Hong Kong Exchanges and Clearing Limited and The Stock
Exchange of Hong Kong Limited take no responsibility for

the contents of this announcement, make no representation
as to its accuracy or completeness and expressly disclaim any

liability whatsoever for any loss howsoever arising from or in
reliance upon the whole or any part of the contents of this

announcement.
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FINANCIAL HIGHLIGHTS MEHE
Year ended Year ended
31 December 31 December
2024 2023
BZE HE
—E-NF —E-=F
t=A=+-8 +=A=+—~
IEFEE EFE
RMB million RMB million
AREBER ARBBEETT
Gross revenue (" 48 17 251 846.2 976.7
Revenue & 357.5 363.8
EBITDA ot ST B K 8H A A (53.1) (34.3)
Adjusted EBITDA @@ IR ST E R 20.2 (6.6)
E*q ﬂ /Fg (3) (4
EBIT (Loss from operations) EBIFE (K& EE) (252.6) (233.0)
Adjusted EBIT @@ LR EE T B ET A E@ (194.1) (204.0)
Loss attributable to equity shareholders 7N/ & P& 5 fE 15 &8 (538.1) (453.3)
of the Company
Basic loss per share BREREE (46.8) cents 7 (38.9) cents 7
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FINANCIAL HIGHLIGHTS (continued)

MBEE (E)

Net assets of the Group

NAV per ordinary share ©

AEBEEEFE

SREBREEFES

At At

31 December 31 December
2024 2023
R-ZE-MF RZTEZ=%F
+=ZA=+-H8 +ZA=+—H
RMB million RMB million
AREBEER ARBEETT
511.6 948.6

0.45 yuan J© 0.83 yuan JT

Notes:

(1

i

Gross revenue represents the gross amount arising from the (n
sales of goods, concession sales charged to retail customers,

gross rental income and management and administrative
service fee income charged to tenants.

Adjusted EBIT is calculated as below: (2)
Revenue Wz
Other income H U A
Changes in inventories of finished goods %.fk G 17 & &
Sales and other taxes and surcharges THE M HE M E KW N
Staff costs BT RA
Depreciation expenses mERXZ
Utilities expenses AHEEHRS
Advertisement expenses BERE
Reversal of provision BiEEE
Expected credit losses on trade and JFE AR 3R I E At B U R
other receivables TBEEEEE
Impairment losses on prepayments WEEM BN RIBZ
for acquisition of properties REEE
Other operating expenses HgEmst

BERFE (KEER)
FHEHEMUBA

EBIT (Loss from operations)

Adjust: Other income

Impairment losses on prepayments WY EBNRIE
for acquisition of properties Ve RIEN, SEi
Share of result of a joint venture DIEEEREEE
Adjusted EBIT BREREAAE
(Loss from operation) (REEE)

_2_

B EEHERm ATEERPZR
AEEEE EHESBAARRBERL YK
HZ 1 R AT AR TS B UL A 2 AR

KA EBITRRTE T ¢
2024 2023
—E-MF T4
RMB million RMB million
ARBBETR ARBBHET
357.5 363.8
1.0 6.7
(152.5) (168.8)
(10.5) (19.2)
(65.9) (84.4)
(214.3) (197.4)
(36.9) (33.1)
(11.9) 9.1)
51.3 60.7
(58.2) (58.4)
(57.1) (35.7)
(55.3) (58.2)
(252.6) (233.0)
(1.0) (6.7)
57.1 35.7
2.4 -
(194.1) (204.0)




FINANCIAL HIGHLIGHTS (continued)

Notes: (continued)
(2)  Adjusted EBIT is calculated as below: (continued) (2)

To supplement the financial highlights prepared in accordance
with International Financial Reporting Standards (“IFRS(s)”), we
also use adjusted EBIT, EBITDA as additional financial indicators.
We provide these financial indicators because our management
uses them to assess our financial performance and eliminate
the impact that we do not consider representing our operating
projects. We also believe that these non-IFRS indicators provide
additional information for investors and others in order to help
understand and assess our consolidated operating results, as
well as helping management and in comparing financial results
for each accounting period with those of peers. The use of
non-IFRS indicators as analysis tools has limitations because
they do not include all items that affect our performance over
the relevant period. In view of the limitations of the non-IFRS
indicators above, readers should not view non-IFRS indicators
in isolation or as alternatives to our current profits or any other
operating performance indicators calculated on the basis of
IFRS in assessing our operating and financial performance. In
addition, as these non-IFRS indicators may not be calculated
by different companies in the same way, they should not be
compared with other indicators of similar names used by other
companies.

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

Loss of the year RFEEIE
Net financial costs s E M FE
Income tax FGH
Depreciation expenses TERX

EBITDA HEmEBHEAFE
R H AU A
BEMENRAABEEESE
WEEMETENFEZ
BEE B

RRARBENERHEANRE

Adjust: Other income
Fair value change on investment properties
Impairment losses on prepayments

for acquisition of properties

Adjusted EBITDA

MBHE (F)

fitat: (%)

AT EWN T : ()

BT E IR BB RS %A
(TIFRS ) SREMBA S E - HRPIEF
I EEBIT - EBITDAYE B EESN BF 7545
oMz FTARHELHBIEZR &
B A B P A B B [ (5 R T 1P 2R AT {3 AP
RIS 348 BB R PIRATRERM
KETEEMTZE - RMERB BSLIE
BB B i s ERIFR IR AR E E T H AL
ANRE T EINGE B - BN E R AT
HRMANESHELEES BN ERRE
AR Ee st AR B EERRTT
DEH IS EEEITELE - (£ A IEIFRS
BZEAPITITAGTERRE BAE
M ETERMEEREEENNE
THE - ZER At IEIFRSTEIZEBR #1 - 75T
EHRMNEEMYBEER EETE
AN E FFIEIFRSHEIZ - b R E A5 E 4R
B ATE A s R IR IFRS5HE 89T {1
Hih @& ¥ ERENERD LN &
W IEFTAE AR BUABRN SR EE
LEJEIFRSTE IR - At M pe B R B H
ftb X B A A B AR LB TR A FR AT 1T
LLE o

K EEBITDARIGTE AT ¢
2024 2023
—E-_MF TEC=F
RMB million RMB million
AREEET ARBBHET
(540.1) (460.1)
283.7 231.8
(10.9) (3.4)
214.3 197.4
(53.1) (34.3)
(1.0) (6.7)
17.1 (1.3)
57.1 35.7
20.2 (6.6)




FINANCIAL HIGHLIGHTS (continued)

Notes: (continued)

(4)

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

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

MBHE (F)

fitat: (%)

(4)

RTHAREEEVHHRE G ER
(IMBHRELENDEROVERE
HAEEREHEVEAMAE (KZE
B) KPRV EHHANBIES
BN IS HEIT - AT PR AR RS
MHES RRAREMNEEEERTE
PIZRFF (R FIRO R F5 3R 48 - JH R FPIRR
RTREERMAKEERBNTE - HFIE
RA BLEIVBHRELANEFZ/IEE
EMEMARK TEIES  BPHRN
BEMFERMANGHEERE B8
REEERKSESTHENMBRER
RTRBNPIEEEETLR LA
B REEAEREROM IAGTER
RiE AREMTEEZERFHERY
MRENABIER - N LA IE KR
SEAEFRORS) EFHERMANES
MR AER - EE TR E R IE
MBHRELENET  ETEHER LK
PEMABERREMBREENFE
MR EMEEREEFENERam -t
SN AR IEFT A A R E AR 77 R
AAEELEMBREEAER FLE
I A] RE SR SR E b 2 A A RO E A KA 5L
HRHERETHL R

B EIE EFHER AR R R B
R BREDRARE-



KEY PERFORMANCE INDEX

BEREER

Sales per ticket

Annualised area efficiency (per m?) @

Year ended Year ended

31 December 31 December

2024 2023

BE HE

—E-WEF —E =%

+=ZA=+—-8 +=ZA=+—8H

IEFEE IEFE

RMB RMB

AR¥T ARMETT

REEED 1,382 1,223
FEAFK(BFEHK)@ 9,723 11,746

Notes:

it

(1

Sales per ticket represents gross revenue divided by total

number of transactions of department stores.

Annualised area efficiency represents annualised gross revenue

per average operating area of department stores.
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ANNUAL RESULTS

The board (the “Board”) of directors (the “Directors”) of
Century Ginwa Retail Holdings Limited (the “Company”)
announces the consolidated annual results of the Company
and its subsidiaries (collectively referred to as the “Group”) for
the year ended 31 December 2024, together with comparative

FEXRE

S EREERBRAR ([ARF])E
=E([EFH)g([E5g8)EH A1 7A
MEWBAR ([AEE])BE-_S_F
T+ A=+—BUEFEZEEFEEE
BRBEEZE-E-_=F+-_A=+—HIF

figures for the year ended 31 December 2023, as follows: EZHEHFHNT:
CONSOLIDATED STATEMENT OF PROFIT OR LOSS SEeERER
For the year ended 31 December 2024 HBE—TE-—mE+ A=+ —HILEE
2024 2023
—ECDNF —T_=F
Note RMB’000 RMB’'000
Wt &t AR%F AR FT
Revenue Y £ 4 357,534 363,826
Other income H A A 1,030 6,685
Changes in inventories of finished N mTFEEE
goods (152,496) (168,753)
Sales and other taxes and surcharges 4% K& H fth ¢ 18 K B hn ¢ (10,472) (19,194)
Staff costs BIKA 5(b) (65,859) (84,390)
Depreciation expenses TERX (214,290) (197,407)
Utilities expenses NHEEERX (36,907) (33,064)
Advertisement expenses EERX (11,871) (9,093)
Reversal of provision BERE D 51,328 60,733
Expected credit losses on trade and i Ui BR 3 K2 E h JiE Uk 5k
other receivables BHEEEE (58,150) (58,423)
Impairment losses on prepayments WY ST FIE 2
for acquisition of properties REEE (57,134) (35,747)
Other operating expenses HEMgEAx 5(c) (55,336) (58,193)
Loss from operations REEIR (252,623) (233,020)
Fair value (losses)/gains on BEMENNE (FE),/
investment properties W (17,131) 1,270
Share of result of a joint venture D EE RN RIER 2,408 -
Net finance costs BB R TR 5(a) (283,651) (231,802)
Loss before taxation BB AIEE 5 (550,997) (463,552)
Income tax P 6 10,923 3,409
Loss for the year rEEEE (540,074) (460,143)
Attributable to: AT ALTEWN:
Equity shareholders of the 2NN
Company (538,091) (453,250)
Non-controlling interests FEFE AR M = (1,983) (6,893)
Loss for the year REEEIE (540,074) (460,143)
Loss per share BREE
Basic and diluted (RMB) ERREE (ARKT) 7 (0.468) (0.389)
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CONSOLIDATED STATEMENT OF PROFIT OR GmEBEBERHEMZEKER
LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended 31 December 2024

BE—_ZT-_NMF+-_A=+—HIFFE

2024 2023
—E-E —E-=F
Note RMB’000 RMB’000
it &t AR TR ARKFIT
Loss for the year AFEEBE (540,074) (460,143)
Other comprehensive income/ AEEHMEEmKE
(expense) for the year (after (FX) (KRAIKRFERE
tax and reclassification FoBEAE) :
adjustments):
ltems that will not be reclassified to #BTEEFHEEER
profit or loss: ZIEB:
— Surplus on revaluation of land —EWFEER LM
and buildings held for own use, REFR:
net of tax MR TIE 113,005 120,403
— Equity securities at FVOCI-net —RBRARBEFEREEE
movement in fair value reserve FTAEM 2 E K 2
(non-recycling) mEHF-ARERE
(T 88) B 8% 371 12,053
— Exchange differences on —BREREINEEZ
translation into presentation 5 Z5E
currency (10,298) (17,661)
Other comprehensive income rEEHMEEKE
for the year 103,078 114,795
Total comprehensive expense for ZAEE2HEB XA
the year (436,996) (345,348)
Attributable to: HUTALERN:
Equity shareholders of the ZANNSIE S
Company (435,072) (340,397)
Non-controlling interests SEIE AR M A (1,924) (4,951)
Total comprehensive expense for ANFEEXHEBA XA
the year (436,996) (345,348)




CONSOLIDATED STATEMENT OF FINANCIAL

=B B IR R R

POSITION
As at 31 December 2024 R-ZE-mFE+—H=+—H
2024 2023
—EMEF —E-=F
Note RMB’000 RMB’000
Bt aF AR¥FT ARSTFT
Non-current assets ERBEE
Property and equipment LEJNET 3,517,687 4,085,901
Investment properties "EYHE 1,345,377 834,400
Intangible assets BRAE 244,482 244,482
Goodwill RIS 35,129 35,129
Investment in a joint venture KEASZNA 6,408 _
Prepayments for acquisition of WHE M % 2 Fa S FRIE
properties 2,217,041 2,189,475
Deferred tax assets REFIBEE 10,739 10,358
7,376,863 7,399,745
Current assets RBEE
Inventories PNy 23,399 28,003
Trade and other receivables JFE LT AR R % L A W SR 8 137,395 166,375
Prepayments B IR 38,981 36,705
Equity securities designated EEAEAAEBESEAE
at FVOClI SHTAHMEEREZ
125 3F 75 10,188 11,534
Cash at bank and on hand IRITHEGFNFERS 10,710 49,725
220,673 292,342
Current liabilities RBEE
Trade and other payables FETBR R R B A FE - 5k 9 578,068 544,263
Promissory note QI ¥ 223,330 229,214
Contract liabilities ARAE 154,257 158,338
Bank and other borrowings RITREMEE 10 596,769 1,042,885
Lease liabilities HEEE 27,732 19,886
Income tax payable TSR 35,585 36,098
Provisions 5 177,502 228,830
1,793,243 2,259,514
Net current liabilities REBEETEHE (1,572,570) (1,967,172)
Total assets less current liabilities 2 EERABEE 5,804,293 5,432,573




CONSOLIDATED STATEMENT OF FINANCIAL SEMBERRE (&)
POSITION (continued)

As at 31 December 2024 R-ZE-mMEf—A=+—H
2024 2023
—ENE —E-=F
Note RMB’000 RMB’000

Ft it ARMFT ARETT

Non-current liabilities kFBERE
Bank and other borrowings RITRHEAMEE 10 4,256,919 3,448,513
Lease liabilities HEEaE 313,619 341,884
Deferred tax liabilities ELEHIBEAE 722,176 693,600
5,292,714 4,483,997
NET ASSETS EEFE 511,579 948,576
CAPITAL AND RESERVES R K # e
Share capital N 103,602 103,602
Reserves Bl 385,675 820,764
Total equity attributable to equity ZAA TR REGESALE
shareholders of the Company 489,277 924,366
Non-controlling interests FERER 22,302 24,210
TOTAL EQUITY R 511,579 948,576




NOTES

(Expressed in RMB unless otherwise indicated)

1

CORPORATE INFORMATION

Century Ginwa Retail Holdings Limited (the “Company”)
was incorporated in Bermuda on 8 August 2000 as
an exempted company with limited liability under
the Bermuda Companies Act 1981. The shares of the
Company were listed on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) on 23 October
2000. The consolidated financial statements of the
Company for the year ended 31 December 2024
comprise the Company and its subsidiaries (collectively
referred to as the “Group”). The principal activities of the
Group are the operation of department stores, shopping
malls and supermarkets and properties management in
the People’s Republic of China (the “PRC").

Qujiang Cultural Financial International Investment
Limited (“Qujiang Investment”) was a substantial
shareholder of the Company, holding 29.24% of the
issued ordinary shares of the Company.

BASIS OF PREPARATION OF THE
FINANCIAL STATEMENTS

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

The HKICPA has issued certain new and revised to HKFRS
Accounting Standards that are first effective or available
for early adoption for the current accounting period of
the Group. Note 3 provides information on any changes in
accounting policies resulting from initial application of these
developments to the extent that they are relevant to the
Group for the current accounting period reflected in these
financial statements.
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BASIS OF PREPARATION OF THE
FINANCIAL STATEMENTS (continued)

The Group incurred a net loss of approximately
RMB540,074,000 and had net cash used in operating
activities of approximately RMB111,166,000 during
the year ended 31 December 2024 and as of that date
the Group had net current liabilities of approximately
RMB1,572,570,000 and a relative low balance of cash
at bank and on hand of approximately RMB10,710,000.
However, the directors of the Company do not consider that
material uncertainties related to events or conditions exist
which, individually or collectively, may cast significant doubt
on the Group’s ability to continue as a going concern. This
is because based on a cash flow forecast of the Group that
cover a period not less than twelve months from the date
of this announcement prepared by the management, the
directors have made an assessment and concluded that the
Group is able to continue as a going concern for at least the
next twelve months from the end of the reporting period
and to meet its repayment obligations, as and when they
fall due, having regard to the following:

—  the Group has obtained new short-term loans from
two banks with a total amount of RMB55,000,000
after the end of the reporting period;

—  Xi'an Quijiang Culture Financial Holdings (Group)
Co., Ltd. ("Qujiang Financial Holdings"”) (the
controlling shareholder of Qujiang Investment), a
state-owned enterprise, has extended its loans for
two years granted to the Group of approximately
RMB3,814,486,000 during the year ended 31
December 2024;

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

— the Group has maintained long-term strong
business relationships with its major banks and
financial institutions to get their continuing
support, and is actively discussing with these
banks and financial institutions for renewal of
loans or new facilities amounting to approximately
RMB176,000,000, and the directors of the
Company are of the opinion that renewal or new
facilities are likely to be obtained during the year
ending 31 December 2025.
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BASIS OF PREPARATION OF THE
FINANCIAL STATEMENTS (continued)

The directors of the Company are therefore of the
opinion that the Group will have adequate funds to
meet its liabilities as and when they fall due for at least
twelve months from the end of the reporting period.
Accordingly, the directors are of the opinion that it is
appropriate to prepare the Group’s financial statements
for the year ended 31 December 2024 on a going
concern basis.

APPLICATION OF NEW AND REVISED
HKFRS ACCOUNTING STANDARDS

The Group has applied the following amendments to
HKFRS Accounting Standards issued by the HKICPA for
the first time, which are mandatorily effective for the
annual period beginning on or after 1 January 2024 for
the preparation of the consolidated financial statements:

Amendments to HKAS 1 Classification of Liabilities
as Current or Non-current
and related amendments to
Hong Kong interpretation 5
(2020)

Amendments to HKAS 1 Non-current Liabilities with
Covenants

Amendments to HKFRS  Lease Liability in a Sale and
16 Leaseback

Amendments to HKAS 7 Supplier Finance
and HKFRS 7 Arrangements

The amendments to HKFRS Accounting Standards
listed above effective for the current year beginning on
1 January 2024 do not have any material impact the
Group's consolidated financial statement.

REVENUE AND SEGMENT REPORTING

(a) Revenue

The principal activities of the Group are the operation of
department stores, a shopping malls and supermarkets
and properties managements in the PRC.

— 12 —
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4 REVENUE AND SEGMENT REPORTING

(continued)

(a) Revenue (continued)

(a)

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

(i)

Disaggregation of revenue

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

4 BWERkoIBHRE (&)

Wi (&)

Yo ek

SHEAEFEL ZEmHERE

B RrEEEEFRA  BH
WA ARERRITHREE
YA o

(i)

WADE
REZEMIRBERE D
ZEFPAEAWE DA

as follows: Nk
2024 2023
—E-_NmEF —T=F
RMB’000 RMB’000
ARETFT AREFT
Revenue from contracts with &8 B R EER|FE1558
customers within the scope EHERZRBEEFEHNZ
of HKFRS 15 U 2
Sales of goods s E 174,183 191,395
Net income from concession sales ‘& &F S 18 §4 & /F WA 70,318 82,344
Management and administrative &2 & 1T AR 7% & U A
service fee income 54,831 44,782
299,332 318,521
Revenue from other sources  H1th 3R Uk 2%
Gross rental income from HEMELHA WA
investment properties 58,202 45,305
357,534 363,826
Disaggregated by timing of RN HEBAKE D E
revenue recognition
Point in time 5 Bh 244,501 273,739
Over time [Crei=ars| 54,831 44,782
299,332 318,521

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

therefore presented.

~ 13—
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4 REVENUE AND SEGMENT REPORTING 4 WRERDEHE (&)
(continued)
(a) Revenue (continued) (a) Wz (&)

(i) Disaggregation of revenue (continued)

The Group engages in the retail business, and
accordingly, the directors of the Company
consider that the Group’s customer base
is diversified and has no customer with
whom transactions have exceeded 10% of
the Group’s revenue for the year ended 31
December 2024 (2023: Nil).

Information on gross revenue
Gross revenue for concession sales charged to

(i) KAZE(E)
AEEREZEEK A
U:I:’Z’K ji%umﬁ Z’K
SENEFPEMZ (L
BEEE-ZT-_mF+=
A=+—HLFEARE
l” XS HEBAREEK

@mIOBWMBERL (ZETE ==
Fom)o

AW B B2 A
HATERF 2N EE

retail customers. HE 2B -
2024 2023
—ECNE —E-=F
RMB’000 RMB’000
ARETFT AREFT
Sales of goods EmiEE 174,183 191,395
Gross revenue from concession 4 FF EAE §5 & IS
sales 558,956 695,224
Gross rental income @ e WA 58,202 45,305
Management and administrative &2 & 77 E AR & B A
service fee income 54,831 44,782
846,172 976,706

Further details regarding the Group’s segment
reporting are disclosed in Note 4(b).
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4 REVENUE AND SEGMENT REPORTING
(continued)

(a) Revenue (continued)

(ii) Revenue expected to be recognised in

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

The Group has applied the practical expedient
in paragraph 121 of HKFRS 15 to its sales
contracts for prepaid stored value cards
such that the Group did not disclose the
information about revenue that the Group will
be entitled to when it satisfies the remaining
performance obligations under the contracts
for sales of prepaid stored value cards
because the Group recognises revenue at the
amount to which it has a right to invoice,
which corresponds directly to the value to
the customer of the Group's performance
completed to date.

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

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

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

(b)

Wi (&)
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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, and other financial
charges and income, and “depreciation
and amortisation” is regarded as including
impairment losses on tangible and intangible
assets and fair value gain or loss on investment
property. To arrive at adjusted EBITDA, the
Group's earnings are further adjusted for
items not specifically attributed to individual
segments, such as head office or corporate
administration costs. No inter-segment
sales have occurred for the years ended 31
December 2024 and 2023.

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.
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4 REVENUE AND SEGMENT REPORTING
(continued)

(i)

4 BWERkoIBHRE (&)

(b) Segment reporting (continued) (b) DEFHE (&)
Segment information (continued) (i) HEBEH (&)
Information regarding the Group'’s reportable NTHEEEAER 2R
segments as provided to the Group’s most HEDHLEMNTRET
senior executive management for the purposes AEBZESRERE
of resource allocation and assessment of NHEERBEE_T =
segment performance for the years ended 31 FR-ZFE-_=F+=A
December 2024 and 2023 is set out below. =+—HLEFESEER
Nt o BRI -
2024
—ECmE
Department
stores and
shopping mall Supermarkets Total
BE#EER
BoHL BETE CH
RMB’000 RMB’000 RMB’000
AREFR AEETFT AREFT
Disaggregated by timing of RUWHEBABESE
revenue recognition
Point in time 53 113,792 130,709 244,501
Over time B8 055 ] 50,366 4,465 54,831
164,158 135,174 299,332
Revenue from other sources KRB EHM KRR 2K H 48,475 9,727 58,202
Revenue from external AREFZWHERTESE
customers and reportable 7 W&
segment revenue 212,633 144,901 357,534
Reportable segment profit AR 2 2R A
(adjusted EBITDA) (4 F%EBITDA) 4,479 19,548 24,027
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4 REVENUE AND SEGMENT REPORTING
(continued)

(b) Segment reporting (continued)
(i) Segment information (continued)

4 BWERkoIBHRE (&)

(b) &

(i) BHEHR(E)

BE (&)

2023
—T-=F
Department
stores and
shopping mall Supermarkets Total
BEASR
B L BT S GEl
RMB'000 RMB'000 RMB’000
AREFT AREFT AREFT
Disaggregated by timing of RUHERABEIE
revenue recognition
Point in time E 6 123,017 150,722 273,739
QOver time BE 15 ] 34,621 10,161 44,782
157,638 160,883 318,521
Revenue from other sources REE R F 2 W #H 35,464 9,841 45,305
Revenue from external AREFZWRRTESE
customers and reportable 2 BB E
segment revenue 193,102 170,724 363,826
Reportable segment (loss)/profit AT &% 22 (E18) /
(adjusted EBITDA) % 7 (4% EBITDA) (2,068) 6,981 4913

_18 -




4 REVENUE AND SEGMENT REPORTING 4 WRERDEHE (&)

(continued)
(b) Segment reporting (continued) (b)
(ii) Reconciliation of reportable segment

DEEHE (&)
(i) ATHRED I (FE) &

(loss)/profit FI ¥ R
2024 2023
—E-mME TEC=F
RMB’000 RMB’'000
ARB TR AREFT
Reportable segment profit BECERR v
(adjusted EBITDA) (4 FAZEBITDA) 24,027 4,913
Other income H A A 1,030 6,685
Share of result of a joint venture  D{EAEREIEE 2,408 -
Depreciation expenses FERX (214,290) (197,407)
Impairment losses on prepayments W EEME BN FIBZ REEE
for acquisition of properties (57,134) (35,747)
Net finance costs MBERFHE (283,651) (231,802)
Fair value (losses)/gains on REMELIAE (BR)/
investment properties W g (17,131) 1,270
Unallocated head office and corporate & 73 B¢ 48 26 K& /A 7] 17 B &2
administration expenses (6,256) (11,464)
Loss before taxation BR B Al B 18 (550,997) (463,552)
5 LOSS BEFORE TAXATION 5 KRBAER
Loss before taxation is arrived at after charging/ BREIATEIEE R, (GTA) ¢
(crediting):
(a) Net finance costs: (a) BIHEREEE:
2024 2023
—E-_NmEF -
RMB’000 RMB’000

ARETFT ARETT

Interest expenses on bank and other ~ SRITREMEEZF S H
borrowings

Interest on lease liabilities HEBEZHE

Bank charges and other finance costs ~ $E1T& A & H 40 BT % &

Total borrowing costs BEERAR

Less: interest expense capitalised B BERMEAMBEYEENK
into prepayments for acquisitions of H 2 M B
properties

Net foreign exchange loss B 5 B 18 % HR

The borrowing costs have been capitalised at a rate
of 7.00% for the year ended 31 December 2024
(2023: 7.00%).
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5

LOSS BEFORE TAXATION (continued)

5

BRELAIE R (&)

(b) Staff costs: (b) BT RRA:
2024 2023
—B-WmE —E-=F
RMB’000 RMB’'000
ARB TR ARBTFT
Salaries, wages and other benefits e TEREMEBER 58,109 75,013
Contributions to defined contribution A& FE {4 FUR K 81 3%
retirement plans 7,750 9,377
65,859 84,390
(c) Other operating expenses: () HMKEMX:
2024 2023
1 -2 —B-=F
RMB’000 RMB’000
AR¥FT ARBTFT
Auditors’ remuneration 1% 85 B 7 B
— audit services — % BUR T 2,600 2,600
— non audit services — I EAR - -
Other professional service fee HitBXRGE 9,602 10,683
Property management fee MEERE 3,130 7,405
Expense related to short-term lease RETE AR - 72
Loss on disposal of property and BREMERZRHEZ
equipment &8 4 -
Others Hith 40,000 37,433
55,336 58,193
INCOME TAX IN THE CONSOLIDATED 6 MREBBRAMSEH
STATEMENT OF PROFIT OR LOSS
Taxation in the consolidated statement of profit mEBRRAZBIERE:
or loss represents:
2024 2023
ZEDpmF —E-=F
RMB’000 RMB’'000
AR¥FT ARETFT
Current taxation FHEBE
- withholding tax on distributed earnings ~ — % /K & F|FEINFL - 2,888
— provision for PRC Corporate Income Tax ~ — " B ¥ TS HEE 513 221
— over-provision in respect of prior years —BEFEEERE (1,963) (712)
(1,450) 2,397
Deferred taxation BB
— reversal of temporary differences —EREE 2R (9,473) (5,806)
(10,923) (3,409)
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INCOME TAX IN THE CONSOLIDATED
STATEMENT OF PROFIT OR LOSS
(continued)

The Company and the subsidiaries of the Group
incorporated in Hong Kong are subject to Hong Kong
Profits Tax rate of 16.5% (2023: 16.5%). No provision for
Hong Kong Profits Tax has been made, as the Company
and the subsidiaries of the Group incorporated in Hong
Kong did not have assessable profits subject to Hong
Kong Profits Tax for the year ended 31 December 2024
(2023: RMB Nil).

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

The subsidiaries of the Group established in the PRC are
subject to a PRC Corporate Income Tax rate of 25% for
the year ended 31 December 2024 (2023: 25%).

BASIC AND DILUTED LOSS PER SHARE

(a) Basic loss per share

The calculation of basic loss per share is based
on the loss attributable to equity shareholders of
the Company of approximately RMB538,091,000
(2023: loss of RMB453,250,000) and the weighted
average number of approximately 1,149,695,000
ordinary shares (2023: 1,165,819,000 ordinary and
convertible preference shares) in issue during the
year.

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 loss per share, the convertible preference
shares issued have been included in the calculation
of the weighted average number of shares in issue.

On 6 January 2023, the Company had completed

the off-market share buy-back of non-voting
preference shares.
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BASIC AND DILUTED LOSS PER SHARE 7 BREAXAKEBEERE (&)

(continued)
(b) Diluted loss per share (b)

The calculation of diluted loss per share is the same
as the basis loss per share as the Company did not
have any potential dilutive shares outstanding for
the years ended 31 December 2024 and 2023.

BEREEER

ERARABREZE T -_NFER
—EC=F+-_A=+—HIF
&0 B AT B BT SN E Y
D MEREEEE TEEE

R E AR E AR -
TRADE AND OTHER RECEIVABLES 8 FEWERFKHEMEWT
2024 2023
—E-NE T =%
RMB’000 RMB’'000

AREFRT ARETT

Trade receivables from third parties, BWE=7TERZ KR EIERE

net of loss allowance (Note (a)) (Kfat(a))
Other receivables from third parties HibEWE = A
Amounts due from related parties JEE s B B A+ 5RIB
(Note (b)) (KtaEb))
Deposits e
Financial assets measured at BRBEKATECEMEE
amortised cost
Value added tax recoverable AR IR B E T
(a) Ageing analysis (a)

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

22,043 21,963

16,462 8,305

114 26,114

85,661 88,517
124,280 144,899
13,115 21,476
137,395 166,375

BRiR 2 A

BT A RE UK BR 3R B B e UK 2 B
WERF (BB BEEE) N ®
HERIEREZ A RER ST
T

2024 2023
—E-E —E-=4F
RMB’000 RMB’000

ARMFT ARETT

Less than 1 month LR —1EA

More than 1 month but less than —@EAUNEEELR=1A
3 months

More than 3 months =@ AN E

_22_
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TRADE AND OTHER RECEIVABLES 8

(continued)
(a) Ageing analysis (continued)

(a)

Trade receivables from third parties are due within 3

months from the date of billing.

(b) The balances are unsecured, non-interest bearing (b)
and are expected to be settled within one year.

RRiR 247 (&)

FE W B R I H At B UL (45)

ERE=TRFEEZAHE=

(EPERAERE

A AEERE IR B R TR

R—FREN -

/7

TRADE AND OTHER PAYABLES 9 ENERRKREMENR
2024 2023
—E-ME TE-=F
RMB’000 RMB’000
AR%FT ARKFT
Trade payables arising from: EMERRENATEEEE
— Concession sales — I EEEE 181,297 160,853
— Purchase of inventories -BERFE 38,585 44,014
219,882 204,867
Amounts due to related parties JE AT B8 3 A T RIE 1,036 11,824
Other payables and accrued expenses: E i f& i 3% & flE 5+ & F -
— Payables for staff related costs —ERNZEIHEER 17,198 15,316
— Payables for interest expenses and ~ —ERF| B HREEZR S
transaction costs on borrowings BN 117,732 8,879
— Deposits from concessionaries - FARERkERPZS
and customers 45,524 9,532
— Dividends payables —ERRE 2,211 3,661
— Others —HAit 169,827 286,274
352,492 323,662
Financial liabilities measured at REHEKATEZERARE
amortised cost 573,410 540,353
Other taxes payable JE A B b B 18 4,658 3,910
578,068 544,263
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TRADE AND OTHER PAYABLES (continued) 9 ENERIRREMENSER(E)

Ageing analysis BRi#R 5 AT

Trade payables from third parties are due within one ERNE=FRREEE[HE—EA
month from the date of billing. Included in trade and A B B o 5T A T AR SR N E A B 5 5K
other payables are trade payables with the following ZENBRRRRE SRR A 2R
ageing analysis (based on the due date) as of the end of BN

the reporting period:

2024 2023
—E-ME —E =4
RMB’000 RMB’000

ARMFT ARETT

Due within one month 18 A R 2 5 219,882 204,867
BANK AND OTHER BORROWINGS 10 SBITREMEE
The Group's bank loans and other borrowings are AKEBZRTERMEMEE TN
analysed as follows: N
2024 2023
—E-UE —EF-=
RMB’000 RMB'000
AR¥FT ARKFT
- Bank loans —RITER 814,702 708,090
— Other borrowings —HMEE 4,038,986 3,783,308
4,853,688 4,491,398
Less: current portion BB E D (596,769) (1,042,885)
4,256,919 3,448,513
DIVIDENDS 11 RE
The directors of the Company do not recommend the ARalEE2TT MAEakNEE2 2
payment of a dividend for the year ended 31 December ZHFEF A=+ —BILEFEZRE
2024 (2023: RMB Nil). TR =FARETT) -
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MANAGEMENT DISCUSSION AND ANALYSIS
FINANCIAL RESULTS

The Group’s gross revenue for the year ended 31 December
2024 was approximately RMB846.2 million as compared
to approximately RMB976.7 million for the year ended 31
December 2023.

Annualised area efficiency (annualised gross revenue per
average operating area of department stores) for the year
ended 31 December 2024 was RMB9,723 per square meter, as
compared to RMB11,746 per square meter for the year ended
31 December 2023.

Revenue of the Group for the year ended 31 December
2024 was approximately RMB357.5 million as compared
to approximately RMB363.8 million for the year ended 31
December 2023.

The gross rental income and management and administrative
service fee income of the Group for the year ended 31
December 2024 were RMB113.0 million, as compared to
RMB90.1 million for the year ended 31 December 2023. The
increase was due to the rental and management service fee for
the opened new stores.

The Group’s loss from operations (EBIT) for the year ended
31 December 2024 was approximately RMB252.6 million as
compared to loss of approximately RMB233.0 million for the
year 31 December 2023. The operating profit margin (loss
from operations over gross revenue) changed from -23.9% to
-29.9%.

For the year ended 31 December 2024, the Group’s adjusted
operating profit (adjusted EBITDA) was approximately RMB20.2
million as compared to loss approximately RMB6.6 million for
the year ended 31 December 2023. Compared with the annual
EBIT which excluded the non-operating factor of impairment
of prepayment for acquisition of property of the Xian Center
project, the management considers that the adjusted EBITDA
can better reflect the Company's operating results and
position.

For the year ended 31 December 2024, the Group’s
impairment loss on prepayment for acquisition of properties
was approximately RMB57.1 million, while the impairment loss
on prepayment for acquisition of properties for the year ended
31 December 2023 was approximately RMB35.7 million. Such
increase was due to the increase in prepayment for acquisition
of properties in excess of the increase in valuation upon
capitalisation of borrowing costs.
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FINANCIAL RESULTS (continued)

Net finance costs of the Group for the year ended 31
December 2024 were approximately RMB283.7 million (2023:
RMB231.8 million), which was due to the increase in principal
amount of bank and other borrowings.

The Groups loss for the year ended 31 December 2024
and loss attributable to shareholders of the Company were
approximately RMB540.1 million (2023: RMB460.1 million) and
approximately RMB538.1 million (2023: RMB453.3 million)
respectively.

LIQUIDITY AND FINANCIAL RESOURCES

As at 31 December 2024, the Groups consolidated net asset
value was RMB511.6 million (31 December 2023: RMB948.6
million). As at 31 December 2024, the Group had cash at bank
and on hand amounting to RMB10.7 million (31 December
2023: RMB49.7 million). The current ratio of the Group as at
31 December 2024 was 0.12 (31 December 2023: 0.13). The
gearing ratio, being bank and other borrowings and lease
liabilities less cash at bank and on hand divided by the total
equity, as at 31 December 2024, was 10.13 (31 December
2023: 5.06).

BUSINESS REVIEW

Looking back at the reporting period, the People’s Republic
of China (the “PRC") retail industry faced and will continue
to face challenges and be subject to internal and external
factors including macroeconomic fluctuation, government
policy guidance, rapid growth of other retail channels such as
e-commerce and rising costs in the short term. By adhering to
the principle of managing its financial resources in a prudent
manner, the Group will optimise its cost structure, improve
its management efficiency and strengthen its capability. It will
strive to make progress in the PRC market which is full of
opportunities and challenges, in order to create values for its
customers and maximise the returns to its shareholders.
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CAPITAL STRUCTURE

There was no change to the Group's capital structure during
the year ended 31 December 2024. As at 31 December
2024, the issued share capital of the Company was
HK$114,969,471.5 divided into 1,149,694,715 shares of
HK$0.1 each (the “Shares”).

Details of the Group’s bank and other borrowings for the
year ended 31 December 2024 are set out in the financial
statements. As of 31 December 2024, the cash and cash
equivalents of the Group were mainly denominated in RMB,
with certain amount denominated in USD and Hong Kong
dollars.

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

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

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

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

MATERIAL ACQUISITION AND DISPOSAL AND
SIGNIFICANT INVESTMENTS

The Company did not make any material acquisitions or
disposals of subsidiaries, associates or joint ventures for the
year ended 31 December 2024. As at 31 December 2024, the
Group did not hold any significant investments.

CHARGE ON THE GROUP’S ASSETS

As at 31 December 2024, property and equipment with an
aggregate net book value of approximately RMB3,116.1
million (31 December 2023: RMB3,641.5 million) and
investment property amounting to approximately RMB1,345.4
million (31 December 2023: RMB834.4 million) of the Group
had been pledged to secure the Group’s bank and other
borrowings.

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

Daming Palace Shopping Mall

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

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

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

On 26 July 2024, two hearings had been held for the
litigation case, which mainly involved evidence and debate,
and therefore no substantial progress had been made. On 14
August 2024, Century Ginwa Ding Yao withdrew the lawsuit,
and the two parties are currently discussing for a settlement.
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MATERIAL LITIGATION (continued)

Xi‘an Centre Development Project

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

Century Ginwa Company Limited (tt42£ERHDERAE])
("Century Ginwa"” or “Ginwa Bell Tower”), a 83.88% owned
subsidiary of the Company, filed a civil complaint to the People’s
Court of Yanta District of Xi‘an City and received a summons
for hearing in April 2024. Century Ginwa demands Xi'an Yigao
Property Development Company Limited* (FAZESEES
FR/AT]) (the “Project Company”) to continue to perform the
agreement entered into between the parties in relation to the
development of the commercial part of “Xi‘an Centre” located
at the Xi‘an Hi-tech Industries Development Zone of Xi‘an, the
PRC comprising a gross floor area of approximately 69,061 square
meters and 457 car parking spaces (the “Xi‘an Centre Property”)
in accordance with the requirements of Century Ginwa and the
subsequent purchase of the Xi‘an Centre Property by Century
Ginwa and the relevant supplemental agreements. Century
Ginwa also demands the Project Company to undertake a default
penalty in the amount of RMB368.808 million and the related
litigation costs. Such default penalty was calculated up to 19
January 2024 and shall continue to be accumulated until the
actual date of delivery.

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

On 21 August 2024, The hearing was held again, at which
only evidence was presented. Both parties provided and
exchanged evidence for verification. At the same time, Century
Ginwa is actively negotiating reconciliation strategies with the
Project Company. Currently, active negotiations are ongoing.

Save as disclosed above, none of the members of the Group
was engaged in any litigation, arbitration or claim of material
importance in which any member of the Group is a defendant
and no litigation, arbitration or claim of material importance
was known to the Directors to be pending or threatened by
or against any member of the Group in which any member of
the Group is a defendant during the year ended 31 December
2024 and up to the date of this announcement.
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MATERIAL PLAN FOR INVESTMENT OR
CAPITAL ASSETS

As at 31 December 2024, the Group had no plans for any
significant investments or capital assets.

FOREIGN EXCHANGE EXPOSURE

During the year ended 31 December 2024, the revenue
generated and costs incurred from the Group’s operation of
department stores, shopping malls and supermarkets were in
Renminbi. The Directors believe that the Group was not subject
to any significant exposure to foreign exchange risk as most
of the transactions, assets and liabilities of the Group were
denominated in Renminbi.

PROPERTY HELD FOR INVESTMENT

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

FUTURE PLAN AND OUTLOOK

Looking ahead, due to the impact of numerous uncertainties in
domestic and international economy, the current situation may
not be greatly improved in the short term. However, leveraging
the restart and revival of the national economy coupled with
the positive guidance and stimulation of the government
departments on the consumption capacity, we believe that the
consumption capacity will be further released.

Favoured by the overall circumstances, the Company will also
diversify its business for increasing its profit, further develop
its brand agency business, introduce well-known domestic
and foreign brands to enter the northwest market, so as to
provide consumers with more quality choices and provide
operational management services to the franchise stores. By
reducing channels to directly provide goods to consumers,
the pattern of profit distribution will be changed. With our
strong brand strength, outstanding operating efficiency, good
financial performance and loyal customer base, we believe the
Company will maintain its leading position in the marketplace
among the industry and generate better returns for our
shareholders.The Company will also adjust its strategy and
formulate corresponding policies in a timely manner in the face
of many unfavorable conditions.
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FUTURE PLAN AND OUTLOOK (continued)

In the reporting period, the Company focused on the concept
of new retail, to achieve “technology upgrades, service
upgrades, management upgrades”. In the specific business
operations, brand adjustment, membership recruitment,
service techniques, teams of talents and other aspects, the
Company will abandon the original inertial thinking, and
constantly adopt new technologies and new methods to
achieve new breakthroughs in all aspects; at the same time,
the Company will implement planning and design in precise
marketing, management effectiveness, safety operations,
and other aspects one by one, and achieve the matching
of responsibilities and rights. Specific strategies include the
following five aspects:

Strategy I: Plan implementation. Thoroughly complete the
various business indicators of the year 2025. In the aspect of
brand adjustment, we must complete the brand adjustment
plan of 2025 according to the time node. It also clarifies the
overall operational planning work in the future.

Strategy Il: Active expansion. Continue to advance the
Xintiandi Department Store project, which will realize the
commencement of business for the whole floor in the year. At
the same time, we will continue to progress the expansion of
new supermarkets.

Strategy lll: Capital protection. Strengthen revenue, use new
types of financing channel tools, optimise the receivable
turnover period and create a healthy capital liquidity
environment.

Strategy IV: Driven innovation. Integrate consumer finance
and internet financial products; meanwhile analyse the
consumption behavior data of members, and develop the
mobile application of shopping guides.

Strategy V: Management effectiveness. Fully embody the
corporate culture effectiveness, performance management
effectiveness and communication mechanism efficiency, and
integrate the application of new management technologies.
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CONTINGENT LIABILITIES

The Group had issued the following guarantee: A guarantee
provided by Ginwa Bell Tower in respect of a sum payable for
acquisition of a property by Ginwa Investments Holding Group
Ltd (“Ginwa Investments”) in August 2005. Ginwa Investments
has defaulted repayment of the above sum payable.

As at 31 December 2024, the Directors did not consider it is
probable that a claim will be made against the Group under
the above guarantee. The maximum liability of the Group at 31
December 2024 under the guarantee issued is the outstanding
amount of the liability of RMB9,500,000 (31 December 2023:
RMB9,500,000) plus accrued interest.

Save as disclosed above, the Group had no significant
contingent liabilities as at 31 December 2024.

DIVIDENDS

The Directors do not recommend the payment of a dividend
for the year ended 31 December 2024.

HUMAN RESOURCES

As at 31 December 2024, the number of the Group's staff
was 3,296 (31 December 2023: 3,435), including 627 (31
December 2023: 767) directly employed full time employees,
and the remaining being concession sales staffs managed on
behalf of the suppliers; and the number of male and female
employees was 495 and 2,801, respectively, accounting for
approximately 15% and approximately 85%, respectively.
Most of the employees are employed in Mainland China. The
directly employed employees’ remuneration, promotion and
salary increments are assessed based on both the Group’s
performance and the professional and working experience
of the individual as well as by reference to prevailing market
practice and standards. Apart from the general remuneration
package, the Group also grants discretionary bonus to the
eligible staffs based on their performance and contribution to
the Group. The Group regards high-calibre staffs as one of the
key factors to corporate success.

The Company has implemented fair employment practices,
and adopted the principles of merit-based employment and
talents for suitable positions in the recruitment process without
any gender discrimination. The Group’s staff costs for the year
ended 31 December 2024 were approximately RMB65,859,000
(for the year ended 31 December 2023: RMB84,390,000). In
addition, the Group also provides trainings for employees in
different functions.
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EVENT AFTER THE REPORTING PERIOD

Save as the entering into the Second Extension Agreement,
there have been no significant events occurring after the end
of the reporting period up to the date of this announcement.

CLOSURE OF REGISTER OF MEMBERS

For determining the identity of the shareholders of the
Company to attend and vote at the annual general meeting
of the Company to be held on Tuesday, 17 June 2025 (2025
AGM"), the register of members of the Company will be
closed from Wednesday, 11 June 2025 to Tuesday, 17 June
2025, both days inclusive, during which period no transfer of
Shares will be registered. In order to be eligible to attend and
vote at the 2025 AGM, all transfers of Shares accompanied
by the relevant share certificates must be lodged with the
Company’s branch share registrar and transfer office in Hong
Kong, Tricor Investor Services Limited at 17/F., Far East Finance
Centre, 16 Harcourt Road, Hong Kong for registration not later
than 4:30 p.m. on Tuesday, 10 June 2025.

SCOPE OF WORK OF THE AUDITOR

The figures in respect of the consolidated statement of
financial position as at 31 December 2024 and consolidated
statement of profit or loss and other comprehensive income
and the related notes thereto for the year ended 31 December
2024 of the Group as set out in the announcement have
been agreed by the Group’s auditor, McMillan Woods (Hong
Kong) CPA Limited (“McMillan Woods"”), to the amounts
set out in the Group’s latest draft consolidated financial
statements for the year. The work performed by McMillan
Woods in this respect did not constitute an assurance
engagement in accordance with Hong Kong Standards on
Auditing, Hong Kong Standards on Review Engagements or
Hong Kong Standards on Assurance Engagements issued by
the Hong Kong Institute of Certified Public Accountants and
consequently no assurance has been expressed by McMillan
Woods on the announcement.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s listed securities
(including the sale of treasury Shares) during the year ended
31 December 2024.
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CORPORATE GOVERNANCE PRACTICES

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

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

In the opinion of the Directors, the Company had complied
with all code provisions of the Corporate Governance Code
(the "CG Code") as set out in Appendix C1 to the Listing Rules
throughout the year ended 31 December 2024.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix C3 to the Listing Rules. Having made
specific enquiry of all the Directors, all Directors confirmed that
they have complied with the required standards set out in the
Model Code throughout the year ended 31 December 2024.

REVIEW OF ANNUAL RESULTS BY AUDIT
COMMITTEE

The Company established the audit committee of the
Company (the “Audit Committee”) with written terms of
reference in compliance with the Listing Rules and the CG
Code. The Audit Committee consists of three members,
namely Mr. Tsang Kwok Wai, Mr. Ruan Xiaofeng and Mr.
Chen Shuai. Mr. Tsang Kwok Wai is the chairman of the Audit
Committee.

The Audit Committee has reviewed the annual results of
the Company for the year ended 31 December 2024 and is
of the opinion that such consolidated results complied with
the applicable accounting standards, the Listing Rules, other
applicable legal requirements and that adequate disclosures
have been made.
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PUBLICATION OF ANNUAL RESULTS ON THE
WEBSITES OF THE STOCK EXCHANGE AND OF
THE COMPANY

This announcement will be published on the websites of the
Stock Exchange and of the Company. The annual report for the
year ended 31 December 2024 containing all the information
required by Appendix D2 to the Listing Rules will be dispatched
to shareholders and published on the websites of the Stock
Exchange and of the Company in due course.

APPRECIATION

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

By order of the Board
Century Ginwa Retail Holdings Limited
Yao Jiangang
Chairman

Hong Kong, 26 March 2025

As at the date of this announcement, the Board comprises four
executive Directors, being Mr. Yao Jiangang, Mr. Choon Hoi Kit
Edwin, Ms. Wan Qing and Ms. Zhang Wei; two non-executive
Directors, being Mr. Huang Zhihua and Mr. Chen Shuai, and
three independent non-executive Directors, being Mr. Tsang
Kwok Wai, Mr. Ruan Xiaofeng and Ms. Song Hong.

*  For identification purpose only
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