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Financial Highlights and Key Performance Index

MRRBAERBREBEER

FINANCIAL HIGHLIGHTS BEEE
For the six months ended 30 June
BEZAA=tTHLAXEAR Changes
2015 2014
HK$million HK$million
—E-1F —T-F =)
BEAT BEATT
Gross revenue 2,386.8 2,640.8 -10%
Bl O
Revenue 859.5 914.2 -6%
Wz
EBITDA 219.1 247.6 -12%
0 ST B N 8 A A
EBIT (Profit from operations) 137.9 166.3 -17%
S RTADE (g F)
Profit attributable to equity holders 42.0 124.3 -66%
AN B IR R FEAG i
Basic earnings per share 1.8 centsfl 5.4 centsfll -67%
FRERERN
At 30 June At 31 December
2015 2014
R=-ZE—HF RZT—F
RA=+tH +TZHA=+—H
HK$ million HK$ million
BEET ER-2-w
Net assets of the Group 5,838.4 5,561.9 +5%
REBEEFE
NAV per ordinary share 5.21 dollarsit 4.96 dollarsyT +5%
ERETAREEFE
Notes: K&t
(1) Gross revenue represents the gross amount arising from the (1) RBYREERHEE HFAZERPZE
sales of goods, concession sales charged to retail customers, HEREHE KEHE2HSWANUR
rental income from operating leases and management and MAEPWE . B RITHRBEERA Z
administrative service fee income charged to tenants, net of BEE (IR ER K EMHER REE
value added tax or other sales tax and sales discounts. rag) o
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Financial Highlights and Key Performance Index

MRRERBAEXEER

KEY PERFORMANCE INDEX

BREXBER

For the six months ended 30 June
BEXA=tHLXHEA Changes
2015 2014
HK$ HK$
—E—FEF —E—F 28
BT BT
Same store sales growth -10%
EEHEER O
Sales per ticket @ 1,384 1,398 -1%
RBEE?
Annualized area efficiency (per m2) @ 39,000 44,100 -12%
2R (FFHH) O
Notes: Ff it -

(1) Same store sales growth represents change in the total gross
revenue for department stores and supermarkets having
operations throughout the comparable period.

(2)  Sales per ticket represents gross revenue per total number of
transactions of department stores.

(3) Annualized area efficiency represents annualized gross
revenue per department store average operating area.

(1) REHEEBERECRRLEPHELEE
SRS MBRTSZBRENES -

2) RZIEEHRBDERSRUERIAERS
B8

() E2F HFMEEFARERARER
BFEREHEE

HESTHEHAXEERAERAR —F-RFHHRRE 5



Consolidated Statement of Profit or Loss

mRER®ER

For the six months ended 30 June 2015 - unaudited #EZ - ZE—AFNA=+HILNEA—KRE&EFEEZ

(Expressed in Hong Kong dollars (“HK$")) (L& [VET ] 5R)
Six months ended 30 June
BEAA=THIEAREA
2015 2014
Note HK$'000 HK$'000
—E-RF —TF
it 7% FET FAET
Revenue g &= 4 859,522 914,201
Other revenue H bz 12,344 1,306
Cost of goods sold BmiEEKAR 14 (342,236) (341,621)
Sales and other taxes and surcharges  $5& & E 4 F5 18 & M9 hn AR (52,745) (55,608)
Staff costs 8 TR 5(b) (100,331) (118,749)
Operating lease expenses KEHERY (52,614) (53,473)
Depreciation expenses reEmX 8 (81,261) (81,340)
Utilities expenses NHEEHERS (32,979) (33,514)
Advertisement expenses BERX (15,752) (17,252)
Other operating expenses HMEEmz (56,082) (47,672)
Profit from operations R R A 137,866 166,278
Valuation gain on an investment KREMEMLER S
property 9 42,728 83,379
Net finance costs B REE 5(a) (99,887) (49,544)
Changes in fair value of derivative TTHEERIAY
financial instruments NREE 17(ii) 2,857 (1,010)
Profit before taxation BR i A% R 5 83,564 199,103
Income tax FriS i 6 (38,677) (67,685)
Profit for the period B s R 44,887 131,418
Attributable to: BUTALEN:
Equity shareholders of the Company N2 &% 3R 42,023 124,328
Non-controlling interests JEIE = 2,864 7,090
Profit for the period B & T 44,887 131,418
Earnings per share BRER
Basic (HK$) BER(ET) 7(a) 0.018 0.054
Diluted (HK$) g (Bo) 7(b) 0.017 0.051

E£14E56 8 2 M ThAEK AR BB R &
Z H# 1R

The notes on pages 14 to 56 form part of this interim financial
report.
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

A= 32 32
meBEERkREMEZEHRER
For the six months ended 30 June 2015 - unaudited #Z - ZE—AF A=+ HIE A —KREFEEZ
(Expressed in HK$) (LB TLFR)

Six months ended 30 June
BEXA=1+HILA@EA

2015 2014
Note HK$'000 HK$°000
—E-HF —Z—OF
it &t FER FHET
Profit for the period B 44,887 131,418
Other comprehensive income HAHMtEZEKE (81
for the period (after tax and BRBEEREH 2 ER
reclassification adjustments): ).
ltems that will not be reclassified to BIrgEFHTREERZ
profit or loss: HE :
— Surplus on revaluation of leasehold —EfF#FtEEAzHE
land and buildings held for own T i REF R
use 8(a) 94,098 114,446 )
ltems that may be reclassified g EFPEEBEE Y
subsequently to profit or loss: BH:
— Available-for-sale equity securities: —AHEERRES
net movement in fair value reserve AR EFEZEFE 125,786 -
- Exchange differences on translation —RiBAZ25|EE 2 E
into presentation currency WER 8,430 (37,912)
134,216 (37,912).
Other comprehensive income HAHMEEKE
for the period 228,314 76,534 )
Total comprehensive income BHAZEHWRAEE
for the period 273,201 207,952
Attributable to: BT ALEM:
Equity shareholders of the Company AN A% & 249,712 202,035
Non-controlling interests FEFERR M A 23,489 5,917
Total comprehensive income BHA2EHWREE
for the period 273,201 207,952

The notes on pages 14 to 56 form part of4HiS interim financial ~ Z814E56 B 2 Ki st YA A AR S R &
report. 2B -
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Consolidated Statement of Financial Position

e B OIR R &

At 30 June 2015 — unaudited R-E—FAENA=+H—-K&FEZ

(Expressed in HK$) (LT3R )

At 30 June At 31 December
2015 2014
Note HK$’000 HK$'000
R-ZE—HFE RN_ZT—NF
AA=+H +tZHA=+—H
fif 2% FET FET
Non-current assets kRBEE
Property, plant and equipment I E RS E ] 8 3,849,582 3,757,677
Investment property SE=R/ES 9 1,852,428 1,808,848
Intangible assets mEE 507,193 507,009
Goodwill EES 10 1,388,214 1,387,710
Prepayments for acquisitions of Wk ) 2 2 A 5RIE
properties 11 1,026,503 558,372
Available-for-sale equity securities A ERRZ S 12 507,101 358,981
Deferred tax assets EALEFIIAE = 19 2,935 19,525
9,133,956 8,398,122 )
Current assets RBEE
Short-term investments RHE 13 679,733 586,661
Inventories FE 14 111,284 126,283
Trade and other receivables JEURER SR R MU sk 15 531,652 805,535
Cash at bank and on hand WITHEGFNFHERES 16 426,670 357,673
1,749,339 1,876,152 )
Current liabilities REBEE
Trade and other payables ERBRR R EMERK 17 1,474,273 1,553,022
Bank loans RITER 18(a) 1,929,073 1,445,081
Income tax payable JET ARG 86,830 91,894
3,490,176 3,089,997 )
Net current liabilities BB EEE (1,740,837) (1,213,845)
Total assets less current liabilities ®#EERASTAERG 7,393,119 7,184,277

The notes on pages 14 to 56 form part of this interim financial

report.
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Consolidated Statement of Financial Position

> A L
MEBMBMRR R
At 30 June 2015 — unaudited R-E—HRFENA=+H - FKE&EEZ

(Expressed in HK$)

(LAETTIIR)

At 30 June At 31 December
2015 2014
Note HK$°000 HK$'000
R-ZZB—-HF R-_ZT—NF
NB=+H +-A=1+—H
i 2t FET FEr
Non-current liabilities ERBERE
Bank loans RITER 18(b) 827,795 945,302
Deferred tax liabilities EEHIEAE 19 726,952 677,041
1,554,747 1,622,343
NET ASSETS EEFEE 5,838,372 5,561,934
CAPITAL AND RESERVES BAREE 20
Share capital fi% Z< 229,823 229,823
Reserves Eeke] 5,426,781 5,173,832
Total equity attributable to equity AR TRRELESRETE
shareholders of the Company 5,656,604 5,403,655
Non-controlling interests FIERER 181,768 158,279
TOTAL EQUITY EREE 5,838,372 5,561,934

The notes on pages 14 to 56 form part of.this interim financial

report.

Z BB n e
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Consolidated Statement of Changes in Equity
mEREaRB X

For the six months ended 30 June 2015 — unaudited #Z —Z—AFNNA=1THIENEA —K&FEZ
(Expressed in HK$) (LB TLFR)

Attributable to equity shareholders of the Company

KARRFEL
Property Non-
Share  Share  Capital Contrbuted revaluation Statutory Exchange Retained controlling Total
capital  premium  reserve  surplus  reserve  reserves  reserve  profits Total interests  equity
HKS000  HKS000  HKS'000  AKS000  HKS00  HKS00  HKSTOO0  HKS0OO  HKS000  HKS000  HKS'000
NEER
Bx BHEE E58E HABR  BE GERE ENRE REEN 4% FORER ERAE
Tér  TEr  TEr TEr TEr TEr TEr TEr  TEr TEr TEn
Balance at 1 January 2014 H=E-R &
-R-RER 29823 1343548 (24,649) 1204868 721,669 116061 150,678 1166215 4928213 144824 5,073,037
Changes in equity for ~ EZ-5-1&
the six months ended 30 AA=THLERER
June 2014; ERg9:
Profit for the period BREH - - - - - - - 12438 124328 7090 131418
Other comprehensive income £ 42 F1 i & - - - - 114446 - (36739) - T (1173 76534
Total comprehensive BR2ENEEE
income for the period - - - - 114,446 - (36,739 124328 202,035 5917 207,952
Equitysettled share- ~ RREEENRHZ 2
based transactions 25 (HE2000)
(Note 20(c)) - - 143% - - - - - 143% - 143%
Dividends approved i~ SEEAIEEEREL
respect of the previous R 8 (Hz£200a)))
year (Note 20(a)(i) - - - - - - - (9877)  (29,877) - (9877)
- - 143% - - - - (9877)  (15,482) - (1548
Balance at 30 June 2014 W=%-RE
RAZTRER 209823 1343548 (10254) 1224868 836,115 116,061 113939 1260666 5114766 150,741 5265507

The notes on pages 14 to 56 form part of this interim financial =& 14568 2 M5k JH4A R AN AR BRBA 15 5k &5

report. 2z
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Consolidated Statement of Changes in Equity
RERERB X

For the six months ended 30 June 2015 — unaudited #HZE —F—AFNA=1HILNEAA —KEFEEZ
(Expressed in HK$) (LB LZIR)

Attributable to equity shareholders of the Company

KARRFEL
Property Fair Non-
Share  Share  Capital Contibuted revaluation  value Statutory Exchange Retained controlling Total

capital  premium  reserve  surplus  reserve  reserve  reserves  reserve  profits Total interests  equity

HKS000  HKS000  HKS000  HKST000  HKS000  HKST000  HKS000  HKST000  HKS'000  HKST000  HKS'000  HKS'000
NEER QAR

bx RGEE &8k HABR  HE  BE IERE ERGE REEW 4 FERER RR4E

Tér  TEr TéEx TEr TEx TéEn TEr TEn Téxn TEr TEn Téx

Balanceat 1July H-F-IE
2014 tR-RER 229823 1343548 (10.254) 1,224,868 836,115 - 116061 113939 1,260,606 5,114,766 150,741 5265507

Changes in equity BZ-5-RE
for the six tZB=t-AL
months ended 31 ABAEEET:
December 2014:

(Lossprofit for the /% (&%) /&7

period - - - - - - - - @19 @79 14965 10786
Other comprehensive £t 2
income - - - - 268305 (49,121) - 67963 - W81 (140 219,720

Total comprehensive BAZENEAE
income for the
period - - - - 268305 (49,121) - 67963 (4,179) 282,968 7538 290,506

Rquiysetted  RREEENRR
share-based RS
fransactions (22000

(Note 20(c)(i) - - 5,921 - - - - - - 5,921 - 5,921
Appropriationto~ EAZ R
feserves - - - - - - 2338 - (23,389) - - -
- - 5,921 - - - 13385 - (23,38) 5,921 - 5,921
Balanceat3t  H-F-BE
December 204 TZF=T-H
g 229,823 1,343,548 (4333) 1224868 1104420  (49121) 139446 181,902 1,233,102 5,403,655 158,279 5,561,934

The notes on pages 14 to 56 form part of4hf interim financial ~ ZB14E56 5 2 K st Jh AR A R HABA 7§ R &
report. 2B -
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Consolidated Statement of Changes in Equity

REERBBR

For the six months ended 30 June 2015 — unaudited #Z —Z—AFNNA=1THIENEA —K&FEZ

(Expressed in HK$) (LB TLFR)
Attributable to equity shareholders of the Company
FARRRER
Shares
held under
share Property Fair Non-
Share  Share  award  Capital Contributed revaluation ~ value Statutory Exchange Retained controllng ~ Total
apitl premum  scheme  reseve  suplus  reseve  reseve reserves  reseve  profitt  Total interests  equity
HKS000  HKSO00  HKSO00  HKSO00  HKS000  HKSO00  HKSO00  HKSTO00  HKSO00  HKSOO0  HKSO00  HKSO00  HKS000
Re%R
B 1 NEER  DAE
Ra RHEE 2RO E4RE HARR  BE  RE ERE EXRE REEN £ FEREE RESE
tér  TEr ThAr TEr TEr FEr TEr TAr TEr fEr FEr TEr THn
Balanceat 1 January ~ WZE-1E
2015 -B-REE 2983 1343548 - (4333) 124868 1104420  (49121) 139446 181902 1233102 5403655 158,279 5561934
Changes in equity E St
for the six months B=tALAE
ended 30 June 2015:  FEREE:
Profit or the period BmEH - - - - - - - - S XV I v\ Y. T Y ]
Other comprehensiee 2B 2A4E
Income - - - - - 94098 105,509 - 80 - 207689 2065 228314
Toel comprehensie. B2 ENALE
income for the period - - - - - 94098 105,509 - 808 403 W92 13489 273,01
Shares purchased under ~ RERAZEHE
the share award BERG (i
scheme 200i))
(Note 20(c)i) - - 3600 - - - - - - - 3600 - (3,600
Fuiysetied share- - ZREEENRA
based transactions xfzRal
(Note 20(c))) #0000) - - - 68 - - - - - - 08y - 08Y
Balanceat30une  R-E-1f
2015 ~AZTH
&8 20823 1343548 (3600) 2504 1204868 1198518 56388 139446 189984 1275125 565,604 181768 5838372

The notes on pages 14 to 56 form part of this interim financial

report.
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Condensed Consolidated Cash Flow Statement

For the six months ended 30 June 2015 — unaudited # % —

Fﬁﬁﬂfﬁ'—A‘fﬁ%/miﬁ
—AFENA=ZTHIENEA - FEFEEZ
(Expressed in HK$) (LB TLFIR)

Six months ended 30 June
BEANB=1HLERAER

2015 2014
Note HK$°000 HK$'000
—E-1% —T-mF
fit &t FET FET
Operating activities REEH
Cash generated from operations BEFBEEZRS 428,026 42,881
Income tax paid BHEEHR (30,645) (39,944)
Net cash generated from operating activities REEFHELZFHE 397,381 2,937
Investing activities REED
Payments for the purchase of property, plant and & E ¥1% B K & 113
equipment (41,415) (27,867)
Payments for acquisition of properties WEMEZHR (469,186) -
Payments for purchase of short-term investments 5 B 52 8112 & 3% (711,586) -
Proceeds from redemption of short-term BOEHREMEHE
investments 578,684 -
Other cash flows arising from investing activities &E&EBELZEMEEHE 34,787 2,024
Net cash used in investing activities REEFBEAZERS (608,716) (25,843)
Financing activities Eﬁﬁ%?ﬂ
Proceeds from new bank loans MERTERMENE 1,383,374 353,408
Repayment of bank loans %ﬁiﬁﬁﬁﬂgm (1,031,580) (116,638)
Dividends paid to equity shareholders of the MAARREZARE
Company - (29,877)
Interest paid ERFE (118,668) (75,090)
Payments for purchase of shares under share  1RIERR1H BT 8158 B R AA (T 3%
award scheme (3,600) -
Other cash flows arising from financing activities BEEBHELZ EMBERE 45,880 509
Net cash generated from financing activities BMEZHELZFHE 275,406 132312
Net increase in cash and cash equivalents RE&RBELEEEE 2 FEM 64,071 109,406
Cash and cash equivalents at 1 January R-B-BzHER
REEEEA 16 265,381 208,227
Effect of foreign exchange rate changes NERBMEZE  HE 103 (1,731)
Cash and cash equivalents at 30 June RAAZTHZEER
RE%ERA 16 329,555 315,902

The notes on pages 14 to 56 form part of.this interim financial
report.

SE14Z56 B 2 M sE Th AR AR BRBA 15 S i
Z A e

HESTHEHAXEERAERAR —F-RFHHRRE

13



Notes to the Unaudited Interim Financial Report

ABREBRTHIBHERE WaE

(Expressed in HK$ unless otherwise indicated) (BrIEZFHHF - & RILETLHT)

CORPORATE INFORMATION

Century Ginwa Retail Holdings Limited (the “Company”)
was incorporated in Bermuda on 8 August 2000 as
an exempted company with limited liability under
the Bermuda Companies Act 1981. The shares of the
Company were listed on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) on 23 October
2000. The condensed consolidated financial statements
of the Company for the six months ended 30 June 2015
comprise the Company and its subsidiaries (collectively
referred to as the “Group”). The principal activities of
the Group are the operation of department stores, a
shopping mall and supermarkets in the People’s Republic
of China (the "PRC").

BASIS OF PREPARATION

This interim financial report has been prepared in
accordance with the applicable disclosure provisions
of the Rules Governing the Listing of Securities on the
Stock Exchange, including compliance with Hong Kong
Accounting Standard (“HKAS") 34, Interim financial
reporting, issued by the Hong Kong Institute of Certified
Public Accountants (the “HKICPA"). It was authorised for
issue on 25 August 2015.

The interim financial report has been prepared in
accordance with the same accounting policies adopted
in the 2014 annual financial statements, except for
the accounting policy changes that are expected to be
reflected in the 2015 annual financial statements. Details
of these changes in accounting policies are set out in
Note 3.

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

1 4 Century Ginwa Retail Holdings Limited Interim Report 2015
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Notes to the Unaudited Interim Financial Report

ABRELTHITHERE W E

(Expressed in HK$ unless otherwise indicated)

BASIS OF PREPARATION (continued)

This interim financial report contains condensed
consolidated financial statements and selected
explanatory notes. The notes include an explanation
of events and transactions that are significant to an
understanding of the changes in financial position
and performance of the Group since the 2014 annual
financial statements. The condensed consolidated interim
financial statements and notes thereon do not include
all of the information required for full set of financial
statements prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRSs").

The interim financial report is unaudited, but has
been reviewed by KPMG in accordance with Hong
Kong Standard on Review Engagements 2410, Review
of interim financial information performed by the
independent auditor of the entity, issued by the HKICPA.
KPMG's independent review report to the board of
directors of the Company is included on pages 57 to 58.

The financial information relating to the financial year
ended 31 December 2014 that is included in the interim
financial report as comparative information does not
constitute the Company’s statutory annual consolidated
financial statements for that financial year but is derived
from those financial statements. Statutory financial
statements for the year ended 31 December 2014 are
available from the Company’s registered office. The
auditors have expressed an unqualified opinion on those
financial statements in their report dated 31 March 2015.

(BIF=BHER  TRILETIR)

RBEE &)

A BB TS SRS B IR SRR AR A BT IS TR
RERETEREZBENT - ZZM T
PR THRAEER T —NFE2F
MR EREST BRI RKIE 2 #
BEZZEHERER S 2 HBE - GALR
EFR P BHRERREENEFET2E
BIE (BB BREERL) ([ (BE
g EER]) |) HRREBY KR
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Notes to the Unaudited Interim Financial Report

ABREBRTHIBHERE WaE

(Expressed in HK$ unless otherwise indicated) (BrIEZFHHF - & RILETLHT)

BASIS OF PREPARATION (continued)

As at 30 June 2015, the Group had net current liabilities
of HK$1,740,837,000, including the non-current portion
of bank loans repayable on demand of HK$616,997,000
(see Note 18(a)(i)). These condensed consolidated interim
financial statements have been prepared on a going
concern basis notwithstanding the net current liabilities
of the Group at 30 June 2015 because the directors of
the Company are of the opinion that (i) the Group is
up to date with the scheduled repayments on the long-
term bank loans repayable on demand and does not
consider it probable that the banks will exercise their
discretion to demand repayment; (ii) the Group has
unutilised banking facilities of HK$452,932,000 as at
30 June 2015 (see Note 18(e)); and (iii) based on a cash
flow forecast of the Group for the twelve months ending
30 June 2016 prepared by the management, the Group
would have adequate funds to meet its liabilities as and
when they fall due at least twelve months from the end
of the reporting period. Accordingly, the directors of
the Company consider it is appropriate to prepare the
condensed consolidated interim financial statements on a
going concern basis.

CHANGES IN ACCOUNTING POLICIES

The HKICPA has issued the following amendments to
HKFRSs that are first effective for the current accounting
period of the Group.

o Annual improvements to HKFRSs 2010-2012 cycle

o Annual improvements to HKFRSs 2011-2013 cycle

None of these developments have had a material effect
on how the Group’s results and financial position for
the current or prior periods have been prepared or
presented. The Group has not applied any new standard
or interpretation that is not yet effective for the current
accounting period.

1 6 Century Ginwa Retail Holdings Limited Interim Report 2015
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Notes to the Unaudited Interim Financial Report

ABRELTHITHERE W E

(Expressed in HK$ unless otherwise indicated)  (FrIESHIEE & RILE TSR )

4 REVENUE AND SEGMENT REPORTING 4 WEMDEBEHRE

(a) Revenue (a) Wz
The principal activities of the Group are the AEEBZEZEBARPBEL
operation of department stores, a shopping mall EREES BYPORBRT
and supermarkets in the PRC. %o
Revenue represents the sales value of goods sold WatEREFPEEsEmiEE
to customers (net of value added tax or other sales EE(IREEREMEE
tax and discounts), net income from concession BRI  FAEEHEEFK
sales, rental income from operating leases and A REKEHEZHS KA
management and administrative service fee income. ARER RITHRBERA - 7
The amount of each significant category of revenue HA - BER WS RFRAE
and net income recognised during the period is FERR BB T:

analysed as follows:

Six months ended 30 June

BEXNA=1THIEAREAR

2015 2014

HK$'000 HK$'000

—®F-RF —ZTNAF

FET FAET

Sales of goods e 399,295 415,952

Net income from concession sales B ERBHEEFWA 353,403 396,607

Rental income from operating leases HREKEHE ZHES WA 69,178 68,589
Management and administrative BIERAITHARTS B UL A

service fee income 37,646 33,053

859,522 914,201

UReHMERRARLT —F-nEsmEs ] ]




Notes to the Unaudited Interim Financial Report

ABREBRTHIBHERE WaE

(Expressed in HK$ unless otherwise indicated)

4 REVENUE AND SEGMENT REPORTING

(BRIF=BEH

L RIAETTIIT)

4 WaHEHMDWHRE (&

(continued)
(a) Revenue (continued) (a) Wz (&)
Information on gross revenue BHBERRERZER
Gross revenue represents the gross amount B REHEERm FATER
arising from the sales of goods and concession FPZREIEEREE KEHEZ
sales charged to retail customers, and rental WAL R @B P KE &8
income from operating leases and management RITHRBEBRA 2 E5E (Hk
and administrative service fee income charged to EB I EMBEET RITE)
tenants, net of value added tax or other sales tax
and discounts.
Six months ended 30 June
BEXA=+HLAEAR
2015 2014
HK$’000 HK$°000
—E-hEF — g4
FER FET
Sales of goods R miHE 399,295 415,952
Gross revenue from concession sales %#ﬁﬁﬁﬁ’%é@ Wz 1,880,652 2,123,206
Rental income from operating leases R ERKEHE ZHE WA 69,178 68,589
Management and administrative BB RITHRSE E WA
service fee income 37,646 33,053
2,386,771 2,640,800
Further details regarding the Group's principal HAREB 7 FEXEBKERE—F
activities are disclosed below. AIEWEET
(b) Segment reporting (b) ZEHE

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

o Department stores and shopping mall: this
segment operates 8 department stores and a
shopping mall.

o Supermarkets:
supermarkets.

this segment operates 7

1 8 Century Ginwa Retail Holdings Limited Interim Report 2015

AEEEBEBRUEERR
Bt BRD B RRRF M
5 ORANERAREZZSME
EEERNRREER T ANE
B 23R AT M AT #R S 0 BRET T
2 -MEBLE DA HABKX
ATA#REDED:

s ABERLBEBYMHL:
7 8P a?ﬁ)\%ﬁi"fﬁ%&
—KBWROER -

s BAMS: WOEE
REBRH 5 ELR -

Bt




Notes to the Unaudited Interim Financial Report

ABRELTHITHERE W E

(Expressed in HK$ unless otherwise indicated)

4 REVENUE AND SEGMENT REPORTING

(continued)

(b) Segment reporting (continued)

(i)

Segment information

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

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

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, investment 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 expenses. No
inter-segment sales have occurred for the six
months ended 30 June 2015 and 2014.

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.

(BRI BHIER  ERILETIR)

4 WamMDEIHRE (2)

(b) ZHEH|E (&)

(i)

7 EBE R
RO MEFE D BRI
MOBRERME NEE
ZEMEREEREER
HEDH 2 EIEEE H
BEEMT:

Yoz MOFHAA BB 2
FEzrmENE 2R
"% F 0 BP AT EE A M aR B
WA AR %% 8B P EE A
B o AT - 2 &R 2 [E P2
HZEL T TEIE-

AR#fEs>HmMN2H
VR A [ FEEBITDA |
Bl M A& 2 Rt 7 B -
WIE - E REHEA 2%
Fl-Ha [ B8] 877
BWA-EEWAREA
BRSSO T LT
ERBHEIPEAEREE
MEREE 2 RERFEH
WEYE Z HERZEHE
18 o BETE & FEEBITDA:
REBEZ AR TE IR
EMEEBRER DS
ZJEBELHE PR
w048 E0ak A B AR S o
REBEE-_ZE—RAERE_F
—MmENA=+B 1A
B eI e o

BENBRBEIELHAE
BeeMEREBRDEE
oA EESAEE
LFBBERZENZR-
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Notes to the Unaudited Interim Financial Rep

ABREBRTHIBHERE WaE

(Expressed in HK$ unless otherwise indicated)  (Br3E= HHHH -

ort

L RIAETTIIT)

4 REVENUE AND SEGMENT REPORTING 4 WHRMDEHE (&
(continued)
(b) Segment reporting (continued) (b) ZEEHE (&)
(i) Segment information (continued) (i) DEEHR (&)

Information regarding the Group's reportable L‘A—I—ﬁﬁﬁﬁffﬁﬁ’%lzﬁf
segments as provided to the Group's most WENEERTIRET A
senior executive management for the purposes %‘%IZEEL EARERE A
of resource allocation and assessment of HEEREE_T—HF

segment performance for the six months
ended 30 June 2015 and 2014 is set out
below.

NZZ—NEXXA=1H
N8 B 2 B B R KA
DEBRH

Six months ended 30 June 2015

BE-Z-A5XA=tHLAEA
Department
stores and
shopping mall Supermarkets Total
HK$°000 HK$°000 HK$°000
BEBER
B B&TS Rt
FET FET FET
Revenue and net income from external JMRE F 2 Wiz &,ﬂ&)\
customers and reportable segment B[ E D HEM &
revenue and net income WA 660,514 199,008 859,522
Reportable segment profit (adjusted 3R 5 2B A (AL
EBITDA) EBITDA) 217,537 12,119 229,656

Six months ended 30 June 2014

+= —

T-MERA=THIEAREA

Department
stores and
shopping mall ~ Supermarkets Total
HK$'000 HK$'000 HK$'000
BEESR
By i A&t
FHET FET FET
Revenue and net income from external SNEE P 7 Yz &@H&Z}\
customers and reportable segment R AR & 5 203 A R
revenue and net income WA 725,070 189,131 914,201
Reportable segment profit (adjusted AT R4 ) 20 Sl (45 5
EBITDA) EBITDA) 264,446 10,191 274,637

2 o Century Ginwa Retail Holdings Limited Interim Report 2015




Notes to the Unaudited Interim Financial Report

ABRELTHITHERE W E

(Expressed in HK$ unless otherwise indicated)

(b) Segment reporting (continued)

profit

REVENUE AND SEGMENT REPORTING

(continued)

(ii) Reconciliation of reportable segment

(BRI BHIER  ERILETIR)

4 WD EHRE (42)

DEEHE (&)
(i) AT#R& 7 5B a7 AR

Six months ended 30 June

BEANA=THILEAREAR

2015 2014
HK$'000 HK$'000
—E-E8F —ET-MEF
FET FET
Reportable segment profit A R4 o 26 A 229,656 274,637
Other revenue E U e 12,344 1,306
Depreciation expenses WERX (81,261) (81,340)
Valuation gain on an investment & ¥ ¥ (HE I
property 42,728 83,379
Net finance costs B EBERER (99,887) (49,544)
Changes in fair value of derivative {7448 T A
financial instruments N EE 2,857 (1,010)
Unallocated head office and ROBEIH R
corporate administration NAETHR X
expenses (22,873) (28,325)
Profit before taxation % i Bi & ) 83,564 199,103

seenwmEanERin  —s-neiwEs 2 ]




Notes to the Unaudited Interim Financial Report

ABREBRTHIBHERE WaE

(Expressed in HK$ unless otherwise indicated) (BrIEZFHHF - & RILETLHT)

5 PROFIT BEFORE TAXATION 5 BRBiATIEF
Profit before taxation is arrived at after charging/ BREADEF B MR (FGFA) -
(crediting):
(a) Net finance costs (a) BIBERAFE

Six months ended 30 June
BEXA=1+HILA@EA

2015 2014
HK$°000 HK$°000
—E-HF —_ZE@OF
FET FET
Interest expenses on bank loans RITERZFEZH 127,106 93,748
Bank charges and other finance costs $R1TE R & HEME K& A 5,750 3,635
Total borrowing costs BIEE KA 132,856 97,383
Finance income on loan receivable JEUNBEE AT ERZ
from a related party BRI - (47,801)
Finance income on entrusted loan BE=ZFEFAERZ
from a third party BRI (32,886) -
Net foreign exchange gain b W 55 ) 5B (83) (38)
99,887 49,544
(b) Staff costs (b) BEI A
Six months ended 30 June
BEXA=1+HLAEAR
2015 2014
HK$'000 HK$'000
—E-HEFE —ZEDOF
FETT FET
Salaries, wages and other benefits He TEREMER 88,707 96,382
Contributions to defined contribution [A] 7 %8 4t FUR Rt &I 3%
retirement plans 7,598 7,972
Equity-settled share-based payment — mtBEMGHEST IR IR tEAEE
expenses in respect of share option  ARRMD X5 (2 M
scheme (see Note 20(c)(i) #20(c)i)) 4,026 14,395
100,331 118,749
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Notes to the Unaudited Interim Financial Report

ABRELTHITHERE W E

(Expressed in HK$ unless otherwise indicated)

PROFIT BEFORE TAXATION (continued)
() Other items

(BRI BHIER  ERILETIR)

5 BRBEDER (4)
() HfttiBEH
Six months ended 30 June
BEAA=THLAKEAR

2015 2014
HK$'000 HK$'000
—E-HF —T-MF
FER FET
Net loss on disposal of property, BREME WELEEZ
plant and equipment B BT 2,159 1,414
Interest income M EWA (12,344) (1,306)
INCOME TAX 6 FEBH

Six months ended 30 June
BEAB=1+HIEAEA

2015 2014
HK$'000 HK$'000
—E-HF —Z—OF
FHET FAET

Provision for PRC Corporate Income Tax BN A BT IEE
for the period 25,566 37,859
Deferred taxation (see Note 19) EEFRTE (A KEE19) 13,111 29,826
38,677 67,685

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 six
months ended 30 June 2015 (six months ended 30 June
2014: HK$Nil).

The Company and its subsidiaries 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.

HRAR R R AEBERE B EMAL
ZHBARBE-T—AF A=
BIERER Y EAGMNEENER
ZERBOEN (BE T —TF XA
=tHIEARER:TET) WL AR
BENSRIEL B E-

R E (BIEEBE) LASNE FKEE K
MZARBREMBARRERES A
PRERMARBR R MOERBA
BMERPTER
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ABREBRTHIBHERE WaE

(Expressed in HK$ unless otherwise indicated)

6 INCOME TAX (continued)

The subsidiaries of the Group established in the PRC are
subject to PRC Corporate Income Tax rate of 25% for the
six months ended 30 June 2015 (six months ended 30 4

June 2014: 25%).

Certain subsidiaries of the Group established in the
PRC obtained approval from the respective tax bureaux
that they are entitled to tax benefits applicable to
entities under the Second Phase of the Western Region
Development Plan of the PRC, and enjoy a preferential
PRC Corporate Income Tax rate of 15% for the calendar

years from 2011 to 2020.

7 EARNINGS PER SHARE
(a) Basic earnings per share

The calculation of basic earnings per share for the
six months ended 30 June 2015 is based on the
profit attributable to equity shareholders of the
Company of HK$42,023,000 (six months ended 30
June 2014: HK$124,328,000) and the weighted
average of 2,296,371,000 ordinary and convertible
preference shares (six months ended 30 June 2014:
2,298,233,000 ordinary and convertible preference
shares) in issue during the period, calculated as

follows:

(BRIF=HER  ERILETIR)

6 FrE® (@)
BE-T-RAFAA=TAHILNME
A - 7R & B R R Bl A S B B 2 AR
WP EREMGH BLEAR25%
(BE-Z-—NFEAA=FELNME
R :25%) e

AEBEFTEF BT ZH B AR
SHEERERI X EEZZEAR
PRI AAETEE BT 2EE
ZHBERERE TR-_ZE—FF
TECEFEBEFZERX15% 2 BEFE
EMEHEE-

7 BRER
(a) BREXEF
HE-_T—RAFNA=THIER
@Rz BREABFRBEEARRD
AIRR B FER & 742,023,000 7T
(BHE2-_FT—NFA=+HL
SNER 124,328,000 7T ) & HA
NEEITL @R R AT RRE LR
2 INAEF19#2,296,371,0000%
(HE2—_ZT—MNFEA=1+HIL
7N A :2,298,233,00008 @
f& R AT AR B R ) ATE T

Six months ended 30 June

BEXNA=THIEAREAR

2015 2014

‘000 ‘000

—E-REF T —mF

FiKR FA&
Weighted average number of R—RA—BZzEBREA
ordinary and convertible preference ¥ R {8 5 A% AN kE 158

shares at 1 January (see Note (i) (2 H7%0)) 2,298,233 2,298,233
Effect of shares purchased under a R iE &) LB =t 21 B8 [0 A%
share award scheme (see Note 20 22 (BKaF20(c)

(c)ii) (i) (1,862) -
Weighted average number of RAR=+RHZzEBRK
ordinary and convertible preference ] A% A8 o A% N fEE 5

shares at 30 June (see Note (i) (B HAE3)) 2,296,371 2,298,233
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ABRELTHITHERE W E

IS BIEH  BRILETIR)

(Expressed in HK$ unless otherwise indicated) (B

7 EARNINGS PER SHARE (continued) 7 BREWN (&)
(a) Basic earnings per share (continued) () BREXEF (&)
Note: W 5t -

(i) The holder of the convertible preference shares
is entitled to receive the same rate of dividends/
distributions as the holders of ordinary shares.
Accordingly, for the purpose of the calculation of
basic earnings per share, the convertible preference
shares issued have been included in the calculation
of the weighted average number of shares in issue.

(b) Diluted earnings per share (b)

The calculation of diluted earnings per share is based
on the profit attributable to equity shareholders of
the Company of HK$42,023,000 (six months ended
30 June 2014: HK$124,328,000) and the weighted
average number of 2,414,078,000 ordinary and
convertible preference shares (diluted) (six months
ended 30 June 2014: 2,417,964,000 ordinary and
convertible preference shares (diluted)), calculated as
follows:

()  FHRREERISA AR ERE
EREFE AR L XER
BE/ ke At st EE
BEXBMNE FFEC#HT
B hnkEF I BE B A AR R
2 SE B o

BEREEERN
EREERFRKIBEARRRRE
FE{R % F42,023,00058 7T (B &=
—E—NEXNA=ZTHIENAE
A :124,328,000/8 70 ) k& i@
N A IR (B S AR bk 15 8 (#
%) 2,414,078,0000% (B E2—-F
—EXNA=ZTHIEAREA:
2,417,964,0000% & i@ i% & 7] #2
fREAEAR (B5E) )T EIT -

Six months ended 30 June
BEAB=1+HIEAEA

2015 2014

‘000 ‘000

—ZE-RF —T-mF

Fi Fhig
Weighted average number of ordinary /N A=+H 2 &@B% &
and convertible preference shares at  a] # %8 5¢ B hN#E F 15

30 June 2 2,296,371 2,298,233
Effect of conversion of convertible EWMO BB LR &

preference shares 117,707 117,707
Effect of deemed issue of shares RARE AR R B ER

under the Company’s share option SBETRND I FE

schemes - 2,024
Weighted average number of ordinary AN A=+H 2 @K &
and convertible preference shares A AR 2 5 IR hn e 15

(diluted) at 30 June 2 (#5) 2,414,078 2,417,964

HESTHEHAXEERAERAR —F-RFHHRRE
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ABREBRTHIBHERE WaE

(Expressed in HK$ unless otherwise indicated) (BrIEZFHHF - & RILETLHT)

8 PROPERTY, PLANT AND EQUIPMENT 8 WX -BERRXE
Leasehold Furniture,
landand  Leasehold fixtures and Motor Construction
buildings improvements  equipment vehicles in progress Total

HKS000  HKSOOD  HKSO00  HKSOO0  HKSOOO  HKS'000
il il B

tHREF  DEKE  KERRE  ERIR  HRIR it

FET FET FET T FET FET

Cost or valuation: AT
At 1 January 2014 R-2-NE-A-H 2,998,604 474,655 121,684 11,063 5,471 3,611,477
Exchange adjustments A% (10,263) (1.356) (543) (a1) ) (12,210)
Reclassification X - 26,193 (26,376) 183 - -
Additions NE - - 25,819 590 73,364 99,773
Transfer in/fout) g1/ (1) - 57,630 12,816 - (70,446) -
Disposals RE - (8.357) (3713) - - (12,070)
Surplus on revaluation Eft R 509,365 - - - - 509,365
Less: elimination of W AHERHE

accumulated depreciation (83,835) - - - - (83,835)
At 31 December 2014 RZE-MEFZF=F-H 3413871 548,765 129,687 11,795 8,382 4.112,500
Representing: R
Cost o - 548,765 129,687 11,795 8,382 698,629
Valuation e

- 31 December 2014 -ZF-Nf

T-F=1-H 3,413,871 - - - - 3,413,871
3,413,871 548,765 129,687 11,795 8,382 4.112,500

Accumulated depreciation and ZMERAERR:

impairment losses:
At 1 January 2014 R-F-mE-f-H - 200,554 50,159 8,580 - 259,293
Exchange adjustments &5 3% 344 (31) (346) (66) - (#10)
Reclassification ENHE - 11,340 (11,424) 84 - -
Charge for the year EmfE 83491 36,635 18,037 1,051 - 139,214
Impairment losses HEEER - 46,506 - - - 46,506
Written back on disposals REEEMD - (3,120) (2,825) - - (5,945)
Elimination on revaluation R (83,835) = = = = (83,835)
At 31 December 2014 RZE-ME+-F=1—H - 291,573 53,601 9,649 - 354,823
Net book value: REFE:
At 31 December 2014 RIE-MFE+ZF=1—8 "=3413871 257192 76,086 2,146 8,382 3,757,677
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Notes to the Unaudited Interim Financial Report

ABRELTHITHERE W E

(BIF=BHER  TRILETIR)

8 PROPERTY, PLANT AND EQUIPMENT

(Expressed in HK$ unless otherwise indicated)

8 WX BMERRE &)

(continued)
Leasehold Furniture,
landand  Leasehold fixtures and Motor  Construction
buildings improvements  equipment vehicles in progress Total
HK$'000 HK$000 HK$000 HK$'000 HK$'000 HK$'000
e e B
1HRET NEEE  £ERRE ERIE KEIR @t
TEr TEr TEr FEL Fir FAr
Cost or valuation: HAGREE:
At 1 January 2015 RZF-15-A-H 3413871 548,765 129,687 11,795 8382 4,112,500
Exchange adjustments ERAE 1331 73 8 9 36 1737
Additions e 8,216 - 9,017 1,074 30,611 43918
Transfer inf{out) E1/(H) - 22,184 - - (22,184) -
Disposals EE - (6,760) (3,056) - - 9816)
Surplus on revaluation EffE% 125,037 - - - - 125,037
Less: elimination of B EERTE
accumulated depreciation (48,208) - - - - (48,208)
At 30 June 2015 RZE-1E/E=1H 3,500,247 564,462 135,736 12,878 16,845 4,230,168
Representing: R
Cost A - 564,462 135,736 12,878 16,845 729,921
Valuation (=
-30June 2015 ~ZF-RERA=TH 3,500,247 - - - - 3,500,247
3,500,247 564,462 135,736 12,878 16,845 4,230,168
Accumulated depreciation and ZiMERAERR:
impairment losses:
At 1 January 2015 R-Z-1%-A-H - 291573 53,601 9,649 - 354,823
Exchange adjustments EXBE 186 192 58 6 - 442
Charge for the period i AbiES 48,022 23997 8,692 550 - 81,261
Written back on disposals REEEMD - (4,810) (2,922) - - (7732)
Elimination on revaluation Edlin (48.208) - - - - (48,208)
At 30 June 2015 R-B-RENA=TH - 310,952 59,429 10,205 - 380,586
Net book value: BEFE:
At 30 June 2015 RZE-RE~A=TH 3,500,247 253,510 76,307 2,673 16,845 3,849,582
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ABREBRTHIBHERE WaE

(Expressed in HK$ unless otherwise indicated) (BrIEZFHHF - & RILETLHT)

8 PROPERTY, PLANT AND EQUIPMENT 8 WX BERRE(#)

(continued)

(a) Fair value measurement of leasehold () FIFERAZHEELIHREFR
land and buildings held for own use and REMEZANAETE
investment property
The valuations of the Group’s leasehold land and AEBRARBEIRZFEER
buildings held for own use and investment property ZHETHRIEFRIREME L
carried at fair value were updated at 30 June 2015 HER_T—AFA=+HMA
by the Group's independent valuer using the same RNEE 2B GHEMER £/
valuation techniques as used by this valuer when ZEERNEZEEMET -
carrying out the 31 December 2014 valuations. As —MOFE+ZA=+—HHERM
a result of the update, the revaluation surplus on REAEMER - ARZEHR i
the leasehold land and buildings held for own use, BRACHETHRIEFCEMR
net of tax, of HK$94,098,000 has been recognised #h e (FIBRFL1E) 94,098,000
in other comprehensive income for the six months BTERBE-_ZT—AF<AH
ended 30 June 2015 and accumulated in the =tHIERNEAZEMEE YR
property revaluation reserve of the Group. The fair FHER YR ASE 2 MEER
value adjustment on the investment property of HERRFS -REMEZARE
HK$42,728,000 (see Note 9) has been recognised in F#42,728,0007% 7T ( BFHIEE9)
the consolidated statement of profit or loss for the EREBEZZT—AF~A=1+H
six months ended 30 June 2015. WERE Az e ERRAER -

9 INVESTMENT PROPERTY 9 REWHE
HK$'000
FET

Valuation: fh{E:

At 1 January 2014 R-ZZFE—MF—H—H 1,647,163

Exchange adjustment PE 5, 38 #& (4,949)

Fair value adjustment NI IEEE 166,634

At 31 December 2014 and 1 January 2015 RZE—NFE+_A=1+—HBxK

W_ZT—hE—HA—H 1,808,848

Exchange adjustment ME W AR 852

Fair value adjustment (see Note 8(a)) N EHE (LK E8a@)) 42,728

At 30 June 2015 R-_ZE—RFNA=FH 1,852,428
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ABRELTHITHERE W E

(Expressed in HK$ unless otherwise indicated)

(BRI BHIER  ERILETIR)

Goodwill is allocated to the Group’s cash-generating
units identified according to the department store and

supermarket operations acquired as follows:

10 GOODWILL 10 B8
HK$'000
FET
Cost: RS
At 1 January 2014 R-_ZE—MF—-—HA—H 1,677,648
Exchange adjustments Ve 5, 8 B 49,556
At 31 December 2014 and 1 January 2015 RZZE—NMF+_A=+—HxK
W_ZT—h¥—HA—H 1,727,204
Exchange adjustments FE 5 A% 630
At 30 June 2015 R-ZE—HFRA=+H 1,727,834
Accumulated impairment losses: ZitRERBE:
At 1 January 2014 R-E—WMF—H—H 329,573
Exchange adjustments PE 5, 38 #& 9,921
At 31 December 2014 and 1 January 2015 RZZFE—WOF+_A=+—HK
W_E—H¥—HA—H 339,494
Exchange adjustments PE W o2 126
At 30 June 2015 RZE—R&FA=+H 339,620
Carrying amount: BRTEE:
At 30 June 2015 RZE—RFA=+H 1,388,214
At 31 December 2014 R-_T—NF+-RA=+—H 1,387,710

BERBENTHKE A EEHE MEB
AMGEEEIREAEE 2 EHAHR
TELEM:

At 30 June At 31 December

2015 2014
HK$'000 HK$'000
R-E—HE RN_ZT—NF
AA=+H +tZA=+—H
FET FET

Century Ginwa Company Ltd. LS ERMDERRAF
(“Ginwa Bell Tower”) ([&EEE]) 780,051 779,764
Golden Chance (Xi'an) Limited Golden Chance (Xi‘an) Limited 333,995 333,874
|deal Mix Limited Ideal Mix Limited 274,168 274,072
1,388,214 1,387,710
L STEFEERERAT —S—HFFHRE
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ABREBRTHIBHERE WaE

(Expressed in HK$ unless otherwise indicated)

11 PREPAYMENTS FOR ACQUISITIONS OF

(BRIF=HER  ERILETIR)

11 WEYEZEARE

PROPERTIES
At 30 June At 31 December
2015 2014
HK$°000 HK$'000
R=ZZB-HF R_T—WNF
AA=+H +tZA=+—H
FETT FET
Prepayments for acquisition of WP Y% 2 TR R
commercial properties (see Note (i) (B HtaEd)) 913,011 444,923
Prepayments for acquisition of an B — I8t NS BB EE
underground parking compound TR RIA (&M aE (i)
(see Note (ii)) 75,450 75,421
Prepayments for acquisition of W EEWE 2 B FRIE
residential properties (see Note (i) (& K ##(iii) ) 38,042 38,028
1,026,503 558,372
Notes: s -
(i) The amounts represent partial payments made by (i) RERIBREANEBBIWENM A S

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 Renminbi (“RMB”)1,651,112,750
(equivalent to approximately HK$2,093,727,000). During
the six months ended 30 June 2015, the directors of
the Company considered that certain conditions as
stipulated in the acquisition agreement have been
fulfilled, and accordingly, the Group made a scheduled
payment of RMB370,000,000 (equivalent to approximately
HK$469,186,000) to Huade Investment. These properties
are intended to be used by the Group to expand its retail
operations. In accordance with the above agreement,
the development of these properties is expected to be
completed in 2018.
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HeRZE—WOF+ZAMEHE =
ESEBERSEEENRFBIEERE
BRAR ([fEEERE])T L i
W B EEREARERFEE
B RRIMBIESEEE SR il
mME MELEEREUNAREA
R ([AR¥])1,651,112,7507C
(= #92,093,727,0008 7T ) i
Efn LillE-BHE_T—HF
NAZTBHLERBER KXRFES
REWEHRZAT 2E THRHEL
ERCASEITEEREBREE
A R #370,000,0007T 7 &5t 21
K (FE 7 49469,186,000/8 7T ) ©
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ABRELTHITHERE W E

(Expressed in HK$ unless otherwise indicated)  (BrIEZ B IEHH - &AL E TSR )

11 PREPAYMENTS FOR ACQUISITIONS OF 11 WEBYWEZEMSFIE (&)

PROPERTIES (continued)

Notes: (continued)

(i) The amounts represent payments made by the Group
for its intended acquisition of an underground parking
compound situated at one of the properties owned by
the Group. On 13 March 2014, the Group, through a
wholly-owned subsidiary, entered into an agreement
with a third party to acquire the above underground
parking compound for a consideration of RMB59,500,000
(equivalent to approximately HK$75,450,000). The
directors of the Company expect the above acquisition to
be completed by the end of 2015.

(iii)  The amounts represent payments made by the Group for
its intended acquisitions of three residential properties.
The directors of the Company confirmed that these
properties are to be used as housing benefits for
either the existing or future senior management of the
Group. The directors of the Company expect the above
acquisitions to be completed by the end of 2015.

12 AVAILABLE-FOR-SALE EQUITY SECURITIES

izt : (#&)

(il ZEFEEAEERREBAAEASE
EEP-HEEMEZM T ERS
BEMEEZAR-RZT—NF
“A+t=R AEEEB—HBE2E
BEWBARR—RE=FI L
HUAWEE Faiih TR ESEE K
& A AR #59,500,0007T (EEH R
#975,450,000 7T ) - NRARIEHTE
B Pl EEEER T —AF
FIRAITTA ©

(i) MEHRBEEASEHELE=HAEE
MEZEHE - ARREEHER ZF
MERBEAEBRAIRKRZS
REEBZEERMN -ARARES
TAE P E N —F - A FEA
TERK °

12 JHEERERES

At 30 June At 31 December
2015 2014
HK$’000 HK$'000
R=ZZ—H1F R-ZT—MNF
ANA=+H t=ZA=1+—H
FET FET

Listed in the PRC AR FH

The available-for-sale equity securities represent
30,000,000 shares in Ginwa Enterprise (Group) Inc.,
a company listed in the Shanghai Stock Exchange
("Ginwa Enterprise A-Shares”). The fair value of these
equity securities as at 30 June 2015 are re-measured
based on the closing price of RMB13.33 (equivalent
to approximately HK$16.90) of the Ginwa Enterprise
A-Shares on the Shanghai Stock Exchange.

As at 30 June 2015, these available-for-sale equity
securities (31 December 2014: HK$Nil) were pledged to
secure the Group's short-term bank loans (see Notes 18(a)
and 18(c)).

HESTEHEERERAA

507,101 358,981

AJ fi & #E % 78 5 #530,000,0008% &
EEE(EE)ROGBERAR (—H
R EBBAERGFI EM2RA]) KRG
([T HEARB D) o EiliiEzRE
ER - E-—RHEANA=THZAAE
BIESIECEABRBNDR LEEER
Sz WHEARK13.33T (BER
#916.908 L) BEFFTE ©

R_E—RENA=Z1+H Lita#t
HEEXBLE(ZE-—WE+ A
=4+—H8:TH) HEFUAALREER
ZREBRTEREER (RHE18G)
}18(c)) °

—E-RFHHRE
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ABREBRTHIBHERE WaE

(Expressed in HK$ unless otherwise indicated) (BrIEZFHHF - & RILETLHT)

13 SHORT-TERM INVESTMENTS 13 EHKRE

At 30 June At 31 December
2015 2014
HK$'000 HK$°000

R-IE—REFE R_ZT—NF
ARAZ+HE t-A=+—H

FET FET
Investments in debt securities: BEREHFRE:
— With original maturity more than —REIHIE Z R =18 A
three months 679,733 535,958
— With original maturity within three —RE|HR A=@ A8 R
months (see Note 16) (B Hat16) - 50,703
679,733 586,661

The debt securities represent wealth management
products issued by financial institutions in the PRC with
guaranteed principal amounts plus fixed or variable
returns.

As at 30 June 2015, short-term investments of
HK$168,653,000 (31 December 2014: HK$Nil) were
pledged to secure the Group’s short-term bank loans (see
Notes 18(a) and 18(c)).

EESEATESRBERT 2R
& AN DB E 3 R | o2 B B E

0
aA °

N-ZE—RFA=+H EHIKE
168,653,000 L (Z T — W F + =
A=+—H:EBn) WML AR
SEZEHBRTEREER (RWiE
18(a) 2 18(c))

14 INVENTORIES 14 78

At 30 June At 31 December
2015 2014
HK$'000 HK$'000

R-ZB—-HRF R_ZT—NUF
~NB=+H +-A=1+—H

FHET FAET

Merchandises 7 104,550 120,158
Low value consumables KESFESR 6,734 6,125
111,284 126,283
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ABRELTHITHERE W E

(Expressed in HK$ unless otherwise indicated)

14 INVENTORIES (continued)

An analysis of the amount of inventories recognised as an
expense and included in the consolidated statement of

profit or loss is as follows:

(BRI BHIER  ERILETIR)

14 FE (&)
BRARTWIAGABREITE
RIEDHTAT :

Six months ended 30 June
BEAA=1+HIEAEA

2015 2014

HK$'000 HK$°000

—EB-1F —T-MEF

FHET FET

Carrying amount of inventories sold E&FERMEE 342,236 341,621

15 TRADE AND OTHER RECEIVABLES

15 BUWRR R i B UK

At 30 June At 31 December

2015 2014
HK$'000 HK$'000
R=ZZ—HF R-ZT—MNF
ANA=+H t=ZA=1+—H
FERT FHET
Trade receivable from third parties JEUWE = HBREX
(see Note 15(a)) (R HtzE15()) 63,317 69,318
Amounts due from related parties FEW 838 A T 518
(see Note 15(b)) (ZH1aE15(0b)) 14,474 13,159
Prepayments, deposits and other FFRIE RE R
receivables: H A jE IR 3K
— Value added tax refundable — AR IEE T 131,588 131,948
— Receivables from third parties — W E =B
(see Note 15(c)) (RKE15()) 289,368 547,811
— Prepayments and deposits for —RKREHEZTENREBERES
operating leases 4,813 5,552
— Others —HAb 28,092 37,747
453,861 723,058
531,652 805,535

Except for deposits of HK$3,728,000 (31 December
2014: HK$3,945,000), all of the trade and other
receivables are expected to be recovered or recognised as
expenses within one year. Trade receivables are generally
due within three months from the date ofsbilling.

B 1% £3,728,0008 T (Z = — W4
+=—HA=+—H:3,945,000%& 7T )
SN BT 75 e U BR 3k K B b jE U R TE A
BR—FRRERERES H - EUK
FER—REBEZHR=@EARNIH-

HESTHEHAXEERAERAR —F-RFHHRRE
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ABREBRTHIBHERE WaE

(Expressed in HK$ unless otherwise indicated) (BrIEZFHHF - & RILETLHT)

15 TRADE AND OTHER RECEIVABLES 15 BURERAR R EALEURR (#)
(continued)
(a) Ageing analysis (a) BRERDMT
Included in trade and other receivables are trade BT A FE W BR 3R N2 E A FE IR 2 FE
receivables (net of allowance for doubtful debts) WER X (B k% REREIK) ¥R
with the following ageing analysis (based on the HHRIZER AR ZERER ST
invoice date) as of the end of the reporting period: ™

At 30 June At 31 December
2015 2014
HK$'000 HK$'000
R-ZZE—HF R-ZT-WNF
ANA=+H t=ZA=1+—H

FET FET
Less than 1 month PR —1EH 33,610 36,708
More than 1 month but less than — @A EEDR=EA
3 months 5,596 13,517
More than 3 months =AM E 24,111 19,093
63,317 69,318
(b) Amounts due from related parties (b) FEEWEEALTRIE
The amounts due from related parties are JEURESE A T AEER . £
unsecured, non-interest bearing and have no fixed B E E B A o
terms of repayment.
(c) Receivables from third parties () BWE=FFE
Included in the balance are receivables of R_E—RFNA=+H &
HK$272,394,000 at 30 June 2015 (31 December W% =7 5 I8272,394,000%
2014: HK$500,971,000) due from a third party T(ZE—MmNE+=_A=+—
which provides services in managing the Group’s H : 500,971,000/ 7T) Bt A%
customer loyalty programme, and the sale and B ZBE-ARLIEENEFR
usage of customers’ prepaid cards within the BEFE RAEERERS
Group’s department stores, shopping mall and By O RBRTISAEE &
supermarkets. BREFPEMNRRHEEERS
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ABRELTHITHERE W E

(Expressed in HK$ unless otherwise indicated)

(BRI BHIER  ERILETIR)

16 CASH AT BANK AND ON HAND

16 RTEFRFRAS

At 30 June At 31 December

2015 2014
HK$'000 HK$000
R-B-HE R_ZT-OF
RAA=+H tZA=+—H
FET FET
Cash at bank and on hand in the AR REBTRITEF R
consolidated statement of financial FHEEs
position 426,670 357,673
Add: short-term investments with e REEEA=@AURNZE
original maturity within three HR& (AHaE13)
months (see Note 13) - 50,703
Less: restricted cash at bank B RRRIRTTIR S (A MaF0)
(see Note (i) (97,115) (142,995)
Cash and cash equivalents in the HRGEReERERZEHE R
condensed consolidated cash flow ReEEIAR
statement 329,555 265,381
Note: it &t -

(i) Restricted cash at bank at 30 June 2015 mainly
represented bank deposits of HK$78,904,000 (31
December 2014: HK$123,981,000) pledged to secure the
Group’s bank loans (see Notes 18(a) and 18(c)).

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 the PRC is subject to the
relevant rules and regulations of foreign exchange control
promulgated by the PRC government.

() RZE—AFANAZTHZEZRE
TR e X B8R 1717 5£78,904,000
BrL(ZE—NFE+=-—A=+—8:
123,981,000/ 70) L AAE
B2 RITEREER (RHE18@)
}18(c)) ©

AEERTEZEE®S BYFH L
RBEMSREERBHAAREE
T ARBRIFEALHREE BB
B FE A R P SRR X BB 28
1o &9 5 B SN I B AR BI Ko 3R Bl P AR
B o

HESTHEHAXEERAERAR —F-RFHHRRE 3 5
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ABREBRTHIBHERE WaE

(Expressed in HK$ unless otherwise indicated) (BrIEZFHHF - & RILETLHT)

17 TRADE AND OTHER PAYABLES 17 BNERARHEMEMSK
At 30 June At 31 December
2015 2014
HK$'000 HK$'000
R-ZZE—RF R-T—MOF
AA=+8 +=A=+—H
FET FET
Trade payable arising from: ERBRFENTSEES

— Concession sales —HrEEES 893,343 840,035
— Purchase of inventories -BEFE 67,953 84,651
961,296 924,686

Amounts due to related parties JEHREE AN T FRIB (AKEG))

(see Note (i) 12,955 18,595
Other payables and accrued expenses E #fi fE 1< 5% & fE 5T & FR 353,748 422,516
Financial liabilities measured at REEKATECERAE

amortised cost 1,327,999 1,365,797
Derivative financial instruments PTEemIE (AR F))

(see Note (ii) 19,307 22,164
Deferred income 5 WA 17,799 34,612
Receipts in advance TE WK IE 109,168 130,449

1,474,273 1,553,022
All of the trade and other payables are expected to be FT 7B FE 1~ AR 3K B2 HL th & < SR TB BR G AR
settled or recognised as revenue or net income within —FRNEEFIREREZIRR /K
one year or are repayable on demand. SR HA o
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ABRELTHITHERE W E

(Expressed in HK$ unless otherwise indicated)

17 TRADE AND OTHER PAYABLES (continued)

Notes:

(i)

(if)

The amounts are unsecured, non-interest bearing and
have no fixed terms of repayment.

On 5 September 2013, a subsidiary of the Group entered
into a loan agreement with a financial institution in the
draw-down of United States dollar (“USD"”) 30,000,000
(equivalent to approximately HK$232,532,000). Pursuant
to the loan agreement, the Company issued 66,114,000
warrants to this financial institution on the same day. Each
warrant entitles the holder to subscribe for one ordinary
share in the Company, where a maximum of 66,114,000
ordinary shares in the Company can be subscribed during
the period from 5 September 2013 to 4 March 2016.
The initial exercise price of each warrant to subscribe
for one ordinary share in the Company is HK$2.2874,
where adjustments will be made against the exercise price
on the first and second anniversaries of the warrants
issuance date, if on each of these dates the prevailing
exercise price is higher than the prevailing market price of
the Company’s ordinary share as defined in the warrant
instrument. On the first anniversary of the warrants
issuance date, i.e. 5 September 2014, the exercise price
of the warrant was adjusted to HK$1.6012 per warrant.
In addition, on the maturity date or under certain
conditions as set out in the warrant instrument, the
holder of the warrant can require the Company to redeem
any unexercised warrants at a price of USD0.03554467
(equivalent to approximately HK$0.276) each (i.e. the
redemption option).

The warrants and the redemption option are classified
as derivative financial instruments. The remeasurement
of the derivative financial instruments to fair value at
30 June 2015 resulted in a gain of HK$2,857,000 being
recognised in profit or loss (six months ended 30 June
2014: a loss of HK$1,010,000). No warrants have been
exercised during the six months ended 30 June 2015 (six
months ended 30 June 2014: Nil).

(BIF=BHER  TRILETIR)

17 ERNBRRREMGESRK (&)

Fifat -
i) ZRERARELER R2ERLEME

(i RZZE—=FNLARB £&EE-—
B AR —REBMEEITLE
F s A4 EX30,000,000% 7T ([ 3
Jt)) (#E R #49232,532,000/%8 7T)
BEFR-REERHBZ AQ2FRRA
H M € B # 7% 25 1766,114,00019
RBEE - SHRBEBETHA
ARBARAR—RE@B R
E-=FHARRE_ZT—ARF=
AMBHEITURERARRRS
66,114,0008% 3% 38 A% 10 - A] 5B B A
NEl—REBRSHRBEE
M ITEE A2.28748 T 1 B i
RNRBEBRTRARZE—RFEZ
REEEHTEEEDAE AR
ERZEHREEE &R 21TFE
BR R E SR AT 2 AN QF]
TR CBITTE RNRIRE R
TR —AF (T —WFENA
HA) RREBZ2ITEECHES
EBMRBAEE.60128 7T LI A
FIHI H SRR IR R B SR H P 2
ETGE RREZREATEX
AR BIR TR I HERE0.03554467
EL(BERL027658TT) 2B
FE O] 1 o] (8 AR 7T 2 SRBR HE 28 (D
fERIHIRE) -

REEFERER SRS EAITE
SHITAE-R-E—RAEXA=+
HITESRITARARBEEFTE
B U 52,857,000/8 TN 1E2E HER
(Bz2—Z—NWFA~AZF+HIERX
8 A : E5181,010,000/8 7T ) - HZE—
T—RAFANAZTHILANEA #
BIMRREEZETFE(HE_Z
—ENA=ZTALENEAR:#) -
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ABREBRTHIBHERE WaE

(Expressed in HK$ unless otherwise indicated) (BrIEZFHHF - & RILETLHT)

17 TRADE AND OTHER PAYABLES (continued) 17 ENRAREMESR (&)
Ageing analysis BR#R 2 AT

At AR BRR R B B R 2 A AR
AR HEHRZRE A 2 fRe 17 40

Included in trade and other payables are trade payables
with the following ageing analysis (based on the maturity

date) as of the end of the reporting period: N
At 30 June At 31 December
2015 2014
HK$'000 HK$'000
RZIE—RE R_ZT—NTOF
ANAB=+H +t=-A=+—H
FET FET

Within one month or on demand PA—1{& B N B B sk 3% kAT
= fF 961,296 924,686
18 BANK LOANS 18 MITEX
(a) The Group’s short-term bank loans are (a) xEBZEHRBRTERSHWM
analysed as follows: T

At 30 June At 31 December
2015 2014
HK$'000 HK$'000

R-ZE-1%F R-_E—NF
RA=tH ftZ-A=t+—H

FET FET
Secured by the Group's leasehold land and NAEBRAE i RIEFHE
buildings and quaranteed by the Company b == NG S N
and/or a director of the Company and a —REERAEENBLA
subsidiary of the Group (see Note 18(c)) ER(EWF18() 133,147 -

Secured by the Group’s available-for-sale equity A 7% & B o] it H & i 25 B 5

securities (see Note 18(c)) IR (R HF18(c)) 196,551 -
Secured by bank deposits and/or short-term SR 1777 50 I/ sk 12 ERIR B IR

investments and guaranteed by a subsidiary i WHAEEZHEA R R

of the Group and/or the Company JEAD AR
(see Note 18(c)) (BH1EE18(c)) 178,000 62,675
Guaranteed by subsidiaries of the Group anda BAEEHER A RALA—4%
director of the Company BEER 253,614 253,518
Guaranteed by the Company BALAER 181,103 86,951
942,415 403,144
Add: Current portion of long-term m: RBRITERZ
bank loans (see Note 18(b)) BNERER
(R HizF18(b)) 369,661 355,388
Non-current portion of BRERKEEZ
long-term bank loans RHARITERL
repayable on demand JEENERE 5
(see Notes (i) and 18(b)) (2 M6 18(b)) 616,997 686,549
1,929,073 1,445,081
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ABRELTHITHERE W E

(Expressed in HK$ unless otherwise indicated)  (FrIESHIEE & RILE TSR )

18 BANK LOANS (continued) 18 RITEM (&)
(a) The Group's short-term bank loans are (a) XEBEZEHPRITERS M
analysed as follows: (continued) T: (&)
Note: it &t
(i)  Certain of the Group’s long-term bank loans i & % ET A2 B A
with principal amounts of HK$700,000,000 and 700,000,000 Tt &
USD40,000,000 (equivalent to approximately 40,000,000E T (FEZE R L
HK$310,099,000) contain clauses which give the 310,099,000/ 7t ) 2 & HA 4R
lenders unconditional rights to demand immediate TEREEGRR HTERA
repayment of the loans at any time. At 30 June BE R 2 sk BN A2 AR
2015, the aggregate carrying value of the loans R R _TE—RFRNA=+
was HK$782,164,000 (31 December 2014: H EFIEER782,164,000
HK$871,747,000), of which HK$165,167,000 (31 BET(ZZE-—WOFEF+ A
December 2014: HK$185,198,000) is repayable =+ —H:871,747,000/%
within one year. JL) » H 165,167,000 T

(ZZE—MmMFE+_-_/=+—
H : 185,198,000 7t.) 78 A —

FRBE-
(b) The Group’s long-term bank loans are (b) *EBZRHRITERS MW
analysed as follows: T
At 30 June At 31 December
2015 2014
HK$’000 HK$'000

R-B—RF R_T—UF
~NB=+H t-—A=1+—H
FET FET

Secured by the Group’s investment UAREEHZ

property BREYEEEM 494,547 500,698
Secured by the Group’s leasehold land LAZN & @ 2 T & + ith K2 18

and buildings and/or bank deposits,  F K /8 R 1T 1F s 1EIR

and guaranteed by the Company e WAHARE KRR

and/or subsidiaries of the Group SBE 2B RRER 1,319,906 1,486,541

1,814,453 1,987,239

Less: Current portion of long-term w RHIRITERZ

bank loans (see Note 18(a)) BIEAER
(R HiaE18(a)) (369,661) (355,388)
Non-current portion of long-term BIRBEREREZ
bank loans repayable on REIRITERZ
demand (see Note 18(a)) JERNER =R 1
(R K1aE18(a)) (616,997) (686,549)

827,795 945,302
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ABREBRTHIBHERE WaE

(Expressed in HK$ unless otherwise indicated) (BrIEZFHHF - & RILETLHT)

18 BANK LOANS (continued) 18 BITER (&)
(b) ZEEREPRTERDHMM

(b) The Group’s long-term bank loans are
analysed as follows: (continued)

The Group's long-term bank loans are repayable as

(&)
AEE 2 RERITERAR TS

follows: HifE(EE -
At 30 June At 31 December
2015 2014
HK$’000 HK$'000
R-ZZE—HF R_T—NEF
ANAB=+H +t=-A=+—H
FET FAET
Within 1 year —FR 369,661 355,388
After 1 year but within 2 years —FEERFNR 253,051 290,258
After 2 years but within 5 years WMERERFA 723,483 814,417
After 5 years HF% 468,258 527,176
1,814,453 1,987,239

All of the non-current interest-bearing bank loans,
including the non-current portion of the bank loans
repayable on demand, are carried at amortised cost.
None of the non-current interest-bearing bank loans
is expected to be settled within one year.

(c) The following assets and their respective carrying
values as at the end of the reporting period are
pledged to secure the Group’s bank loans:

(c)

FTAFEENHIET BIRITER (B4
AMBRIFER ZRITERIE
BIERER 1D ) 191 B SH A AR A B
BEIEBNHAET BIRTT B R IA A
R—FRBE-

THEEMESBZEREERA
HERRD WE T AERARE

ZIRITER 2R
At 30 June At 31 December
2015 2014
HK$'000 HK$'000

R-ZE—HF RN_ZT—NF
ANB=+H +t=-A=+—H

FET FET
Leasehold land and buildings HETHRETF 2,342,290 1,251,109
Investment property KEME 1,852,428 1,471,718
Available-for-sale equity securities A E R 5
(see Note 12) (2 HaE12) 507,101 -
Short-term investments (see Note 13) % EAI&& ( AFf7E13) 168,653 =
Cash at bank (see Note 16(i)) RITET (AMaE16)) 78,094 123,981
4,948,566 2,846,808
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18 BANK LOANS (continued)

(d) Certain of the Group’s bank loans are subject to

(e)

the fulfilment of covenants commonly found in
lending arrangements with financial institutions.
If the Group were to breach the covenants, the
loans would become repayable on demand. In
addition, as disclosed in Note 18(a)(i), certain of the
Group’s long-term bank loan agreements contain
clauses which give the lenders the right at their
sole discretion to demand immediate repayment
at any time irrespective of whether the Group has
complied with the covenants and met the scheduled
repayment obligations.

The Group regularly monitors its compliance with
these covenants, is up to date with the scheduled
repayments of the long-term bank loans and does
not consider it probable that the banks will exercise
their discretion to demand repayment for so long as
the Group continues to meet these requirements.

At 30 June 2015, the Group’s banking facilities
amounted to HK$634,035,000 (31 December
2014: HK$633,794,000) were utilised to the
extent of HK$181,103,000 (31 December 2014:
HK$86,951,000).

(BIF=BHER  TRILETIR)

18 MITEMR (£)

(d) AEEEFHRIEZERZES
RE BT R ERR
moWAEEERRE BRE
8RR B R BB o A - TP
18T RE AEEETE
HRSR TR IR B I T
HABERS 2 RIS E ok BNE B
TR (FHAEBZSEDET
R R ETIREBREE)

AEBEHERETHERELZ
B THRERRITERZEE
BRRE TRSRABAEEE
BRmRABENR RITTERE
RERERZAIREET K-

() "—E—REXA=1tH &K
£ E 2 R1715 §5634,035,000/8
T(ZE—NmNF+=—A=+—
H : 633,794,000/ 7T ) A& A
181,103,000 ¢ (= E — M F
+—-HA=+—H :86,951,000/%
JT) °

wesnmunnsman —s-neemss 4]
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19 DEFERRED TAX ASSETS AND LIABILITIES

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

(a) Deferred tax assets and liabilities recognised:

19 EEHAEERAR

WEAB IR R 2 BEHIEA
B/ (R ZHBREN, BRZ
BEIT

(a) ERAELEBBREERER:
Fair value
adjustments
on property,
plant and
Fair value  equipment,

Depreciation adjustments  investment
expenses Accrued on  property,
inexcessof  expenses available- intangible
the related and for-sale assets
Unused  depreciation deferred equity  and related
Deferred tax arising from: tax losses  allowances income  securities  depreciation Net
HKS 000 HK$ 000 HK$ 000 HK$ 000 HKS$'000 HK$ 000
FETE
g RENER
fERX BiEs EFEEL
ABR  BHEE  EREXR  2OAf RAERER
RTIZEEE  BEHA: REER  FERE  BEUA #E  HERE BE
FiET T TET FET TET Tt
At 1 January 2014 RZF-MmE-F-H 4,035 11,784 23,458 - (513,286) (474,009)
Exchange adjustments Az 1) (69) (166) - 1,183 927
(Charged)/credited to the consolidated (518 ) /3 A
statement of profit or loss FaREk (2,09) (6,974) (20827) - (38,324) (68,154)
Credited/(charged) to reserves REES A/ (HIB) - - - 10,334 (126,614) (116,280)
At 31 December 2014 RZE-IE
‘I' A=t-H 1,985 474 2,465 10,334 (677,041) (657,516)
Exchange adjustments B3 A% 8) (16) 3 4 (236) (253)
(Charged)/credited to the consolidated (518 ) /3t A
statement of profit or loss FaBRk
(see Note 6) (%Hit6) (1977) (4,725) 467 - (6876  (13,111)
Charged to reserves REENR = = = (22,198) (30,939) (53,137)
At 30 June 2015 R-F=R&,A=+H = = 2,935 (11,860) (715,092) (724,017)
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19 DEFERRED TAX ASSETS AND LIABILITIES 19 EEHBEEEREE (&)

(continued)
(b) Reconciliation of deferred tax assets and (b) REAUBRRARERZIELE
liabilities recognised in the consolidated REEEREBEHERNOT:

statement of financial position:

At 30 June At 31 December
2015 2014
HK$'000 HK$'000
R-ZZB—HRF R-ZT-MF
AB=+H +t=—A=+—H

FET FET
Deferred tax assets recognised in the REFE ISR KRERZ
consolidated statement of financial — IEFEF: I8 & &
position 2,935 19,525
Deferred tax liabilities recognised RERE B ARERZ
in the consolidated statement of EERIEEE
financial position (726,952) (677,041)
(724,017) (657,516)
20 CAPITAL, RESERVES AND DIVIDENDS 20 EX - -RERRE
(a) Dividends (a) BE
(i) Dividends payable to equity (i) ZF2RARREMTEESN
shareholders of the Company RE
attributable to the interim period
The directors of the Company do not RAREEW NEZRIKN
recommend the payment of an interim HE_ZT-—HFA=T
dividend for the six months ended 30 June BiERE Az + B E
2015 (six months ended 30 June 2014: (BE2-Z-WF A=1
HK$Nil). HIEAREA:ZHT) -
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20 CAPITAL, RESERVES AND DIVIDENDS 20 EX - -ERKE (&)
(continued)
(a) Dividends (continued) (a) BE (#£)
(ii) Dividends payable to equity (i) XRARRELHEEH
shareholders of the Company ER Xz E—ER%F
attributable to the previous financial EEMRE

year, approved and paid during the
interim period

Six months ended 30 June
BZEXA=1+HILEAXEA

2015 2014
HK$'000 HK$'000
—B-1F —T-MF
FET FAT
Final dividend in respect of the MRBE% R EEARIBL £
previous financial year, approved — —Bf#EE D & K&
and paid during the following B RKEAKE
interim period, of HK$Nil PR 3 A N AT A AR A
per ordinary and convertible ERDIRBREZTHET
preference share (six months (BEZZ—ME X
ended 30 June 2014: HK$0.013) A =+HIEN@EA :
0.013%&7T) - 29,877
(b) Share capital (b) B
At 30 June 2015 At 31 December 2014
R-E-FF RZZ—NF
~A=1H +=-A=1+—H
Number Number
of shares of shares
‘000 HK$'000 ‘000 HK$'000
BAEE BOEE
Fhiz FET TR FAET
Authorised: EE:
Ordinary shares of HK$0.10 each &R E{E0.10/8 T2
I Ak 15,000,000 1,500,000 15,000,000 1,500,000
Preference shares of HK$0.10 each F & E{E0.107 7T 2
BER 5,000,000 500,000 5,000,000 500,000
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20 CAPITAL, RESERVES AND DIVIDENDS

(continued)

(b) Share capital (continued)

(BRI BHIER  ERILETIR)

20 EX - -RERKE (&)

(b) B& (%)

Six months ended

Year ended

30 June 2015 31 December 2014
BZ-Z-1%5xA=1H Hz-_T-—m&F
IEXEA TZA=+-HILEE
Number Number
of shares of shares
‘000 HK$°000 ‘000 HK$'000
RHO#A Bfn 2B
TR FET F®R FET
Ordinary shares, issued and fully ERTRAZZER:
paid:
At 1 January and 30 June/ R—A—BE~A=1H
31 December /+t=-A=+—A8 1,121,165 112,116 1,121,165 112,116
Convertible preference shares, ERTRAZTRREL
issued and fully paid: I
At 1 January and 30 June/ R—A—BE~A=1H
31 December /+t-R=+—8 1,177,068 117,707 1,177,068 117,707
Total share capital RALE 2,298,233 229,823 2,298,233 229,823

(c) Equity-settled share-based transactions

(i) Share option scheme

The Company has a share option scheme
which was adopted on 6 November 2001,
whereby the directors of the Company are
authorised, at their discretion, to invite
employees and service providers of the Group,
including directors of any company in the
Group, to take up share options at HK$1 to
subscribe for shares in the Company. The share
options granted in 2010 do not have a vesting
condition and are exercisable within a period
of five years. Each share option gives the
holder the right to subscribe for one ordinary
share in the Company at HK$1.26 each, and is
settled gross in shares.

() BRESEURDINZRE

(i)

BRETE

AAAIRAE —TBEREST
M —TEET—F+—A
NBEMBEARNEE
HERETNBEBEASE
EEEMERGHES (B
FEAEBETIRAAZ
BRE)RIEBELEMARE
KANFI D 2 BRE -
—E-EFEREZERE
VTESBIGEBETRASF
HAFAITE - FHER
T A ALERR.26
BITRE—IRARF] LB
B ABRDEEEEZ
R o

HESTHEHAXEERAERAR —F-RFHHRRE
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20 CAPITAL, RESERVES AND DIVIDENDS

(continued)

(c) Equity-settled share-based transactions
(continued)

()

Share option scheme (continued)

The Company has a share option scheme
which was adopted on 15 February 2011,
whereby the directors of the Company are
authorised, at their discretion, to invite
employees and service providers of the Group,
including directors of any company in the
Group, to take up share options at HK$1 to
subscribe for shares in the Company. For the
share options granted in 2011, 6,975,000
share options will vest immediately from
the date of grant, and for the remaining
37,050,000 share options, 50% will vest after
one year from the date of grant, another
30% will vest after two years from the date
of grant, and the remaining 20% will vest
after three years from the date of grant. The
share options granted in 2011 will lapse on
20 October 2017. Each share option gives the
holder the right to subscribe for one ordinary
share in the Company at HK$1.96 each, and is
settled gross in shares.

On 28 May 2013, 67,105,000 share options
were granted to directors of the Company
and employees of the Group under the above
share option scheme. Of the share options
granted, 33,552,500 share options will vest
one year from the date of grant, 20,131,500
share options will vest two years from the date
of grant, and 13,421,000 share options will
vest three years from the date of grant. The
share options granted will lapse on 28 May
2019. Each share option gives the holder the
right to subscribe for one ordinary share in
the Company at HK$1.73 each, and is settled
gross in shares.
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20 EX - -ERKE (&)

() BRESEURDINZRES

(%)

(i)

BRETSE (&

AKRARER-_TE——F =
A+ 3 B 4088 IR st
2B ARRESE
RENEERZEREERLASE
B REHER (BEAR
EEXMKERBES)
BIBTENITRBAR
ARMZERE -BER =
T——FROCERER
= 6,975,000 B P& 4
HeaRHBEHEENS
& - ¥t & 737,050,000
MERENS  H¥85
TERE AR —FEE
B 2530% e R H
HEREEMFTREB 8T
20% e RH AR =
FRBEB-R_T——F
REMBRESEN_-Z
—+E+A-+BER
BhERERTREANU
Fx1.9678 LR — AR A
NEEBEE ARG 2

BUEE ZHER

RZEBE—=FRA=F+N
S NN -
2#% H 767,105,000 B
BREFAQRAEERAE
EREE - 2B EF -
33,552,50017 B8 A 4 15
REREHBH—F%EE
20,131,500 && A% 4 #& 7
REBHMTEELRFE N
.13,421,00017 B AZ 4 15
PEREBH=-"FEEE-
BREZEBREER-Z
—hERA-_+N\B%
M-FMHBERERTHE
AL GRR1.73/8 TR —
AR E) @A I AR
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20 CAPITAL, RESERVES AND DIVIDENDS

(continued)

(c) Equity-settled share-based transactions
(continued)

(i)

Share option scheme (continued)

On 30 May 2013, in order to comply with the
Rules Governing the Listing of Securities on
the Stock Exchange, 4,750,000 of the share
options granted to certain directors of the
Company on 28 May 2013 were cancelled,
and the Company has replaced them with
the grant of 2,300,000 share options to
these directors. Of the share options granted,
1,150,000 share options will vest one year
from the date of grant, 690,000 share options
will vest two years from the date of grant, and
460,000 share options will vest three years
from the date of grant. The share options
granted will lapse on 30 May 2019. Each share
option gives the holder the right to subscribe
for one ordinary share in the Company at
HK$1.76 each, and is settled gross in shares.

On 29 January 2015, 77,000,000 share
options were granted to service providers
of the Group under the above share option
scheme. Of the share options granted,
38,500,000 share options will vest six months
from the date of grant, and 38,500,000 share
options will vest one year from the date of
grant. The share options granted will lapse on
28 January 2017. Each share option gives the
holder the right to subscribe for one ordinary
share in the Company at HK$1.24 each, and is
settled gross in shares.

(BRI BHIER  ERILETIR)

20 EX - -RERKE (&)

() BRESEURDINZRES

(%)

(i)

HESTEHEERERAA

BRETSE (&
WZZE—-—=%FRA=+
H BFABIMES L
TR R-_T—=FT1
ARZ+N\HEFETAR
A E 2 7 4,750,000 B A%
EEFHE AQRINE M
%% EF ™ 12,300,000
MERELRRZERE
RE- RO BEBREF -
1,150,00017 B8 A% #E #& 7
REBHBH—FREB-
690,00017 8 % 1 15§ 10 #%
HEBMFEEERB UK
460,00017 B A 45 7 1%
HE=F%BB KL
BREBNR-_Z—NLFHh
BA=+tBXBM-FHER
B THEANETRLT6
B ERRBEAQG —
B @AY - I AR 2 &
EEER -

RZE—RF—HZ=-+N
H:- 77,000,000 & f%
MR ¥R b B OR E GT &
BYTASE 2 RBHE
EoRELZERES
38,500,00017 B8 A% ## #5 7
RHBBHAEA%REE"
LA }238,500,00017 &% A% 4
ERELBH —F%R
B-REZEREBR =
T—+F—HA=-F+N\HX%
Bo-BHERERTES
ANERR1 248 T2 B
REAQAR—REBR-
WA D 2 8t E 2 &
Ao

—E-RFHHRE
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20 CAPITAL, RESERVES AND DIVIDENDS

(continued)

(c) Equity-settled share-based transactions
(continued)

()

(i)

Share option scheme (continued)

During the six months ended 30 June 2015, no
share options were exercised (year ended 31
December 2014: Nil).

During the six months ended 30 June 2015,
2,625,000 share options previously granted to
the directors and employees of the Group have
been forfeited (year ended 31 December 2014:
4,300,000).

Share award scheme

On 17 October 2014 (the “Adoption Date”),
the directors of the Company adopted a share
award scheme (the “Share Award Scheme”) as
a mean of rewarding and retaining employees
of the Group and certain eligible participants
and to attract suitable personnel for further
development with the Group. A trust has been
set up for the purpose of administering the
Share Award Scheme.

Pursuant to the Share Award Scheme, the trust
may purchase shares in the Company from the
Stock Exchange with cash contributed by the
Group, and to hold such shares until they are
vested.
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20 CAPITAL, RESERVES AND DIVIDENDS 20 EX - -REERRE (&)

(continued)
(c) Equity-settled share-based transactions () RBREZEUROGXFTZRS

(continued) (&)

(i) KRi7EEEE (&

(ii) Share award scheme (continued)

The directors of the Company may, from time
to time, at its sole and absolute discretion,
select any employee of the Group and eligible
participants including suppliers, customers,
shareholders, advisers and other service
providers (other than those specifically
excluded as stated in the Share Award
Scheme) for participation in the Share Award
Scheme and grant such number of awarded
shares to any selected employee of the Group
and eligible participants at nil consideration.
The directors of the Company are entitled
to impose any conditions (including a period
of continued service within the Group after
the award) with respect to the vesting of the
awarded shares.

The Share Award Scheme came into effect on
the Adoption Date, and shall terminate on
the earlier of (i) the tenth anniversary date of
the Adoption Date; and (ii) such date of early
termination as determined by the directors of
the Company.

During the six months ended 30 June 2015,
the Group through the trustee purchased
3,070,000 shares in the Company under the
Share Award Scheme. No shares were granted
during the period.

ARREFATKHITESR
BLRBHEIEE EEX
SEEIMREERAERZ
mE BREHER TP
PSR~ AT B E b AR 55 45
fEm (B iy R &1 8051
ARTEHERR 2 ALRRIN) 258
B fp 2R Et 81 W A TR
B TZESRBERN A
TAREBEMNEEEER
BERZ2HEE-ARAE
SHEREBERBD N RE
B DAL o] 45 1 (B2 35 22 B
BEEREAEE—RE
) o

e fn B2 Rh At B £R 4 B 5
FEAERR - AR ()R B
EetmtBEFNAH: R
(A RRE=ZE TR
RIENZAMZBEER
ke

REBEE_ZE—RHF A
Z=+tHLEXREAR A&
E R IE AR (0 B R 8B B
<FEABEE 3,070,000 A
)R o BE 4B RR D AR
HAA L o
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21 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS

(a) Financial assets and liabilities measured at
fair value

(i) Fair value hierarchy

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

° 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.

° 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.
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21 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS (continued)

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

(i)

(i)

Fair value hierarchy (continued)

(BRI BHIER  ERILETIR)

21 ERMIECZARERE (&)

B
& (%
() AREER(E

Fair value measurements Fair value measurements
as at 30 June a at 31 December
2015 categorised into 2014 categorised into
RZZ-1ExA=1H R-E-ME+-F=+-8
AERNTERZAREHE FERNTERZ D EHE

(a) EfEZERMEERA

g =

3\,

Fair value at Fair value at 31
30 June 2015 Level 1 Level 2 December 2014 Level 1 Level 2
HKS'000 HKS$'000 HKS 000 HKS 000 HK$'000 HK$000
RZ8-1f i i3
RAZ1A +-A=1-H
P -4 224 N ER 24
FEn Fin FEn T#r FAT AL
Recurring fair value GERAAESE
measurements
Asses: BE:
Avallable-forscle equity securiies: 7t e
- listed (see Note 12) ~ 1%
(ZH#12) 507,101 507,101 - 358,981 358,981 -
Liabilties: gk
Derivative financil instruments: 44 4w T B -
- Warrants (see Note 17) ~REE
(ZHit17) (19,307) - (19,307) (22,164 - (22,164)
Valuation techniques and inputs used in (i) B2EAARETEBFAZ
Level 2 fair value measurements 1 {8 7% 1l & 330 A B 1%
The estimate of the fair value of the warrants Ef@@%%% E/Alft T?&;EHE
are measured based on the Monte Carlo T@%i@‘ﬁ%ﬁﬁgﬁgﬁﬁ
Model. The discount rate used is derived 1§ﬁﬁzﬁifﬁ¥%%é>’é9\\
from the risk free interest rate with reference IE%%%TEBQ\MTE E' Hﬁz
to the Hong Kong Exchange Fund Notes as ﬁﬁ@ﬁfﬁﬂ%ﬂﬂﬁiﬁ%%?”
of the valuation date plus credit spread of 5] %éﬂﬁtﬁ@a@ﬁﬂ& &
comparable warrants with similar maturities. Z_Eﬁf%%ﬁﬁ "_i‘;axﬁﬁﬁ
The expected volatility is based on the T??iﬁﬁ}ﬁfﬁ mﬁnﬂ/@'%n’\
historical volatility, adjusted for any expected ?Eﬁiﬂﬁf)f’«?%jﬁﬁﬁﬁﬂ
changes to future volatility based on publicly A iZﬂ@K;{iﬁZ%ﬁﬁ
available information. Dividend yield are based Hﬂ B8 {E i EJ%?% °EXE\ 1
on historical dividends. wmIIRBEELREGTE -
(b) Fair values of financial assets and liabilities (b) AFBEARBIRZEHEE
carried at other than fair value REENARE
The carrying amounts of the Group’s financial R-ZF-RAFSA=ZTHER=F
instruments carried at cost or amortised cost‘are not *@ifiﬁ ;+* =N f%
materially different from their fair valties at 30 June DAW$EJZ?§E$E&$§HEE%&E&I
2015 and 31 December 2014¢ B7REEHEAABELEEAXR
Zhle
HLSHHEZERERAT —S—HEPHEE
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22 COMMITMENTS
(a) Capital commitments

At 30 June 2015, the outstanding capital
commitments of the Group not provided for in the

(a)

(BRIF=HER  ERILETIR)

22 EiE

BERARE

R-ZZE-—RAFANA=1TH &&
BAREPHMBREFBEBE IR

interim financial report were as follows: NEREERNT
At 30 June At 31 December
2015 2014
HK$°000 HK$°000
R=Z—HF N_T-EF
AA=+HB +tZA=+—H
FER FET
Commitments in respect of purchase B - KELEBHE 2
of property, plant and equipment R
— Contracted for -2 &4 1,182,666 1,657,192
(b) Operating lease commitments (b) REHEEE

At 30 June 2015, the total future minimum lease
payments under non-cancellable operating leases

RZZFE-—AFENA=1H RE
TNAHE 2 R EHER BRER

are payable as follows: ZRIEBEEMFATEMNT
At 30 June At 31 December
2015 2014
HK$’000 HK$'000
R-ZE—RF R-ZT—HEF
NA=Z+H +tZA=1+—H
FET FET
Within 1 year — R 105,083 105,656
After 1 year but within 5 years —FRERFNA 409,664 412,021
After 5 years HF1Z 514,737 565,065
1,029,484 1,082,742

The Group leases properties for the use by its
department store and supermarket operations
under operating leases. The leases typically run for
an initial period of 1 to 20 years, where all terms
are renegotiated upon renewal. One of the leases
includes contingent rentals which are calculated
based on a fixed percentage of the respective
department store’s revenue.
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ABRELTHITHERE W E

(Expressed in HK$ unless otherwise indicated)

22 COMMITMENTS (continued)

()

Properties leased out under operating leases

At 30 June 2015, the Group’s total future minimum
lease payments under operating leases are
receivable as follows:

(BRI BHIER  ERILETIR)

22 FRIE (4)

() RELEHEHE2ME
R-ZZE-—RAFANA=1TH &X&
ERELEHERHRERZ &
EAEEFEGBENT

At 30 June At 31 December

2015 2014

HK$’000 HK$'000

R-ZZE—HRF RZZT—NEF

ARA=tH +—A=+—H

FET FAET

Within 1 year —F R 84,625 99,992
After 1 year but within 5 years —FRERFA 102,146 111,057
After 5 years HFE 62,497 67,231
249,268 278,280

The Group leases out the shopping mall and part
of the department stores under operating leases.
The leases typically run for an initial period of 1 to
12 vyears, where all terms are renegotiated upon
renewal. Certain of the leases include contingent
rentals which are calculated based on a fixed
percentage of the respective tenants’ revenues.

23 CONTINGENT LIABILITIES

As at the end of the reporting period, the Group has
issued the following guarantees:

(a)

A guarantee provided by Ginwa Bell Tower in
respect of an interest bearing bank loan drawn
by an independent third party in 2005. The loan
will mature in July 2016. In September 2010,
Ginwa Investments Holding Group Limited
("Ginwa Investments’) provided a counter-
guarantee to indemnify Ginwa Bell Tower on
any losses incurred arising from the above
guarantee. As of 30 June 2015, the outstanding
loan balance is RMB75,719,000 (equivalent to
approximately HK$96,017,000) (31 December
2014: RMB87,000,000, equivalent to approximately
HK$110,280,000).

AEBRBEEHELEBYH
LERBEBSZBNBYE - &
FHE-RNZAEH—Z=+=
F o WA A R AT B B E
BE-ATHEBEREZEM
Pl 2 B Bt EZ A
Hee

23 HARAEE
RIMEF REBED LU TE
1R

(a) SEEER—BBIF=ZAN=
TERAFRMZFBRITER
Mg 2 BR - ZEEFTHBR =
T ARELAIH - R-_T—F
FNA EREEREESFR
NA([&E”E])BRE—8
RERRSEEEHER Ll
BREFELZEMBR-BE—
E-RENA=1TH HAEE
2B A ARET5,719,000
7t (¥ & K 4996,017,00078 7T )
(ZE—mHE+=ZA=+—8:
AR #87,000,0007T ' HBE R4
110,280,000/ 7T ) °
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(Expressed in HK$ unless otherwise indicated)

23 CONTINGENT LIABILITIES (continued)

(b)

(@

(d)

A guarantee provided by Ginwa Bell Tower in
respect of an interest bearing bank loan of
RMB15,000,000 (equivalent to approximately
HK$19,021,000) drawn by Ginwa Investments in
2007. The loan will mature in September 2015.
In August 2008, Ginwa Bell Tower and Ginwa
Investments have entered into an agreement,
where Ginwa Investments has agreed to indemnify
Ginwa Bell Tower on any losses incurred arising
from the above guarantee. In 2014, Ginwa
Investments placed a deposit of RMB8,940,000
with Ginwa Bell Tower as a pledge on any
losses incurred in connection with the above
guarantee. As of 30 June 2015, the outstanding
loan balance is RMB7,940,000 (equivalent to
approximately HK$10,068,000) (31 December
2014: RMB8,440,000, equivalent to approximately
HK$10,698,000).

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 on the
loan. As of 30 June 2015, the outstanding
loan balance is RMB9,500,000 (equivalent to
approximately HK$12,047,000) (31 December
2014: RMB9,500,000, equivalent to approximately
HK$12,042,000).

A guarantee provided by the Company in respect
of a bank loan of RMB600,000,000 (equivalent to
approximately HK$760,842,000) drawn by Huade
Investment in February 2015, where the guarantee
is in addition to the payments made by the Group
for its intended acquisition of commercial properties
as mentioned in Note 11(i). The loan will mature in
2018. In February 2015, the Group has obtained
counter-guarantees from (i) the project company
developing the above commercial properties; and
(i) the intermediate holding company of Huade
Investment on the pledge of its 70% equity interests
in the immediate holding company of Huade
Investment.
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23 RAEE (&)

(b)

SHEEERESTERENR_ZZ
+tFERDRZFAEBRITERA
R #15,000,0007T (HHE R
19,021,000/ T ) il $2 = #&
R-ZBEFRER-_Z—HEAL
ARB-R_ZFZENFNA &
EEERSTERECT LHz
Bt @ ERECRERESTEE
ERHERELRERELEZEW
BR-RZE—NF ©EKE
S —Ei% e ARMS8,940,000
T EASIEEER LM ERE
EZEMBAZEB -BE-Z
—RAFNA=ZTH WEAEER
2 EReEE A ARE7,940,000
7T (8% 7 410,068,000 7T )
—E-mE+ZA=1+—8:
AR #8,440,0007T - B E R4
10,698,000/8 7T ) ©

SRHEERBRSIEREN T
FAFENAKRE—EYEZEN
HREMPBEHRZER - ©ERE
HREEZZEER - BHE_ZT
—AFNA=ZTH WAEE
2 EFehEE A AR 9,500,000
7T (F8 & R 412,047,000 7T )
—E-mE+-A=+—8:
A R #9,500,0007T * B E R4
12,042,000/ 7T) °

AEERIEERLREN T —H
FZARBMZEBTERAR
#600,000,0007C (HEE R L
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(Expressed in HK$ unless otherwise indicated)

23 CONTINGENT LIABILITIES (continued)

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 any of
the above guarantees. The maximum liability of the
Group at the end of the reporting period under the
guarantees issued is the outstanding amount of the
bank loans and payable of RMB693,159,000 (equivalent
to approximately HK$878,974,000) (31 December
2014: RMB104,940,000, equivalent to approximately
HK$133,020,000) plus accrued interest.

24 MATERIAL RELATED PARTY
TRANSACTIONS
In addition to the balances disclosed elsewhere in this

interim financial report, the Group entered into the
following material related party transactions.

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

(BRI BHIER  ERILETIR)

23 HAREE (&)

RBEHRR ARBEEREBT
KA ge &2 BRI ) Lt AR M AR
SERERE-ASERFEHK
ERHERBETZ&ZaBEBEARMK
BEZETERMENRBBARK
693,159,000 (18 & 74878,974,000
Br) (ZE—WmF+_A=+—
H: AR#104,940,0007C  tHE &Y
133,020,000/ 70 ) INFERTFI B ©

2 EXBEAERS

BRA R B s R B PR 2
RBERIN REBIETA TEKRBE
AERGe

(a) BAQAFARRRBEEBBEAL
R—RERETZXS

Six months ended 30 June
BEA~NA=1+HLAMEA

2015 2014
HK$'000 HK$'000
—E-HF —T—F
FHETT FHET
Interest income B U A - 47,801
Rental income from operating leases R E&LSHE Z B S WA
and management and administrative & & 12 & 1TIEAR 7% & I
service fee income A 4,746 4,557
Operating lease expenses KEHERX 145 207
Net decrease/(increase) in advances =W BgsE A T2 FR D~
received from related parties () 558
(see Note (i) (BHaEG)) 2,354 (2,786)
Guarantees provided by a director of RIFEERAN A EEA
the Company for the Group’s bank  AR&EEH 7 $R17TEFIRH
loans at the end of the reporting ZER(EKEF18(a))
period (see Note 18(a)) 278,975 251,953

Further details on the guarantees the Group
provided for related parties are set out in Note 23.

Note:

(i) The advances are unsecured, non-interest bearing

REBRREALIRIERZE
— B IEE M FE23

it -

(i) ZERRAEEM IR
# [] RE S KA

HESTHEHAXEERAERAR —F-RFHHRRE
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(Expressed in HK$ unless otherwise indicated) (BrIEZFHHF - & RILETLHT)

24 MATERIAL RELATED PARTY 24 ERBEANELXRS (#)
TRANSACTIONS (continued)
(b) Key management personnel remuneration (b) FEEBASHFM
Remuneration for key management personnel is as FEEBABZFHMBOT
follows:

Six months ended 30 June
BEAB=1+HIEAEA

2015 2014
HK$’000 HK$°000
—ET—-EHF —E-MEF
FER FET
Salaries, allowances and benefits in ¥4 =8 R EWEF
kind 8,447 6,601
Retirement scheme contributions RRETEI K 210 178
Share-based payments AR 19 1~ 3K 2,009 8,342
10,666 15,121
25 NON-ADJUSTING EVENT AFTER THE 25 HEMBRZIAREZR
REPORTING PERIOD
Decrease in carrying value of assets measured at UAREFEZEEREERSD
fair value
Due to the recent uncertainties surrounding the stock BRRPAEBERMAEH s AEENE 8
markets in the PRC, the Group's investments in Ginwa MEHRERAEBRN S IEDZEARRE
Enterprise A-shares (see Note 12) have experienced a MZRE(BMFE12) 2BETREY
decrease in value by approximately 33% since the end of 33%

the reporting period.
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Review Report to the Board of Directors

(Incorporated in Bermuda with limited liability)

lcRnat

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

INTRODUCTION

We have reviewed the interim financial report set out on
pages 6 to 56 which comprises the consolidated statement of
financial position of Century Ginwa Retail Holdings Limited
as of 30 June 2015 and the related consolidated statement
of profit or loss, statement of profit or loss and other
comprehensive income and statement of changes in equity and
condensed consolidated cash flow statement for the six month
period then ended and explanatory notes. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited require the preparation of an interim financial report
to be in compliance with the relevant provisions thereof
and Hong Kong Accounting Standard 34, Interim financial
reporting, issued by the Hong Kong Institute of Certified Public
Accountants. The directors are responsible for the preparation
and presentation of the interim financial report in accordance
with Hong Kong Accounting Standard 34.

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

HEFS2EMARS

(REREFMALZERAA)

ENRERHCESREHXERARIAE
ES-
(REREFMALZBERAA)

]
AIZEENC X EH BN FE6E568 2 H
MRE EFERtLSElEIERA
RARNR-_ZE-—RFNA=THZEEY
BARR REE % A 1L/ 8 A BE 2 18R
FeRHRX BalkEMEEKEER #
BERLEREERDRER NI
Ho-BEBMAERHMERABIEST ETR
ARE PHMBHREZREATAET
FTAZHEBEX URBBEESMAE
Bz (EEGRTER]) F345% [H R F
HE | -ERARARE (BAEGHERD
FE3RRENERP PP ERE -

AZHEN 2 B ERRBEA XA 2 B Y
REI RS A T WARIR AN BAD
W E < BAEGK ERE T (EA—EE
B8) EMAZBEN 2 & - BFRIL 2RI EE
filt B B o AAZBRED A AL AR E 2 AR H
EAEBATAETAERIEIETMR
Fo
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Review Report to the Board of Directors

HREEG2EHRS

(Incorporated in Bermuda with limited liability)

SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention
that causes us to believe that the interim financial report as
at 30 June 2015 is not prepared, in all material respects, in
accordance with Hong Kong Accounting Standard 34, Interim
financial reporting.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

25 August 2015

Interim Report 2015
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Management Discussion and Analysis

BUSINESS REVIEW

The Group is a leading operator of middle to high end
shopping malls, department stores and supermarkets in
northwest China. As at 30 June 2015, the Group owns and
operates eight department stores and seven supermarkets
in Shaanxi province and Urumgi. It also owns several prime
commercial properties strategically located within premium
central business districts. The Group's store GFA covers
approximately 300,000 square meters (approximately
3,200,000 square feet), of which approximately 160,000
square meters (approximately 1,700,000 square feet) are self-
owned properties.

China’s economic growth was sluggish under the “new
normality” during the first half of 2015. According to the
data announced by the National Bureau of Statistics of
China, China’s GDP in the first half of 2015 grew by 7%, the
growth rate was decreased by 2% comparing with the same
period last year. The downward pressure on Mainland China’s
economic still persisted.

In the aspect of offline retail industry, in accordance with
the statistics of China National Commercial Information
Center, there were only 40% out of 50 key large-scale retail
enterprises achieving sales growth in the first half of 2015,
while more enterprises’ interim results showed their narrowed
business scale and decreased profit. Meanwhile, growth of
online retail sales has been boosting. In accordance with the
data announced by the National Bureau of Statistics, online
sales of Mainland China netizens reached RMB1.6 trillion in
the first half of 2015, with an increase of 39.1% compared
with the same period last year.

To cope with the changing trend of consumption and demand,
the Group adjusted its positioning, product mix and brand
counters of each boutique department store during the first
half year. In addition, the Group consolidated marketing
resources of all of its stores, improved its membership
management system, 020 project planning and measures, so
as to solidify the management base and prepare for long-term
development of the Group.

EEENWR DM

B

AEBE AR S EinEE B EM
BATEREREB-HE_T—HFEN
AZ+H AEERKAERESERE
EMEZ ) \REERGMNERBATS
YR S S EECEEMRTERE
Y BE T 5 £ E R £9300,000F 5 K
(#93,200,000F 5 IR ) - E 7 47160,000
7K (491,700,000 5 ER) EEE Y
%c

RIE-—REE¥F PEKEEIFE
BITEREE REBXGHRAME

7% BEFRHILHFE2% P EAREL
BB TITEIERARK

EERZTERTH RETEZERREE
BHRLHH T —HF ¥ F2E50R
EMAUTECXTTERERERND
EEEOR RZEXNPHEEZHR
U E R A T H BN o Btk R - 48R
ZEHERARFSERES REBR
B RAMHEE —T—AF E¥FH
BAEFEREEREARKI68ET &
LEFRBMAELIERR39.1% -

AEEEXFHEBEEFTRE(CBE B
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RARBRRNEUERHEZEE -

HESTHEHAXEERAERAR —F-RFHHRRE 59



Management Discussion and Analysis

EEENWKR DN

G98 Omni-channel Intelligence Service Platform
Project

As an important strategic initiative of transition and upgrade,
the Group first introduced 020 omni-channel service concept,
establishing an omni-channel operation model with unique
characteristics of Century Ginwa. The platform applies
e-commerce, mobile Internet, big data and other digital
innovative technologies, which consolidates physical stores,
mobile business, cross-industry unions and other brands and
supplier resources, in order to provide customers with a full
range of service experience.

Since the launching of Century Ginwa G98 omni-channel
intelligence service platform, successful upgrades and
switching of SAP CRM membership management systems
have been achieved. By linking the online/offline membership
management structure, the Group has taken the lead in
mastering the top-ranked information technology. It marked
Century Ginwa as the pioneer of chain retail enterprise
achieving online/offline integration of marketing business
model in Mainland China. As the bidirectional browsing
between WEB and WAP online store and public testing have
been launched smoothly, we have established a clearly defined
intelligent order and commodity management system.

The number of the Group’s new VIP members during the first
half of 2015 was over 24,000, which has demonstrated its
strong customer loyalty. The Group will continue to pursue its
effort on leveraging its relationship with its existing customers
to innovate its marketing efforts and enrich its omni-channel
strategy.

Century Ginwa no longer confined to the traditional Internet
e-commerce business model. It is capable to achieve online/
offline resource integration and provide customers with a full
range of service experience through each channel, thereby
enhancing the competitiveness of Century Ginwa.
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Management Discussion and Analysis

Optimize business structure and expand geographic
coverage

As the traditional department store industry is facing huge
challenge, while making innovations in marketing, the Group
is also committed to strengthen its core competitiveness
of retail commerce by providing fashionable, unique and
outstanding shopping experiences and services. Most of the
Group’s department stores are mixes of department stores
and shopping malls, focusing on the shopping experience of
customers in order to realize shopping, food and beverage,
recreational, entertainment and family interaction and other
elements of consumption experience, so as to reinforce the
rate of customers entering the store, its ability to attract
customers and extend the time customers staying in the store.
Among them, Saigo Store joined the department store as
an anchor store, which is one of the successful stores of the
Group promoting experience-based consumption.

On the other hand, the Group also improved tenant mix,
expanded customer base and brand resources. The Group
has rich brand resources. With our dedication on brand
management, the Group established its luxurious and
differentiate image and promoted lifestyle consumption in
order to meet different needs of consumers. The Group’s
department stores currently work with over 1,000 brands
and introduced around 110 new brands in the first half of
2015. Moreover, the Group has also established the brand
management department to further develop brand agency
business and introduce quality domestic and foreign brands,
whereby it will reduce the layers of channels to directly provide
goods to consumers.

In 2014, the Group has entered into an agreement to procure
a shopping mall to be developed with approximately 69,061
square meters together with 457 parking spaces. The shopping
mall is under construction and is expected to be completed in
2018. Since the shopping mall is located in the central business
district of Xi'an, it allows the Group to establish its presence
in such premium location and enhance the market share and
market influence.
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Management Discussion and Analysis

EEENWKR DN

FUTURE AND BUSINESS OUTLOOK

Looking ahead, despite the adverse effects brought by various
domestic and foreign unfavorable economic factors, China’s
economy is in progress while maintaining stability. The “To
increase guarantees and to expand domestic demand”
policy was announced on the Third Plenary Session of the
18th Central Committee, pursuant to which, the industries
serving the consumption sector and livelihood sector will be
supported by the government. Hence, it will be beneficial to
retail industry in the long run. It is foreseen that the rapid
urbanisation will lead to the change of consumption ratios
and structure, which further stimulates the potential demand
under consumption upgrade. The standing committee meeting
of the State Council held in April 2015 announced that, by
the end of June 2015, the import tariff of popular foreign
consumer goods will be reduced, while the consumption tax
rate, the scope of tax, etc. of clothing, cosmetics and other
public consumer goods will be adjusted. These policies will
attract consumers to consume in the mainland instead of
overseas, which will be favorable for the development of the
mainland retail market and will become a positive impact
for mainland department stores. Therefore, the Group is
cautiously optimistic about the growth of the PRC economy
and its consumption market in the future. With the vertical
restructuring and reform of the country system of Mainland
China, the national policy will create a more favorable macro-
environment for enterprise development. The Group will also
timely adjust its strategies and develop future-proof policies for
the updated situation.
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Management Discussion and Analysis

Taking into account the in-depth analysis for the current
situation and the objective assessment of the future trends,
coupled with the vision rooted in its retail business, the Group
will note the key factors affecting retail industry and accelerate
the formation of the customer-oriented business model and
capability in the second half of 2015. Through the data
mining and analyzing, utilising of management techniques
and meticulous analysis on consumers’ behaviors, the Group
has enhanced its management level on targeted marketing. By
leveraging the continuing innovation on marketing techniques,
enhancement of scientific analysis, enforcing of control
measures and increase of efficiency which led from inputs to
outputs, the product and operation management capabilities
and marketing capabilities will be strengthened. The Group
will also dedicate its effort to guiding and stimulating the
customers’ consumption, which may lead to higher efficiency
in output. Equipped with the SAP-based enterprise resource
planning system and unified management platform, the Group
gradually established its online/offline integrated capabilities
via the implementation of 020 strategic project. It provides
the customers a more convenient shopping experience. The
Group will continuously provide the customers great shopping
experiences by understanding and determining the customers’
real needs. Meanwhile, the Company will continue to expand
its customer base, products coverage and business source for
its future growth.

Besides, the Group will insist its principle of prudent financial
management and strive to control costs. The Group strives
to further enhance its management improvement and
effectiveness. With our strong brand strength, outstanding
operating efficiency, and loyal customer base, the Group is
confident in maintaining its leading position in the marketplace
among the industry and generating better returns for our
shareholders.

FINANCIAL RESULTS

Global economy was full of uncertainties, while the economic
environment in China remained complicated. Although the
“stabilizing growth” stimulus policies by PRC government
have gradually improved the retail industry, the retail industry
was still under severe hardships due to the short-term sluggish
economic growth and various Macroeconomic factors, such as
weak consumer confidence. During the period under review,
the performance of the Group was inevitably affected by the
aforesaid negative factors.
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(ii)

(iii)

(iv)

v)

Gross revenue of the Group for the six months ended
30 June 2015 decreased to HK$2,386.8 million as
compared to HK$2,640.8 million for the same period
last year, representing a decrease of 10%. The decline
was primarily attributable to drop in concession sales.

In the period under review, same store sales dropped by
10%.

Annualized area efficiency (annualized gross revenue
per department store average operating area) for the six
months ended 30 June 2015 was HK$39,000 per square
meter, decreased by 12% comparing with the same
period last year.

Revenue of the Group for the six months ended 30
June 2015 decreased to HK$859.5 million as compared
to HK$914.2 million for the same period last year,
representing a decrease of 6%. The decrease was due
to the decline of concession sales.

The rental income and management and administrative
service fees of the Group for the six months ended 30
June 2015 reached HK$106.8 million, which was a 5%
increase from HK$101.6 million for the same period last
year.

The Group's operating profit (EBIT) for the six months
ended 30 June 2015 was HK$137.9 million, decreased
by 17% from HK$166.3 million for the same period last
year. The operating profit margin (profit from operation
over gross revenue) decreased from 6.3% to 5.8%
which was due to the decrease in concession sales.
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(vii)

(viii)

(ix)

(xi)

(xii)

Management Discussion and Analysis

Due to the increase in market value of the Saigo
Property, the Group recorded a pre-tax gain of HK$42.7
million in the period under review (first half of 2014:
HK$83.4 million) for appreciation in the value of the
investment property.

Net finance costs for the first half of 2015 were
HK$99.9 million (first half of 2014: HK$49.5 million).
The change in net finance cost was mainly due to
increase in balances of bank loan since second half of
2014.

Changes in fair value of derivative financial instruments
resulted in a gain of HK$2.9 million (first half of 2014:
loss of HK$1.0 million). The change was attributable
to the issuance of warrants to a financial institution in
second half of 2013.

The Group's effective income tax rate for the six
months ended 30 June 2015 was 46.3% (first half of
2014: 34.0%) which was higher than the regular PRC
income tax rate of 25%. It was mainly due to certain
subsidiaries did not recognise deferred tax assets from
losses.

The Group's profit for the first half of 2015 and
consolidated profit attributable to shareholders of the
Company were HK$44.9 million (first half of 2014:
HK$131.4 million) and HK$42.0 million (first half of
2014: HK$124.3 million) respectively.

The Group's cash generated from operations for the
first half of 2015 was HK$428.0 million, increased from
HK$42.9 million that of the same period last year, as
a result of the recovery of part of the receivables due
from a third party during the period. The third party
provides services in managing the Group’s customer
loyalty programme, and managing sales and usage of
customers’ prepaid cards within the Group's department
stores, shopping mall and supermarkets.

(vii)

(viii)

(xi)

(xii)
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LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2015, the Group's consolidated net asset value
was HK$5,838.4 million (31 December 2014: HK$5,561.9
million). As at 30 June 2015, the Group had cash at bank and
on hand amounting to HK$426.7 million (31 December 2014:
HK$357.7 million). The current ratio of the Group as at 30
June 2015 was 0.50 (31 December 2014: 0.61). The gearing
ratio, being bank loans less cash at bank and on hand and
short-term investments divided by the total equity, as at 30
June 2015, was 0.28 (31 December 2014: 0.26).

HUMAN RESOURCES

As at 30 June 2015, the number of the Group’s staffs was
approximately 9,500 (31 December 2014: 10,200), including
directly employed approximately 2,200 (31 December 2014:
2,400) full time employees, and the remaining were concession
sales staffs managed on behalf of the suppliers. Most of the
employees are employed in Mainland China. The directly
employed employees’ remuneration, promotion and salary
increments are assessed based on both individuals’ and the
Group's performance, professional and working experience
and by reference to prevailing market practice and standards.
Apart from the general remuneration package, the Group also
granted share options and discretionary bonus to the eligible
staffs based on their performance and contribution to the
Group. The Group regards high-calibre staffs as one of the key
factors to corporate success.
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DIRECTORS" AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS

Management Discussion and Analysis
BEEENB®R DM

IN

THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY

EERIFETHRAEREQFAR
7 - HEROREZZEERER

As at 30 June 2015, the interests and short positions of the RZE—RHFESNA=Z1TH XRFEEN
directors and chief executives of the Company in shares, FEBTERABRADQF s ETMEHEE
underlying shares and debentures of the Company or any of its (EREEFEBEMESTIEZ 5 LEEED
associated corporations (within the meaning of Part XV of the ([BEREEEM ) EXVE) Z %% - 18
Securities and Futures Ordinance (Chapter 571 of the Laws of IR RESD BEEEFAREEZES R
Hong Kong) (the “SFO")) which were required to be entered HEIRMFEIVEZHEEMFE 2 &M
into the register required to be kept under section 352 of the JHEEZIREE NBREBSELRBAEEME
SFO or otherwise were required to be notified to the Company — XVEBE7 M E85 MBI e AN 7] & B
and the Stock Exchange pursuant to Divisions 7 and 8 of Part  FRv i REA (BIEREBEE LS RBEEE
XV of the SFO (including interests and short positions which IR E IR IER EElEA 2 = R
they are taken or deemed to have under such provisions of B HARE FHRAIE R FHEITAE
the SFO) and/or the Model Code for Securities Transactions FHTESR SERESTR] ([1Z2X%<TRI])
by Directors of Listed issuers in the Listing Rules (the “Model MmMERMEe KNG MR 2 RS NS A
Code”), were as follows: 0T~
(a) Long positions in the shares of the Company (a) AT FZEE
Approximate
percentage
of the issued
Number of  ordinary share
issued ordinary capital of
Name of director Nature of interests shares held the Company
HARAT]
FriFE 1T CRTEBER
BEEpnR EatE ZERHEE REAgNESH
Mr. Wu Yijian Interest in a controlled corporation 336,166,156 29.98%
R—R%AE REEGDEBFA#ER (Note 1)
(Ktat1)
Mr. Choon Hoi Kit, Edwin  Personal interests 355,000 0.03%
BFRANEE 18 A #E 2
Mr. Sha Yingjie Personal interests 1,105,500 0.10%
DEARFTE 18 A 2
Note: Bzt
(1) Maritime Century Limited (“MCL") held 336,166,156 (1) Maritime Century Limited
shares. Ginwa Investments Holding Group Ltd. holds the ([MCLJ)##E336,166,156% i%
entire issued share capital of MCL. Mr. Wu Yijian (“Mr. Mo EREZEREBBRARE
Wu") beneficially owns 92% equity interests in Ginwa EMCLZ 280 TR AR R — &
Investments Holding Group Ltd. As such, Mr. Wu was FE(IRELEBRHADILRE
deemed to be interested in 336,166,156 shares by virtue R EEABRAANR% -
of his shareholding in MCL. b R %A B AEMCLZ & 4 3
BAEFFH336,166,156% A% 17
Save as disclosed above, as at 30 June 2015, none of the Br EXFIHEEN R-E—RAF A=
directors or chief executives of the Company had, under H AXRBEERETBTHABBEIRE
Divisions 7 and 8 of the SFO, nor were they taken to or BENMEEIEPIETNRESY A SR IE
deemed to have under such provisions of the SFO, any &4 & HIE (&HIA8 R R E MR /ES B E
interests or short positions in the shares of HK$0.10 each  RZARAIFRMEE. 108 T LD THESR
of the Company, underlying Shares or debentures of the  {Efaf#EzsiE A « AN A & K AF (A i85 = E
Company or any associated corporations (within the meaning (ERAFBHKBAGBRAEXVE) BN
of Part XV of the SFO) or any interests which are required-to’ KB5S M FRIERKE A  HIBBIEEST
be notified to the Company and the Stock Exchangespursuant Bl 7B /e KR 7] K B2 pT e (Al hE o
to the Model Code or any interests which aresfequired to be sk B S ARNAD ARG 75 = M Bl & (&5 55352
entered into the register kept by the.Gompany pursuant to BZHREMEFEE 2 Sz EmfEzR -
section 352 of the SFO.
HLESTEHEZRERAT —S—AFHHRE
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SUBSTANTIAL SHAREHOLDERS

Interests of shareholders discloseable pursuant to
the SFO

The register of substantial shareholders required to be kept
under section 336 of the SFO shows that as at 30 June 2015,
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 share capital. These
interests are in addition to those disclosed above in respect of
the directors of the Company or the chief executive officer of
the Company.

(a) Long position/short position in the share of the

FERR

REBHRAERIETHREZRR
=

RZZE-—RFXNA=1TH REIZFLH
HIRHIE3B6IKFE 2 T ERRECMAE
R ARREEME TIEERRNALR
AEHTIRAREBS%HIA L RS
BR-RERE/LAMBERNRRESH
TTRABE IR 2 HEam AN 2 s o

(a) ZRARBZRRER

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

BADE

e R ERTEER

RRE#® RE/BER REfE EERHUE REzBOEt

Maritime Century Limited Long positions Corporate interests 336,166,156 (Note 1) 29.98%
RkE NGIL: 5 (Hit1)

Ginwa Investments Holding Group Ltd. Long positions Interest in a controlled corporation 336,166,156 (Note 1) 29.98%
ERREEREERR AT KkE RREGERRAER (K1)

Glory Keen Holdings Limited Long positions Corporate interests 658,893,428 (Note 2) 58.77%
RERRERAA K& nalEs (Hiz£2)

Hony Capital Fund 2008, L.P. Long positions Interest in a controlled corporation 658,893,428 (Note 2) 58.77%
K& RREGERRAER (Ht2)

Hony Capital Fund 2008 GP, L.P. Long positions Interest in a controlled corporation 658,893,428 (Note 2) 58.77%
RkE RREHZERAER (Hit2)

Hony Capital Fund 2008 GP Limited  Long positions Interest in a controlled corporation 658,893,428 (Note 2) 58.77%
KkE RREGEBRAER (Ht2)

Hony Capital Management Limited Long positions Interest in a controlled corporation 658,893,428 (Note 2) 58.77%
RkE RRBHZERAER (Hit2)

Hony Managing Partners Limited Long positions Interest in a controlled corporation 658,893,428 (Note 2) 58.77%
3 RGN ERR AR (Hit2)

Mr. Zhao John Huan Long positions Interest in a controlled corporation 658,893,428 (Note 2) 58.77%
BoBLE KR RREHZERAER (Hit2)
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SUBSTANTIAL SHAREHOLDERS (continued)

(b) Long position/short position in the underlying
shares equity derivatives of the Company (as

FERR(#)

(b) RAQATRETETAREF T 24
BROZRRE/BER(ERRBHR

defined in Part XV of the SFO) HERBIEXVER)

Approximate

percentage

of the issued

Number of ordinary share

Long positions/ issued ordinary capital of

Name of shareholder short positions Nature of interests shares held the Company

BALT

e B BERTEER

RRE® RE/ER REME EERHA REzBOBI

Glory Keen Holdings Limited Long positions Corporate interests 1,294,774,999 (Note 3) 115.48%
REERARAR KB RElER (H5t3)

Hony Capital Fund 2008 L.P. Long positions Interest in a controlled corporation ~ 1,294,774,999 (Note 3) 115.48%
K& REEL RS AER (H5t3)

Hony Capital Fund 2008 GP, L.P. Long positions Interest in a controlled corporation  1,294,774,999 (Note 3) 115.48%
KkE REEGERRAER (H5t3)

Hony Capital Fund 2008 GP Limited  Long positions Interest in a controlled corporation  1,294,774,999 (Note 3) 115.48%
KB REELERRAER (H5t3)

Hony Capital Management Limited Long positions Interest in a controlled corporation  1,294,774,999 (Note 3) 115.48%
KB REELERRAER (H5t3)

Hony Managing Partners Limited Long positions Interest in a controlled corporation  1,294,774,999 (Note 3) 115.48%
KkE REELERRAER (H5t3)

Mr. Zhao John Huan Long positions Interest in a controlled corporation 1,294,774,999 (Note 3) 115.48%

g ke

KR

REBHEERE RS
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SUBSTANTIAL SHAREHOLDERS (continued)

(b) Long position/short position in the underlying
shares equity derivatives of the Company (as
defined in Part XV of the SFO) (continued)

Notes:

(1

2)

(€)

MCL held 336,166,156 Shares. Ginwa Investments holds
the entire issued share capital of MCL. Mr. Wu Yijian
("Mr. Wu") beneficially owns 92% equity interests in
Ginwa Investments. As such, Mr. Wu was deemed to
be interested in 336,166,156 Shares by virtue of his
shareholding in MCL.

The long position of 658,893,428 Shares represents (i)
the 322,727,272 Shares held by Glory Keen Holdings
Limited (“Glory Keen”); and (ii) the security interest held
by Glory Keen over the 336,166,156 Shares held by
MCL under share charge. 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 Capital
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 Capital
Management Limited. Mr. Zhao John Huan held 100%
of the issued share capital of Hony Managing Partners
Limited. Each of the above-mentioned parties is therefore
deemed to be interested in the interest held by Glory
Keen.

The long position of 1,294,774,999 underlying Shares
represents the interest in the 1,294,774,999 conversion
shares which may be issued under the Hony Convertible
preferred shares. The exercise of the conversion rights
attaching to the Hony Convertible preferred shares are
subject to the restrictions as stated in the paragraph
headed "Other terms of the Preferred Shares” under the
section headed “Subscription Agreement” in the circular
dated 19 November 2012.

Save as disclosed above, the directors and chief executives of
the Company are not aware that there is any person who, as
at 30 June 2015, had an interest or short position in the Shares
and underlying Shares 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~ef any
other member of the Group.
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Management Discussion and Analysis

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

As at 30 June 2015, the following Director had interests in
business which competed or were likely to compete, either
directly or indirectly, with the Group’s business:

EEENWR DM

EENBEEB2ER

RZZE-—REXA=1+H TIEENE
EAMEANEEZ X HEF AT
ZEBR AR

Name of director Name of company Nature of business Nature of interests

Esns NE BB EBuE EEMEE

Mr. Wu Yijian Ginwa Investments Project investment, entity 92% of the equity
investment, real estate interest in Ginwa
development, property sales, Investments

leasing and agency services,
department store and
supermarket operations

R—BEA EE-E IEERE  ERE - LHFE - REERE 292% M
EHE HERRERSE K=&
BEmSMNBRATS

Note: Bt -

Although Mr. Wu Yijian has competing interests in Ginwa Investments
by virtue of his common directorship, the Directors consider that such
competition, if any, is neither significant nor material to the Group as
a whole. Furthermore Mr. Wu Yijian will fulfill his fiduciary duties in
order to ensure that he will act in the best interest of the Shareholders
and the Company as a whole at all times. Hence, the Group is capable
of carrying on its businesses independently of, and at arm’s length
from, the businesses of such companies.

Save as disclosed above, 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.

BEERR - BEAZHAREESFNENS
EREBRAHBFRD EEARZEFHT (W0
B)UAEEEBERMEL TEEREA UL
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SHARE OPTION SCHEME

Long position in the share options of the Company

In accordance with the terms of the share option scheme
adopted by the Company pursuant to an ordinary resolution
of the Company passed on 15 February 2011 (the “Share
Option Scheme”), the Company may grant options to the
eligible person of the Company to subscribe for shares in
the Company, subject to a maximum of 30% of the issued
ordinary share capital of the Company from time to time
excluding for this purpose shares issued in the exercise of
options for the purpose of providing incentives or rewards to
selected eligible person for their contribution to the Group.
The Share Option Scheme became effective on 15 February
2011 and unless otherwise cancelled or amended according
to the Share Option Scheme, will remain in force for 10 years
from that date. Eligible person under the Share Option Scheme
includes the followings:—

(i)  any director, employee or consultant of the Company, a
subsidiary or an affiliate; or

(i) any discretionary trust whose discretionary objects
include any director, employee or consultant of the
Company, a subsidiary or an affiliate; or

(iii) a company beneficially owned by any director, employee
or consultant of the Company, a subsidiary or an affiliate;
or

(iv) any person or entity whose service to the Group or
business with the Group contributes or is expected to
contribute to the business or operation of the Group as
may be determined by the directors from time to time.
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SHARE OPTION SCHEME (continued)

Long position in the share options of the Company
(continued)

Without prior separate approval from the Company’s
shareholders, (i) the total number of shares which may be
issued upon exercise of all options to be granted under the
Share Option Scheme and any other share option scheme
of the Company must not exceed 10% of the shares of the
Company as at the date of the shareholders’ approval of the
option limit; and (ii) the maximum number of shares issued
and to be issued upon exercise of the options granted to each
eligible person under the Share Option Scheme (including both
exercised and outstanding options) in any 12-month period
shall not (when aggregated with any shares of the Company
subject to options granted during such period under any other
share option scheme of the Company) exceed 1% of the
shares of the Company in issue for any time being.

Any grant of options to any directors, chief executive or
substantive shareholders (as such terms as defined in the
Listing Rules) of the Company, or any of their respective
associates under the Share Option Scheme or any other share
option scheme of the Company or any of its subsidiaries shall
be subject to the prior approval of the independent non-
executive directors or shareholders of the Company as the case
may be. Without prior separate approval from the Company’s
shareholders, the maximum number of shares issued and to be
issued in respect of which options granted and may be granted
to a substantial shareholder or an independent non-executive
director of the Company in the 12-month period up to and
including the date of such grant shall not (i) exceed 0.1% of
the shares of the Company in issue on the date of such grant;
and (ii) have an aggregate value, based on the closing price of
the shares of the Company as stated in the daily quotations
sheets issued by the Stock Exchange on the date of grant, in
excess of HK$5 million.
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SHARE OPTION SCHEME (continued)

Long position in the share options of the Company
(continued)

The exercise price of the share options shall be the higher of
(i) the nominal value of the shares; (ii) the closing price of the
shares as stated in the daily quotations sheet issued by the
Stock Exchange on the date of grant; and (iii) the average
closing price of the shares as stated in the daily quotations
sheets issued by the Stock Exchange for the five business days
immediately preceding the date of grant (subject to Scheme
adjustments).

As at the date of the annual report for the year ended 31
December 2014 (i.e. 31 March 2015), the total number of
shares available for issue under the Share Option Scheme
was 188,555,000 representing 16.82% of the issued share
capital of the Company. For the year ended 31 December
2014, no option was granted by the Company under the Share
Option Scheme. The details of movement in the outstanding
options granted under the Share Option Scheme to the other
employees of the Group and the other eligible person for the
year ended 31 December 2014 were as below:

BRERTE ()
FRREREZRE (H)

BREZTEEAR/RTISEZERE
(VI EE: (VR M#E G 280 RE
RAR BRI BB 2 W& - K
R EL 2B RABRERMT RO
ERRBAMAMAEZERA 2 FHRHE
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Number of share options
BREHE
Outstanding Forfeited/ Outstanding
Exercise as at Granted Exercised Expired as at
price Vesting and 1 January during during during 31 December
Name of grantee Date of grant  (HKS$) exercise period 2014 the year the year the year 2014
R
R® “Z-NmF
—E-mE . T=A
e -A-A Frgl/ =t-8
ARARE R A H (Bn) BERTEH i RATE ERRE ERTE FSd i AR AT 8
Mr. Wu Yijian 20 Oct 2010 1.26 20 Oct 2010 to 19 Oct 2015 4,375,000 - - - 4,375,000
R—B%4 —T-ZF “2-RE+AZTEE
+A=+8 ~F-EFtATAA
20 Oct 2011 1.96 20 Oct 2011 to 19 Oct 2017 3,750,000 = = = 3,750,000
—Z——f% “2——%+A-+HE
+AZ+E “2—+tE+ATNE
30 May 2013 1.76 30 May 2013 to 29 May 2019 1,150,000 - - - 1,150,000
—T-=F “Z-=FRR=THZE
AA=1H “Z-NFRAZTNA

Interim Report 2015
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BEEENB®R DM

SHARE OPTION SCHEME (continued) BRETE (&
Long position in the share options of the Company KANTEREZER (&)
(continued)
Number of share options
BREHE
Outstanding Forfeited/ Outstanding
Exercise as at Granted Exercised Expired as at
price Vesting and 1 January during during during 31 December
Name of grantee Date of grant  (HKS$) exercise period 2014 the year the year the year 2014
R
R® —E-mE
—E2-lF . =8
TEE -A-8 ERER/  =+-A
BRRARE BB (Br) BERTES el R AT B FRRE FRTHE P el R AT B
Mr. Choon Hoi Kit, Edwin 20 Oct 2010 1.26 20 Oct 2010 to 19 Oct 2015 625,000 - - - 625,000
GHENTE —E-FF “ZE-ZF+A=-+HZ
+tAZt+H —Z-hETATIA
20 Oct 2011 1.96 20 Oct 2011 to 19 Oct 2017 2,500,000 - - - 2,500,000
2% “Z——f+AZtRE
+A=+A “E—t+F+ATAR
28 May 2013 1.73 28 May 2013 to 27 May 2019 4,000,000 - - - 4,000,000
—T-=% ZE-ZFRAZFNHE
TA-+NH “Z-NERAZTLEHE
Mr. Qu Jiagi 20 Oct 2010 1.26 20 Oct 2010 to 19 Oct 2015 625,000 - - - 625,000
MR E S & —T-%F “Z-ZETAZTHE
+A=+A “Z-RFTATAR
20 Oct 2011 1.96 20 Oct 2011 to 19 Oct 2017 2,500,000 - - - 2,500,000
—E——F —E——F+A=tHZ
+A=+A ZZ—+F+ATNR
28 May 2013 1.73 28 May 2013 to 27 May 2019 4,000,000 - - - 4,000,000
—Z-=F ZE-=fRAZTN\AE
ERAZTAH “Z-NFRAZTEA
Mr. Sha Yingjie 20 Oct 2011 1.96 20 Oct 2011 to 19 Oct 2017 1,875,000 - - - 1,875,000
DRREE 2% “T——F+AZ+HZE
+A=+A “E—t+F+ATNR
28 May 2013 1.73 28 May 2013 to 27 May 2019 2,500,000 - - - 2,500,000
—Z-=F ZE-=fRAZTNAE
TRAZTAH ZE-NFRAZHER
Ms. Li Ling 30 May 2013 1.76 30 May 2013 to 29 May 2019 1,150,000 - - - 1,150,000
Erut —Z-=F “Z-ZFRfA=1HZE
(Note 1) AA=+H ZZ-AFRAZTAIA
(W)

HESTHEHAXEERAERAR —F-RFHHRRE 7 5
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SHARE OPTION SCHEME (continued) BRETE (&)
Long position in the share options of the Company AANTBREZERE (&)
(continued)
Number of share options
BREZE
Outstanding Forfeited/ Outstanding
Exercise as at Granted Exercised Expired as at
price Vesting and 1 January during during during 31 December
Name of grantee Date of grant  (HKS) exercise period 2014 the year the year the year 2014
R
R® —E-mE
—g-nx \ +=8
TEE -A-8 ERER/  =+-A
RRARE BB (Br) BERITEH e RATBE FREE FRTE P i RAT
Other employees of 20 Oct 2010 1.26 20 Oct 2010 to 19 Oct 2015 3,725,000 - - 125,000 3,600,000
the Group
(in aggregate)
AEEEMES —T-TF “Z-TETAZTHE
(B#) +A=+H “Z-RFTATAH
20 Oct 2011 1.96 20 Oct 2011 to 19 Oct 2017 31,225,000 - - 1,675,000 29,550,000
—T——F —E——F+AZtRAZ
+HAZ+H —E—t§+ATIA
28 May 2013 1.73 28 May 2013 to 27 May 2019 51,855,000 - - 2,500,000 49,355,000
—T-=% “T-=FRAZTN\RZE
AAZFTNH “Z-NFRAZTEA
I;g' 115,855,000 - - 4300000 111,555,000
a. The closing price per share immediately before  a. EER_ZT-—TF+H=TH
the date of grant of 20 October 2010 was Z BB AR B R G5 &K
HK$1.26 (Adjusted). MEAR1.268T (KFHE) -
b. The closing price per share immediately before b. EENR_ZT——F+H=TH
the date of grant of 20 October 2011 was ZEEBEA BRARGE I
HK$1.84 (Adjusted). MER.8AETT (KFHE) -
C. The closing price per share immediately before  c. EER-ZE—=FRA=ZTN
the date of grant of 28 May 2013 was HK$1.78. Az #&E B §RRMK
mER1.78E T
d. The closing price per share immediately before  d. EER_ZT—=FRHA=1H
the date of grant of 30 May 2013 was HK$1.73. 2B BER ERERGO N T
BAR1.73%7c
(Adjusted)  Price is adjusted due to the 4 to 1 share (A=) BXER-_ZE——4F+=H
consolidation with effect from 13 December +=BERzEE—RDE G
2012. i 1 1 38 2 o
Note: Kt &%

Century Ginwa Retail Holdings Limited

Ms. Li Ling resigned as an independent non-executive
director of the Company with effect from 17 May.
2015.

Interim Report 2015
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SHARE OPTION SCHEME (continued) BRERE (&)
Long position in the share options of the Company KATEREZRERE (&)
(continued)

As at the date of this interim report, the total number of B ZEAFHIRE AH RIEERE ST
shares available for issue under the Share Option Scheme was #7172 %0 4 8/R3175,445,0008% * 157K
175,445,000 representing 15.56% of the issued share capital NEIDBEITIRAI5.56%  HE-_T—RHF
of the Company. For the six months ended 30 June 2015, SA=THIEXEA ARARREERE
77,000,000 options were granted by the Company under &t &% £177,000,00017 i A% # o T > & 7]
the Share Option Scheme. Set out below are the details of HBEZZT—AFSA=THIEAEA IR
movements in the outstanding options granted under the Share 1 B A% 42 51 815 H &Y 18 R 77168 A0 BB AR A A0
Option Scheme for the six months ended 30 June 2015: BEIFFIS

Number of share options

BREHE
Outstanding Forfeited/ Outstanding
Exercise as at Granted Exercised Expired as at
price Vesting and 1 January during during during 30 June
Name of grantee Date of grant  (HK§)  exercise period 2015  the period  the period  the period 2015
R-Z-1& R-E-1&
THfE —-F-H Brgk,/ KAE=ZtH
ARARE R AH (Br) BERITHEH i AT B BREH BRTE ¥ CE R
Mr. Wu Yijian 20 Oct 2010 1.26 20 Oct 2010 to 4,375,000 - - - 4,375,000
19 Oct 2015
R-B%4 —Z-%2F “R-ZF+A-TRHE
+A=+A ZZ-IFE+ATNIE
20 Oct 2011 1.96 20 Oct 2011 to 3,750,000 - - - 3,750,000
19 Oct 2017
—T——-F —Z——%+AZtHZE
+A=+H —E—+E+ATIE
30 May 2013 1.76 30 May 2013 to 1,150,000 - - - 1,150,000
29 May 2019
2= ZE-=FHAA=tHZE
TRA=+A “Z-NERAZtNAE
Mr. Choon Hoi Kit, 20 Oct 2010 1.26 20 Oct 2010 to 625,000 - - - 625,000
Edwin 19 Oct 2015
EATE —Z-ZF4A “Z-ZFETA-THE
—+H “Z-RFETATNIE
20 Oct 2011 1.96 20 Oct 2011 to 2,500,000 - - - 2,500,000
19 Oct 2017
—F——F “E——%t+A-tRE
+A=+A ZZ—+tE+ATIE
28 May 2013 1.73 28 May 2013 to 4,000,000 - = = 4,000,000
27 May 2019
=% “Z-=ERA-TNHE
A=A “T-NFRA- LA

HESTHEHAXEERAERAR —F-RFHHRRE
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SHARE OPTION SCHEME (continued) BRRESTE (&)
Long position in the share options of the Company KRNEEREZREE (2)
(continued)
Number of share options
BREYE
Outstanding Forfeited/ Outstanding
Exercise as at Granted Exercised Expired as at
price Vesting and 1 January during during during 30 June
Name of grantee Date of grant  (HK§)  exercise period 2015  the period  the period  the period 2015
R-Z-5% R-B-1%
T8 -A-H B|hkl,/ KAZtH
ARALS REBH (Br) BERTHEH i AT B BRE BRI P i A7 B
Mr. Qu Jiaqi 20 Oct 2010 1.26 20 Oct 2010 to 625,000 - - - 625,000
19 Oct 2015
HRBEE —T-TF —Z-ZF+A=-THZ
+A=+H “Z-RETATAH
20 Oct 2011 1.96 20 Oct 2011 to 2,500,000 - - - 2,500,000
19 Oct 2017
—T—-F —E——f+A-tHZE
+A=+H Tt FTATNA
28 May 2013 1.73 28 May 2013 to 4,000,000 - - - 4,000,000
27 May 2019
—E-=% ZE-=FRAZtNHZE
il Bt V= “T-NERRAZ+tH
Mr. Sha Yingjie 20 Oct 2011 1.96 20 Oct 2011 to 1,875,000 - - - 1,875,000
19 Oct 2017
DRREE —T——F —Z-—-Ft+A=tHZ
+A=+H —Z—tE+ATNIE
28 May 2013 1.73 28 May 2013 to 2,500,000 - - - 2,500,000
27 May 2019
2= —Z-Z#¥nAZtN\EBZE
BEAZTNA “Z-AFERAZTEHA
Ms. Li Ling 30 May 2013 176 30May 20131029 May2019 1,150,000 - - 1,150,000 -
EBrxt ZT-=F “Z-=FRR=THZE
(Note 1) hA=+H “E-AFRAZTAR
(K1)
Other employees of the 20 Oct 2010 1.26 20 Oct 2010 to 19 Oct 2015 3,600,000 - - - 3,600,000

Group
(in aggregate)
AEEEMES —ZT-%2F

(A#) +A=1H
20 Oct 2011
—T——%
TAZTH
28 May 2013
—T-=%
TA=+NH

1.96

1.73

7 8 Century Ginwa Retail Holdings Limited

—T-TETA-+HE
—E-h&+AtAIA
20 Oct 2011 t0 19 Oct 2017 29,550,000

“F-—F+A-+AZ
e AR

28 May 201310:27 May 2019 49,355,000

“R2-=£RA-1+/\FE
“E-AFBEA=TLA

Interim Report 2015
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SHARE OPTION SCHEME (continued) BRERE (&)
Long position in the share options of the Company ZFAFEKEZRE (&)

(continued)

Number of share options

BREYE
Outstanding Forfeited/ Outstanding
Exercise as at Granted Exercised Expired as at
price Vesting and 1 January during during during 30 June
Name of grantee Date of grant  (HK§)  exercise period 2015  the period  the period  the period 2015
R-B-1% RZB-1%F
B -A-8 Bkl KAZtH
BRRARS B AH (Br) BEBROTES i R AT BARE BRI 3 i R AT
Other eligible 29 Jan 2015 124 29Jan 20150 28 Jan 2017 - 77,000,000 - - 77,000,000
persons
AR ERAL —T-RF —E-Rf-AZTNEE
—A=thH —E+F-AZtN\H
Total
@t 111,555,000 77,000,000 - 2,625,000 185,930,000
a. The closing price per share immediately before a. EERN-_ZT—FF+A-1H
the date of grant of 20 October 2010 was Z B B HIAT - S AR () A 4R
HK$1.26 (Adjusted). MEA1.26/8 7T (KLAE) -
b. The closing price per share immediately before b. EERN-ZT——F%t+A=-+H
the date of grant of 20 October 2011 was Z B B HIAT - S AR () Y IR
HK$1.84 (Adjusted). MEA1.84B T (KHAE) -
C. The closing price per share immediately before C. f%?%ﬁﬁ:%-éij_ﬁﬂ: VAN
the date of grant of 28 May 2013 was HK$1.78. B2 & A B SRS K
mER1.788 T
d. The closing price per share immediately before d. %?%E/\\\:%é:iiﬁﬂ EJFE
the date of grant of 30 May 2013 was HK$1.73. s S =B IRESY e Sl
BA1.7387T°
e. The closing price per share immediately before e. EER-_ZT—HF_A=th
the date of grant of 29 January 2015 was B2 # W B HIA SRR 1R
HK$1.24. m{EA1.2487T
(Adjusted) Price is adjusted due to the 4 to 1 share (KHAR) BEEARZZT——F+=A
consolidation with effect from 13 December TAEZRZMa —ERHEH
2012. ¢ S o
Note: Wt 5t -
1. Ms. Li Ling resigned as an independent non-executive 1. BRZtR—ZE-—RAFRA+E
director of the Company with effect from 17 May BEBREARARIBILIFENTES
2015. — ko

HESTHEHAXEERAERAR —F-RFHHRRE
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SHARE OPTION SCHEME (continued)

Long position in the share options of the Company
(continued)

All the interests stated above represents long positions.
Neither long nor short positions were recorded in the register
maintained by the Company under Section 352 of the SFO as
at 30 June 2015.

Save as disclosed above, as at 30 June 2015, none of the
directors or chief executives of the Company had, under
Divisions 7 and 8 of the SFO, nor were they taken to or
deemed to have under such provisions of the SFO, any
interests and short positions in the shares, underlying shares
and debentures of the Company or any of its 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 or any interests which are required to
be entered into the register kept by the Company pursuant to
Section 352 of the SFO or are required pursuant to the Model
Code.

80 Century Ginwa Retail Holdings Limited Interim Report 2015
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SHARE AWARD SCHEME

On 17 October 2014, the Company adopted the Share
Award Scheme under which the shares of the Company
(the “Awarded Shares”) may be awarded to any member of
management and employee (either full time or part time)
of any member of the Group, Directors (including executive
Directors, non-executive Directors and independent non-
executive Directors), any suppliers, customers, shareholders,
advisers (professional or otherwise), joint venture and service
providers to any member of the Group from time to time (the
“Selected Participants”) pursuant to the terms of the Scheme
Rules and the Trust Deed of the Share Award Scheme. The
Share Award Scheme became effective on the adoption date
and, unless otherwise terminated or amended, will remain in
force for 10 years from that date, i.e., 16 October 2024.

The maximum aggregate nominal value of the Awarded Shares
which may be awarded to a Selected Participant under the
Share Award Scheme shall not exceed 1 per cent. of the issued
Share capital of the Company at the date of such award.

When a Selected Participant has satisfied all vesting conditions
specified by the Board of the Company at the time of making
the award and become entitled to the shares of the Company
forming the subject of the award, the trustee shall transfer
the relevant Awarded Shares to that participant. The Selected
Participant however is not entitled to receive any income
or distribution, such as dividend derived from the unvested
Awarded Shares allocated to him/her.

As at the date of this interim report, the Company has
purchased 3,070,000 shares of the Company through the
trustee in the open market on the Stock Exchange for the
purpose of Share Award Scheme and no share was granted by
the Company under Share Award Scheme.

EEENWR DM

R 17 2 B =t &l

R-ZZF-—HE+A+ER ARERMAK
0 BERET & - IRtk - AR R ALY ([EEE A
0 1) FIARIE A0 SR B 51 Bl 605+ 81 R Bl R (5
ARBGEAR T AKRBEMAKEREZ1E
MEREKBEMES (ZRGRE) EF
(BREATES FRTESLEIUIFNT
EF) AEEMEAKERRNR ZEM
HER TP KRR BER(EXAHME
) AECERREHEER (EE2
E) o B BRI B AR BRIE
ST IESHAER] - & RIGH & 8 5% B B
THE (2T -_mFE+A+R R BER-

R B &M 5 R B2 N E P
HEV B A - RIEEE LR T BB A
NRANEBBEREARZEHITRANE D
> —o

HMEESMENEARBDNEETENELA
FAEE RN A DI BA R 2 AR 5R B R 1 - (B A JEER
ERRBOARREG  XFEARRZ S
LNEERERRRRD - R - RS20
FEEWEE WA DK KB DB
THREREEZRRODORE -

HEATHFEAH AAREBAXT
ANEBER AT 2 AR™E5EE A 7 3,070,0008%
RARIRGD AARKRG B S AR A
RAERBERR D BB ET IR AR D -

HESTHEHAXEERAERAR —F-RFHHRRE 81



Management Discussion and Analysis

EEENWKR DN

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 period.
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 period.

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 period.

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

Please refer to Note 25 — Non-adjusting event after the
reporting period of the Notes to the Unaudited Interim
Financial Report.

FOREIGN EXCHANGE EXPOSURE

During the six months ended 30 June 2015, the Group's
operation of departments stores, shopping mall and
supermarkets earned revenue and incurred costs in Renminbi.
Renminbi was relatively stable although there was an
depreciation pressure during the period. The Directors
considered that the Group’s exposure to fluctuations in foreign
exchange rate was minimal, and accordingly, the Group did
not employ any financial instruments for hedging purpose.
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SEASONAL OR CYCLICAL FACTORS

During the six months ended 30 June 2015, the Group’s
business operations were not significantly affected by any
seasonal and cyclical factors.

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 during
the six months ended 30 June 2015.

CORPORATE GOVERNANCE

The Company has adopted most of the code provisions as
stated in the Corporate Governance Code and Corporate
Governance Report (the”CG Code”) contained in Appendix 14
to the Listing Rules and the Board is committed to complying
with the CG Code to the extent that the Directors consider it
to be practical and applicable to the Company.

The corporate governance principles of the Company
emphasize an effective Board, sound internal control,
appropriate independence policy, transparency and
accountability to the shareholders of the Company. The Board
will continue to monitor and revise the Company’s corporate
governance policies in order to ensure that such policies
may meet the general rules and standards required by the
Listing Rules. The Company had complied with the CG Code
throughout the Period with the following deviations:
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CORPORATE GOVERNANCE (continued)

Code Provision A.4.1 stipulates that non-executive directors
should be appointed for a specific term, subject to re-election.
None of the existing Independent Non-executive Directors of
the Company is appointed for a specific term. However, all
the directors (Executive, Non-executive and Independent Non-
executive) are subject to retirement at least once every three
years under Bye-Law 87(1) of the Bye-Laws of the Company.
As such, the Company considers that sufficient measures
have been taken to ensure that the Company’s corporate
governance practices are no less exacting than those in the CG
Code.

Code Provision E.1.2 stipulates that the chairman of the board
should attend the annual general meeting. He should also
invite the chairmen of the audit, remuneration and nomination
committees to attend.

The chairman of the Board and the chairmen of the audit
committee and the remuneration committee were not able to
attend the annual general meeting of the Company held on
15 May 2015 due to other important business engagement.
They had delegated the Chief Executive Officer to chair and be
available to answer questions at the annual general meeting.
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Management Discussion and Analysis

CORPORATE GOVERNANCE (continued)

On 7 August 2015, Mr. Chan Wai Kwong, Peter was re-
designated from an independent non-executive director to
an executive director and the vice-chairman of the Company.
Following his re-designation, the Board comprised ten
Directors and of which three were Independent Non-executive
Directors.

According to Rule 3.10(A) of the Listing Rules, the
Company must appoint independent non-executive directors
representing at least one-third of the board. The Company
currently only has three Independent Non-executive Directors
which are short of independent non-executive directors that
represent at least one-third of the Board and thus failed such
requirements.

The Company is endeavoring to identify a suitable candidate
to fill the vacancy of an independent non-executive director of
the Company as soon as practicable within three months from
the date of the re-designation of Mr. Chan Wai Kwong, Peter,
pursuant to Rule 3.11 of the Listing Rules.
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CORPORATE GOVERNANCE (continued)
Audit Committee

The audit committee was established by the Company with
written terms of reference in compliance with the requirements
set out in Appendix 14 of the Listing Rules.

The audit committee shall consist of not less than 3 members.
Currently, the audit committee consists of three Independent
Non-executive Directors: Mr. Tsang Kwok Wai, Mr. Ruan
Xiaofeng and Ms. Sun Zhili, and two Non-executive Directors:
Mr. Chen Shuai and Mr. Cao Yonggang. Ms. Sun Zhili is the
chairman of the audit committee.

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

The audit committee together with 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 unaudited interim results for the six months
ended 30 June 2015 prior to their approval by the Board.

Remuneration Committee

The remuneration committee was established by the Company
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
three Independent Non-executive Directors: Mr. Tsang Kwok
Wai, Mr. Ruan Xiaofeng and Ms. Sun Zzhili, and one Non-
executive Director: Mr. Chen Shuai. Mr. Ruan Xiaofeng is the
chairman of the remuneration committee.
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Management Discussion and Analysis

CORPORATE GOVERNANCE (continued)

Remuneration Committee (continued)

The primary duties of the remuneration committee are to
formulate the remuneration’s structure and policy of the
Group, to review the remuneration packages of Executive
Directors and Senior Management, including bonuses and
options granted under the Share Option Schemes, 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.

Nomination Committee

The nomination committee was established by the Company
with written terms of reference in compliance with the CG
Code.

Currently, the nomination committee consists of two Non-
executive Directors: Mr. Chen Shuai and Mr. Cao Yonggang
and three Independent Non-executive Directors: Mr. Tsang
Kwok Wai, Mr. Ruan Xiaofeng and Ms. Sun Zhili. Mr. Tsang
Kwok Wai 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 individuals suitably qualified to
become Board members and select or make recommendations
to the Board on the selection of individuals nominated for
directorships. 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 education
background, professional experience, experience with the
relevant industry and past directorships.

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 10 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 six months ended 30 June 2015.
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SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the
Company and within the knowledge of the directors, the
directors confirmed that the Company has maintained the
amounts of public float as required under the Listing Rules
throughout the six months ended 30 June 2015.

APPRECIATION

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

On behalf of the Board

Chen Shuai
Vice-chairman

Hong Kong, 25 August 2015
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