to pay, and
take into account information specific to the debtor
as well as pertaining to the economic environment
in which the debtor operates. Trade receivables
are generally due within 3 months from the date
of billing. Normally, the Group does not obtain
collateral from debtors.

For trade receivables, the Group has applied the
simplified approach in accordance with HKFRS 9
to measure the loss allowance at lifetime ECLs.
Trade receivables are mainly due from credit
card centres owned by state-owned financial
institutions in the PRC and tenants operating in
the Group’s department stores, shopping mall and
supermarkets, and accordingly, the management of
the Group considers the concentration and credit
risks to be low. As the Group’s historical credit loss
experience does not indicate significantly different
loss patterns for different customer segments, the
loss allowance based on past due status is not
further distinguished between the Group’s different
customer bases.

BUWEFRELEZEERE
(#&)

PEBWIRRM S - NEE Y ER
—EeBNELEERZMBER
NETTERBE G - ZFHA
FEEBABERENRELE R
EHIZ RGeS - WAt REFE A
RiE S BB AL 2 PR RBIR
RAEBER - BRER—RE%H
SHER=EARNZH - —Rim
5 OARETAEEREHARZL
E e

RERERMS  AEBCEMA
BBV WG ER BRI
Tk REHEMEEERERAE
EERE BRI ZRER
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LERAEEBERS BYT
LDRBRTSEEEZHEP ZR
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Bt %5 ¥R R Y &E

For the year ended 31 December 2025

(Expressed in RMB unless otherwise indicated)

31 FINANCIAL RISK MANAGEMENT AND FAIR

VALUES (continued)
(b) Credit risk (continued)

BHE—_FT-_AF+-_A=+—HIFEZE

31

(BRIF=EEH CRIAAREZS)

MBREREERAAE

(#%&)

(b)

Credit risk arising from trade receivables

(continued)

The following table provides information about the

Group's exposure to credit

risk and ECLs for trade

FERE (&)
BUWEMRELEZEERE
(%)

TR AEEHE 2 EERR
KEMER  BREEBEZE

receivables: o
2025
—E-FHE
Gross
Expected carrying Loss
loss rate amount allowance
FEHERER HEREE EERE
% RMB’000 RMB’000
AR¥ T AR¥ T
Current (not past due) BVER (R ER) 0.02% 21,489 4
Less 3 months past due % IR i@ =& B 0.37% 5,128 19
Over 3 months past due @ HAHE B = (& A 100% 5,952 5,952
32,569 5,975
2024
—EomE
Gross
Expected carrying
loss rate amount Loss allowance
TEE 1A = REREE EEEE
% RMB’'000 RMB’000
ARETFIT ARETFIT
Current (not past due) BOER (A8 8F) 1.3% 12,884 173
Less 3 months past due B0 HR R 3R = (8 A 2.7% 9,588 256
Over 3 months past due  #Hi#E:E =@ A 100% 9,968 9,968
32,440 10,397

Except for debtors with significant outstanding

balances or credit-impaired
the ECL on these items
grouped by past due status.

Century Ginwa Retail Holdings Limited
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ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

31 FINANCIAL RISK MANAGEMENT AND FAIR 31 BiIBERBREERAAE
VALUES (continued) (#&)

(b) Credit risk (continued) (b)

Credit risk arising from trade receivables
(continued)

Expected loss rates are based on actual loss
experience over the past 3 years. These rates are
adjusted to reflect differences between economic
conditions during the period over which the historic
data has been collected, current conditions and
the Group's view of economic conditions over the
expected lives of the receivables.

Movement in the loss allowance account in respect
of trade receivables during the period is as follows:

FERR (&)

BUWEFRELEZEERE
(%)
BEHEBREDRBBE=F2E&
BREBBREREEH ZFLXREE
8 B A Bk 57 SR SR 1 BRI
ZREEAR B IR AR R
R UIR TR I F B A LB AR
LBz ER-

HNE B e IR 2 B IR R R AR
ZEmT

2025 2024
—E-_HEF —E-ME
RMB’000 RMB’000

AR FRT ARETT

Balance at 1 January R—H—B#&&

Impairment losses recognised FARERZREEE
during the year

Reversal impairment losses FAREREEE

during the year

Balance at 31 December Rt+-_A=+—HB &%

10,397 6,477

- 3,920
(4,422) -
5,975 10,397

HESHEHEERERLA
CRCOAFEFR
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Bt 7% R 3k MY &
For the year ended 31 December 2025 #HZ—-FE_-AF+=-A=1+—HIFE
(Expressed in RMB unless otherwise indicated) ([ 3E % & #5585

31 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES (continued)

(b) Credit risk (continued)

Credit risk arising from other receivables
from third parties

The Group recognises an allowance for expected
credit losses on deposits and other receivables.
Management is responsible for the Group's
credit policies and oversees the credit quality of
these assets through internal control procedures,
including assessment of debtors’ creditworthiness.
The ECL is determined by evaluating the credit
risk characteristics of each debtor, the value of
collateral, the likelihood of recovery, forward-
looking information and prevailing economic
conditions. For significant or high-risk exposures,
the Group performs individual assessments by
reviewing specific debtor information such as
repayment history, financial position and any
collateral held, while collective assessment is
applied to the remaining portfolio. Deposits
and other receivables are categorised into three
stages reflecting their credit risk profile, with
impairment measured on either a 12-month or
lifetime ECL basis depending on whether there has
been a significant increase in credit risk or credit
impairment.

Century Ginwa Retail Holdings Limited
Annual Report 2025

31

BAIKAREZ5)

BBEBEERAAE
(#%&)
(b) FERB (&)

REFE=TF 2 HMEERFEE
EZEERRE

RNEBEFIZS & H M EWKIE
BREREEEERE - TEE
BEASEMNEERR WEB
AEIE IR (BEFEEBA
MERRR) EBZEEENE
BEEZ -TEHEEEENBRBT
HEEFANEERBRES K
HEREE - W E AT A - ATIE M
BERNE S ERRETE ﬁﬁ
BAREEARKOD  ~NEFES
ﬁ%ﬁﬁiﬁﬁAéﬂ(mﬁﬁ
FESE - B RS AR R B T ds A {a] 4 45
) ETEB S MEBTE
E@é%ﬁ%%%%ﬁoﬁﬁ&
H i RGBS A = (ERER -
BEEERER #ﬁ,WME&u
& Az a sz B R I8 B ARt
2 BT EERBRIEERESR
LEELMME -



Notes to the Financial Statements

ot 5% ¥R MY A

For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated)

(BRIF=BHEH

BRIKAREZ7)

31 FINANCIAL RISK MANAGEMENT AND FAIR 31 BBERBREBRRAAE
VALUES (continued) (%)
(b) Credit risk (continued) (b) EERR (&)
Credit risk arising from other receivables REE=FZHMEKSEE
from third parties (continued) EZEERE (&)
Movement in the loss allowance account in respect HINA A MR 2 B85
of other receivables during the period is as follows: HEE 2 EHHIMT
2025 2024
—E-EHEF —ETZNEF
RMB’000 RMB’000
AR¥ T ARETFIT
Balance at 1 January R—A—B&&% 1,596 1,237
Impairment losses recognised FRNERZREEE
during the year 67,552 54,230
Written-off during the year =RVNE S (58,422) (53,871)
Balance at 31 December R+ -—A=+—B2Z&%%5 10,726 1,596
(c) Liquidity risk (c) RBESER

Individual operating entities within the Group are
responsible for the short-term investments of their
cash surpluses, where the raising of financings is
centrally managed by the head office of the Group
to cover expected cash demands. The Group’s policy
is to regularly monitor its liquidity requirements
and its compliance with lending covenants, to
ensure that it maintains sufficient reserves of cash
and adequate committed lines of funding from
major financial institutions to meet its liquidity
requirements in the short and longer term.

At 31 December 2025, the Group had net current
liabilities of approximately RMB1,289,368,000 (2024
RMB1,572,570,000). The Group has undertaken and
will continue to undertake various measures in order
to further improve its liquidity position in the short
and longer term. Further details are set out in Note

2(b).

AEBAERKEEREERS
ReRBfEHRE MESSE
SRAAEE B R EEARE
NEMREF R - NEE 2 HE
RERERERDESHTLLHE
ETEERGE 2B WRRA
SEEF TR HEALEE
ZomMEBEARREENES
NENEHEERRZRBESH
ko

R-ZZE-_RF+=-_A=+—8"
REBZRBEBEFHEOAAR
#1,289,368,000T (=& =M
% : AR #¥1,572,570,0007T) °

REE B AR M EERRZ IR
B A — T EER LR

ZRBEEIRM - E— T FBEH
SR K EE2(b) ©

HRLEEEERERAT
“ECREER
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Bt %5 ¥R R Y &E

For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

31 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES (continued)

(c) Liquidity risk (continued)

The following tables show the remaining
contractual maturities at the end of the reporting
period of the Group’s non-derivative financial

liabilities,

which are based on contractual

undiscounted cash flows (including interest
payments computed using contractual rates or, if
floating, based on rates current at the end of the

31 BEAREERLQ

BE_ZFT-_nF+-_A=+—HIFE
(BRIF=EEH CRIAAREZS)

RE

(%)

(c)

RBESEMR (&)

TREEAEBEZETETRE
BERMEBR B TAKEEE
o BRABRATIRES KR
Iﬁﬂi//lhi (@%ﬁ{%ﬁﬁ (5] n/]ﬂj—v—uﬂ'
H RWBEFHAEX QIRER
HERRZHERAEZF BN
) DA Ko 7N 52 B AT R 1 SRR R

reporting period) and the earliest dates the Group ZHEFHEBESR-
can be required to pay.
2025
“ECERE
Contractual undiscounted cash outflow
BHABRASRE
More than
More than 2 years but Carrying
Within 1 year 1 year but less less than More than amount at
orondemand than 2 years 5 years 5 years Total 31 December
i
—FR BB-F BBRE +=A=+-AH
FEEX BIYRME BHREE BBREF Rt ZEAEE
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AREFR  ARETR  ARETR  AREFR  ARETRT  ARKTR
Trade and other payables ﬂ%ﬁﬁﬁﬂ‘ﬁzz
measured at amortised cost  FEfTERF R A ffE M 3K 598,273 - - - 598,273 598,273
Promissory note EKRTF 16,036 208,861 - - 224,897 208,587
Lease liabilities HEEE 47,150 48,762 133,695 226,750 456,357 309,916
Bank and other borrowings ROREREE 946,579 4,333,010 329,754 - 5,609,343 5,182,312
1,608,038 4,590,633 463,449 226,750 6,888,870 6,299,088
2024
ZEomE
Contractual undiscounted cash outflow
BRNRERRERH
More than
More than 2 years but Carrying
Within 1 year 1 year but less less than More than amount at
orondemand  than 2 years 5 years 5 years Total 31 December
iy
—£/ BE—F BBME TZA=t-H
AREX  EIRRE  BIREE BERE AFf ZEREE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  AEEFT  AR¥ETr  AR®Tr  AEREFT  ARETR
Trade and other payables }Tz%%ﬁﬂ‘@ﬁgz
measured at amortised cost JER R R E AR 556,212 - - - 556,212 556,212
Promissmory note EHER 223,330 - - - 223,330 223,330
Lease liabilities REEE 51,647 99,962 151,958 382,045 685,612 341,351
Bank and other borrowings BT REMIES 4,127,131 464,400 321,500 - 4,913,031 4,853,688
4,958,320 564,362 473,458 382,045 6,378,185 5,974,581

Century Ginwa Retail Holdings Limited
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For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

31 FINANCIAL RISK MANAGEMENT AND FAIR 31 BiIBERBREERAAE

VALUES (continued) (#&)
(d) Interest rate risk (d) FEmEk
The Group’s interest rate risk arises primarily from AEBEZNERBRFERBTR
interest-bearing borrowings. Borrowings issued at fﬁg\ R A BN R % % B E A X
variable rates and at fixed rates expose the Group TZBEFRAEEDRIHARZR
to cash flow interest rate risk and fair value interest éxﬁi%ﬂ$ﬁk KA ENER
rate risk respectively. % o
Interest rate profile Fl E 8%
The following table details the interest rate profile TRFAVREEGFEBERNRE
of the Group’s borrowings at the end of the HRZ M X -
reporting period.
2025 2024
“ECEHF i3
Effective Effective
interest rate interest rate
1 Filk BERFx
% RMB’000 % RMB'000
AREFT AREFT
Fixed rate borrowings: EEflxEs:
Other borrowings HitEELE 7.2% 4,331,617 7.3% 4,038,986
Bank loans RITEN 4.7% 850,695 5.3% 814,702
5,182,312 4,853,688
Total borrowings EELSE 5,182,312 4,853,688
Fixed rate borrowings as EEflEEEN
a percentage of total BEBE AN Y
borrowings 100% 100%

tesrapEREnay 1 99
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For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

BHE—_FT-_AF+-_A=+—HIFEZE

31 FINANCIAL RISK MANAGEMENT AND FAIR 31

VALUES (continued)
(d) Equity price risk

The Group is exposed to equity price changes
arising from other financial assets (Note 19).

The Group’s investments in other financial assets
are listed on the Shanghai Stock Exchange. The
performance of these equity securities is regularly
monitored.

At 31 December 2025, it is estimated that an
increase/decrease of 10% in the relevant stock
price with all other variables held constant,
would have increased/decreased the Group's
other comprehensive income by approximately
RMB30,000 (2024: RMB1,019,000).

The sensitivity analysis indicates the instantaneous
change in the Group’s other comprehensive income
that would arise assuming that the changes in the
stock price had occurred at the end of the reporting
period and had been applied to re-measure this
financial instrument held by the Group which
exposes the Group to equity price risk at the end
of the reporting period. It is also assumed that
none of the Group’s other financial assets would be
considered impaired as a result of the decrease in
the relevant stock price, and that all other variables
remain constant. The analysis is performed on the
same basis for the years ended 31 December 2025
and 2024.

Century Ginwa Retail Holdings Limited
Annual Report 2025

(BRIF=EEH CRIAAREZS)

BBEBEERAAE
(#%&)

(d) EZEEERRE

AEEmEAMEREEELE L
RS ERZEHER (KE19) -

AEENEMBEREE CIRER
BB HFXGM LT SRR
BRI RACETEMERE-

RZE-_RAF+-_A=+—8"
HETEAREER LR TH
10% " FEFTA Efbr] # B EA =R
BIrEZ2BRAT NEBZEAM
Z2EUEEEE N, RO HIAREE
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For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

31 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES (continued)

(e) Fair value measurement

(i)

Financial assets and liabilities measured
at fair value

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:

. Level 1 valuations: Fair value measured
using only Level 1 inputs, i.e. unadjusted
quoted prices in active markets for
identical assets or liabilities at the
measurement date.

o Level 2 valuations: Fair value measured
using 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.

o Level 3 valuations: Fair value measured
using significant unobservable inputs.

The Group has a team headed by the finance
manager performing valuations for the
financial assets measured at fair value. 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.

(BIFZHHER TRIAAREZS)

31 IBEREERQAE

(%)

(e) DAMERE

(i)

BAABEEBZETHEE
RERE

NI 1EE R
TREMNNARE BN HREH
KIBIBEE BB REER
B3R [ AR BEFTE] A
AREMRARBERER &K
EHEREEAESYHEAS
AR EBRTEZAR
B RAAEFENEZ
EHXRP2EMTNEERE
FT i A B 2 AT R 4
NEBHEBET:

e FAfAE:EER
£ —Rw A BiE (8
Rt BEBRBEESR
BRENERTS 2K

CHBREFEZ

ffEe

\r
Al

i
/

DR

s F_MHEE:ERF
— & A BT (AR
BEERE R AR
KW ABE) BY R
ERERTAIERE
ANBBEFHEZAR
B NI B =& AR
B R ET 5 BB RH
TZ8AHBE-

e F-HMHEEAE
AN BREABE
AFEZAARE

AEBEHUBKLEEREHE
B BEAREHEZS
BEEBITMHEE ZEK
BEERRAMBRERBZE
EgRxH - -AAEFEE
B0 < i E RS B E &K
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For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

31 FINANCIAL RISK MANAGEMENT AND FAIR 31

VALUES (continued)

(e) Fair value measurement (continued)

(i) Financial assets and liabilities measured

at fair value (continued)
Fair value hierarchy (continued)

BE-—FE-_AF+-_A=+—HIFFEE
(BIEZEIER TRIUAREZS)

BBEBERRAAE
(%)

DREFE (F)

() BAREANBZEZHEE
Ra@E (&)
NAERBRK (&)

Fair value measurements as
at 31 December 2025 categorised into

RoBCEETZAZT-Hz

Fair value at RABHEAEA
31 December 2025 Level 1 Level 2 Level 3
R=B-1f
t-B=1-H
M -4 £-4 £z
RMB'000 RMB'000 RMB'000 RMB'000
AREFR ARBFR AREFR AREFR
Recurring fair value measurements  B¥#AAEHE
Financial assets: SREE:
Equity securities designated at FVOCI  #£F ARA# EFEAH
(Note 19) gEH AL 2ENG
(FHBE) L RS
(Hizt19) 300 300 - -
Fair value measurements as
at 31 December 2024 categorised into
RIFZEETZA=T-HZ
Fair value at METERRA
31 December 2024 Level 1 Level 2 Level 3
i3
t-A=1-H
e £ £28 £z
RMB'000 RMB'000 RIB'000 RIMB'000
ANREFT AREFT AREFT ANREFT
Recurring fair value measurements  B¥#AAEHE
Financial assets: SHEE:
Fquity securities designated at FVOCI % F AR A4 BB AE
(Note 19) FRTA L2 ENS
(FHBE) RS
(Hiat19) 10,188 10,188 - -

Century Ginwa Retail Holdings Limited
Annual Report 2025
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For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

31 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES (continued)

(e) Fair value measurement (continued)

(i)

(i)

Financial assets and liabilities measured
at fair value (continued)

Fair value hierarchy (continued)

During the year ended 31 December 2025,
there were no transfers between Level 1 and
Level 2, or transfers into or out of Level 3
(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.

Fair value 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 31 December 2025 and 31 December
2024.

32 COMMITMENTS

(BIEZEH TAUARKZF])

BHEREERD

(#&)

() DAARELE (&)

() BAREHBZSREE

REME (&)
AR EER ()
BE-—T-—mE+-A
SH—RAILEER WES
— R — R SR
ASEHE=HR (T
L E) o ANEE Y FE AR
B Y s RERA
REBRE DR k-

S

(i) LHZEAALEIRZEHM
BEREBZARHE

R-ZE-AF+-A=1—
Bk -_ZFZ-_WME+_-A
=t+— B KNEBEAKARK

BIERASRZ EMT AL
REEEEAAETESK
Zhlle

32 &g

At 31 December 2025, the outstanding capital RZE-_RFE+_A=+—08 K&
commitments of the Group not provided for in the EREGEVBRETPBEBEIRNE
consolidated financial statements were as follows: RAEPEMT
2025 2024
—E-HE —E 4
RMB’000 RMB’000
AR%Fr ARBTFIT
Commitments in respect of purchase BEMERZE
of property and equipment and INRIEEYEZ
investment properties (note): AAE (KaE) -
— contracted for —B 54 12,927 12,658
— authorised but not contracted for —EREBRETD 17,408 17,541
Commitment in respect of capital injection EEmeEaR A TE
to a joint venture 7 RE 4,000 4,000
34,335 34,199
Note: Bt i -
At 31 December 2025 and 2024, capital commitments in REZEB-ZRAFR =T -_MNF+=A=+—

respect of purchase of property and equipment and investment
properties are for leasehold improvements to be installed in the
Group’s department store and supermarket operations and for
the renovation and upgrade of the department stores and the
shopping mall.

H BERBEMERRBUNKENES
BEARAEDEENALE 2 BEHS MiE
BMSEFTECMEREUNBERS
MR L2 RERTTRER-

HESHEHEERERLA
CRCOAFEFR
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BF 15 3Rk Y &
For the year ended 31 December 2025
(Expressed in RMB unless otherwise indicated)

33 CONTINGENT LIABILITIES

A guarantee provided by Ginwa Bell Tower in respect
of a payable for acquisition of a property by 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 approximately RMB9,500,000 plus accrued

interest (2024: RMB9,500,000).

34 MATERIAL RELATED PARTY
TRANSACTIONS

In addition to the balances disclosed elsewhere in
these financial statements, the Group entered into the

BHE—_FT-_AF+-_A=+—HIFEZE

(BRIF=EEH CRIAAREZS)

33 HAREE
CEEERSTERERZZTTRAFN
AU — B ¥ 2 e SRE M IR 4
ZHER IR ECHEREERE LilfE
MNRB-RIBEHR ARAEER
BB TRAUESRBERME NS
ERHIZRE - AEBRBEHRZE
BHERBETZESABEAMKE
E2BEH AR 500,000t (—F
— P04 A R#9,500,0007T ) 0 fE 5t
FIB o

3 EXHEALIRE

BRax 5 W iS5 R H A 2R 00 Fr i EE 2 48
RN NEBIVETIATERBEA

following material related party transactions. TXR5-

(a) Transactions with equity shareholders () BEAARRERBEEHBEAL
and their affiliates, and a director of the UR—BEEETZRXE
Company

2025 2024
—EBE-RHE —E-OF
RMB’000 RMB’000
AR®FT ARETFT
Guarantees provided by Qujiang MT SRR SEME A AR
Financial Holdings or its subsidiary ~ #R& 8RR A LB RITRE
for the Group’s bank and other & B2 BR
borrowings at the end of the
reporting period 773,695 800,202
Repayements to from Qujiang A T £ R IR E K
Financial Holdings (Note) (Ktat) (266,500) (79,157)
Other borrowings from Quijiang HTeMIZERZEMEER
Financial Holdings 4,112,460 3,735,330
Management fee to a joint venture A& ARIZEIEE - 8,000

Note:

The advances are unsecured, non-interest bearing and

have no fixed terms of repayment.

Century Ginwa Retail Holdings Limited
Annual Report 2025
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For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF

(Expressed in RMB unless otherwise indicated)

34 MATERIAL RELATED PARTY
TRANSACTIONS (continued)

(b) Key management personnel remuneration

(c)

Remuneration for key management personnel,
including amounts paid to the Company’s directors
as disclosed in Note 8 and the highest paid
employees as disclosed in Note 9, is as follows:

(BIFZHHER TRIAAREZS)

3 EXBEALIRF (&)

(b) FTEEEAESFHM

TEEBABZHB (BEME
BTMBEC N T ARRERZH
BEMMEMKREENTE TR
SHMES 2HIB)WAT

2025 2024
—E-RE —E U4
RMB’000 RMB’000
AR¥TT ARMTFIT

Salaries, allowances and benefits e EMREMEYEH
in kind 2,377 5,264
Retirement scheme contributions RIREFEIE R 271 223
2,648 5,487

Total remuneration is included in “staff costs” (Note
6(b)).

Applicability of the Listing Rules relating to
connected transactions

Certain of the related party transactions disclosed
in Note (a) above constitute connected transactions
or continuing connected transactions as defined
in Chapter 14A of the Listing Rules. However,
those transactions are exempt from the disclosure
requirements in Chapter 14A of the Listing Rules as
they are conducted on normal commercial terms or
better and not secured by the assets of the Group.

(c)

B AEIRA] A
(KzE6(b) ) °

LtHRRERBERS 2B
ik

B SE(a) P B BE 2 B TR
ALXRBER LEHRNE4E
PR E 2 BB B RFFERER
Ze R BRZEFXBHR R
EEICSCEAEICT S ppshiEs
UREEEEFRM WERR
BT EMRBNEUVEZRER
=

HESHEHEERERLA
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BE-—FE-_AF+-_A=+—HIFFEE
(BIEZEIER TRIUAREZS)

35 COMPANY LEVEL STATEMENT OF

FINANCIAL POSITION

35 AEEHEMBMRRR

2025 2024
—E_RE —E o
Note RMB’000 RMB’000
Bt 2t AR# AR ¥
Non-current assets ERBEE
Interests in subsidiaries NI NG E: 232,156 1,268,385
Current assets REBEE
Other receivables E b W Zk 32,223 33,184
Cash at bank and on hand RITHEFLFERS 79 97
32,302 33,281
Current liabilities REBEE
Other payables H A &~ 5% 592,375 596,570
Promissory note H R IR 24 - 223,330
592,375 819,900
Net current liabilities REBEERHE (560,073) (786,619)
Non-current liabilities kRBEE
Promissory note R 24 208,587 -
(NET LIABILITIES)/NET ASSETS (Eﬁgﬁ)/ﬁgggﬁ (536,504) 481,766
CAPITAL AND RESERVES R w#E 30
Share capital N 103,602 103,602
(Deficit)/reserves (E&t) (640,106) 378,164
TOTAL EQUITY R4 (536,504) 481,766

Approved and authorised for issue by the board of
directors on 26 March 2026.

Ma Wenzhong

B A
Chairman

Century Ginwa Retail Holdings Limited

Annual Report 2025
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For the year ended 31 December 2025 #Z_—_F_-hF+-H=+—HILFZF
(Expressed in RMB unless otherwise indicated) (BrIEFFHEHH  ZAIAAREZ))

36 POSSIBLE IMPACT OF AMENDMENTS 36 EHEMEMARBE-ZE_H
TO STANDARDS ISSUED BUT NOT YET F+-A=1+—HLEEEXE
EFFECTIVE FOR THE YEAR ENDED 31 M2ER BT ARZREZ
DECEMBER 2025 BESTE
The Group has not applied any amendments to standards AEBWEERAEEMENANR-E
to disclose that have been issued but are not yet effective THE-A—BRBZMBFEER
for the financial year beginning 1 January 2025. AR Z BRI A R 2E -

Effective for
accounting periods
beginning on or after

RELT BEIE
ZBBRE
CEEIEES
Amendments to HKFRS 9 and HKFRS 7 — Amendments to the Classification and 1 January 2026
Measurement of Financial Instruments
BERAMBHRELEYNEORREBENBREENSETR (BFIAX) —eRMIADERE —E-RE-A—H
ZIEFT
Annual Improvements to HKFRS Accounting Standards — Volume 11 1 January 2026
BEAMBRELNGH LN FEIE-F 1S —E-R"E-A—H
Amendments to HKFRS 9 and HKFRS 7 — Contracts Referencing Nature-dependent 1 January 2026
Electricity
BEEVBRELENEISRREBEHBREERFETR (BFTEX) - KEARLREEESN —T-RXF-HA—H
& &)
HKFRS 18 — Presentation and Disclosure in Financial Statements 1 January 2027
BERNBREEANF 18R - HBERE2IIREE —E_+F-A—H
Amendments to HK Int 5 — Presentation of Financial Statements — Classification by the 1 January 2027
Borrower of a Term Loan that Contains a Repayment on Demand Clause
BRREBESH (BFIAX) — UBHRRNZIN - BRAHBSABEREREBEKRRZ —E_+F5-A—H
THERZ R
Amendment to IAS 21 — Translation to a Hyperinflationary Presentation Currency 1 January 2027
BIFR et ERIE215% (BFTA) — HERBUBERKRZEY —E_+F—-A—H
Amendments to HKFRS 10 and HKAS 28 — Sale or Contribution of Assets between an To be determined
Investor and its Associate or Joint Venture by the HKICPA
BERPBmEERF 105 REEGTERE28 (BFIAX) - REFEHBKLERRNE FELEHMAS
ERENEELNERTIE BT

EREEHEERARAT 2 O 7
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(BRIF=EEH CRIAAREZS)

37 POSSIBLE IMPACT OF AMENDMENTS

TO STANDARDS ISSUED BUT NOT YET
EFFECTIVE FOR THE YEAR ENDED 31
DECEMBER 2025 (continued)

The Group is in the process of making an assessment of
what the impact of these amendments is expected to be
in the period of initial application. The directors of the
Company expected that the adoption of them is unlikely
to have a significant impact on the consolidated financial
statements except for the following:

HKFRS 18 “Presentation and Disclosure in
Financial Statements”

HKFRS 18 will replace HKAS 1 “Presentation of financial
statements”, introducing new requirements that will help
to achieve comparability of the financial performance of
similar entities and provide more relevant information and
transparency to users. Even though HKFRS 18 will not
impact the recognition or measurement of items in the
consolidated financial statements, HKFRS 18 introduces
significant changes to the presentation of financial
statements, with a focus on information about financial
performance present in the statement of profit or loss,
which will affect how the Group presents and disclose
financial performance in the financial statements. The
key changes introduced in HKFRS 18 relate to (i) the
structure of the statement of profit or loss, (ii) required
disclosures for management-defined performance
measures (which are referred to alternative or non-GAAP
performance measures), and (iii) enhanced requirements
for aggregation and disaggregation of information.

The application of HKFRS 18 is not expected to have
material impact on the financial position of the Group
but is expected to affect the presentation of the
statement of profit or loss and other comprehensive
income.

Century Ginwa Retail Holdings Limited
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