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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ANNUAL RESULTS ANNOUNCEMENT BE-_ZE—-HE
FOR THE YEAR ENDED
31 DECEMBER 2025 T= H$E+¥£$Ell_it¢$r;z
FINANCIAL HIGHLIGHTS Bt &g =
Year ended Year ended
31 December 31 December
2025 2024
Bz HE
—E-HEF —EF
+=A=+-8 +-A=+—~
IEEE IEFE
RMB million RMB million
AREBHET AREBETT
Gross revenue (" AU S 713.9 846.2
Revenue & 347.2 357.5
EBITDA i BT & N 55 BT A1 57.3 (53.1)
Adjusted EBITDA @@ KRR BT E A
AEG @ 38.9 20.2
EBIT (Loss from operations) HERIFE (K& EE) (137.3) (252.6)
Adjusted EBIT @@ KABRBRE AR EO® (157.3) (194.1)
Loss attributable to equity shareholders — 7Zx /A &) A% 3R FE (5 &5 18
of the Company (417.9) (538.1)
Basic loss per share BREKREE (36.3) cents 2 (46.8) cents 5
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FINANCIAL HIGHLIGHTS (continued) BMERE (£

At At
31 December 31 December
2025 2024

R-ZZE-RF R-ZE-m4F
+=g=+-8 +=A=t+-8
RMB million RMB million
ARBEETR ARBBEETT

Net assets of the Group rEEEEFE 235.0 511.6
NAV per ordinary share © BREBREEFES 0.20 yuan T 0.45 yuan 7T
Notes: Kiat -
(1) Gross revenue represents the gross amount arising from the (1) B IENEES SFATETE Y
sales of goods, concession sales charged to retail customers, EENE AL WA RAEL K
gross rental income and management and administrative BrEBRITERREBWA 258

service fee income charged to tenants.



FINANCIAL HIGHLIGHTS (continued) MBREE &)

Notes: (continued) ffax - ()
) Adjusted EBIT is calculated as below: (2) #EAEEBITHIETE T ¢
2025 2024
—E-HEF —E UL
RMB million RMB million
AR¥EETR ARBEEET
Revenue g 347.2 357.5
Other income and other gains H b U A R H s Y 2 235.0 1.0
Changes in inventories of finished goods Zpk miEEEH) (124.9) (152.5)
Sales and other taxes and surcharges S e B b B 1B R B N (7.1) (10.4)
Staff costs B TR (58.0) (65.9)
Depreciation expenses MERX (196.4) (214.3)
Utilities expenses NHEBHEMX (35.4) (36.9)
Advertisement expenses BEMAX (5.8) (11.9)
Reversal of provision B ER R 31.7 51.3
Expected credit losses on trade and other J& Ui B 3k & E th FiE U 3R 78 HA
receivables EEEE (63.1) (58.1)
Impairment losses on goodwill and MEREREEZREERE
intangible assets (122.4) -
Impairment loss on property and M R R REEE
equipment (3.9) -
Impairment loss on prepayments for Uk BB Y % 38 1~ 3R0B 2 BB S
acquisition of properties B (88.6) (57.1)
Other operating expenses Hfgemsy (45.6) (55.3)
EBIT (Loss from operations) BEARE (KEEE) (137.3) (252.6)
Adjust: Other income and other gains PR H A R E MU (235.0) (1.0)
Impairment losses on goodwill HERBEEES
and intangibles assets B EE 122.4 -
Impairment loss on property MEREE L
and equipment WA EE 3.9 -
Impairment losses on prepayments WEE ¥ RIBZ
for acquisition of properties REEE 88.6 57.1
Share of result of a joint venture DIEEENEEE 0.1 2.4
Adjusted EBIT RARB B ARE (157.3) (194.1)




FINANCIAL HIGHLIGHTS (continued) MBREE &)

Notes: (continued) ffax - ()
(3) Adjusted EBITDA is calculated as below: (3) #EFHEEBITDAMIETE LT ¢
2025 2024
—E-HEF —E UL
RMB million RMB million
ARBBEER ARBBEET
Loss for the year REEZERE (384.4) (540.1)
Net financial costs MBEBREE 308.8 283.7
Income tax Fris i (63.5) (10.9)
Depreciation expenses MERX 196.4 2143
EBITDA BE T AT R 57.3 (53.0)
Adjust: Other income and other gains FEE  HAb U A R H ek (235.0) (1.0)
Valuation losses on investment REMENGESIE
properties 1.7 17.1
Impairment loss on prepayments WEE ¥ RIBZ
for acquisition of properties EEE 88.6 57.1
Impairment losses on goodwiill EENELEEZ
and intangible assets A EE 122.4 -
Impairment loss on property and L EYSE L
equipment NEREY R ! 3.9 -
Adjusted EBITDA RABBESINEBHEARE 38.9 20.2




FINANCIAL HIGHLIGHTS (continued)

Notes: (continued)

4)

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

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

BEREER

Sales per ticket

Annualised area efficiency (per m?) @

Year ended

31 December
2025

BZE
—E"HE
+ZA=+—H
LHFE

RMB

AR¥ T

RSEMBEM 1,521

FEATFHR(FEHK)@ 8,400

Year ended

31 December
2024

BHE
—EMEF
+=-A=+—8
EFE

RMB

AR

1,382

9,723

Notes: it et -
(1) Sales per ticket represents gross revenue divided by total (1)

number of transactions of department stores. Bge
(2) Annualised area efficiency represents annualised gross revenue (2)

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 2025, together with comparative

FEXE

e EREERBRAR ([ARF)E
E([EE)g([EFE)EMH A7
EWMBAR (B IAEEHHEHE=Z
THE+T A=+ BHUEFEZHEAEE
¥ ERBE_SE-_NME+_-_A=+—

figures for the year ended 31 December 2024, as follows: HIEFEZLEREFNT:
CONSOLIDATED STATEMENT OF PROFIT OR LOSS melEER
For the year ended 31 December 2025 B —TE-—fHFEf-_A=+—HIFEE
2025 2024
—E-HE —E-F
Note RMB’000 RMB’'000
it &% AR®TT ARETFT
Revenue Uy = 4 347,243 357,534
Other income and other gains A NSRS 234,968 1,030
Changes in inventories of finished BN mFE &
goods (124,878) (152,496)
Sales and other taxes and surcharges 4% K& H th £ 18 K B hn ¢ (7,112) (10,472)
Staff costs B IR 5(b) (58,029) (65,859)
Depreciation expenses HERX (196,440) (214,290)
Utilities expenses NHEBERX (35,371) (36,907)
Advertisement expenses BEERX (5,823) (11,871)
Reversal of provision B E#R 31,650 51,328
Expected credit losses on trade and & Uk R 3 f2 EL A JiE Uk 50
other receivables BHEEEE (63,130) (58,150)
Impairment losses on goodwill and EENEFEEZ
intangible assets REEE (122,377) -
Impairment loss on property and M REEZREEBR
equipment (3,903) -
Impairment loss on prepayments WY ETEMRIEBEZ
for acquisition of properties A E R (88,562) (57,134)
Other operating expenses H 48 & B 52 5(c) (45,573) (55,336)
Loss from operations REEE (137,337) (252,623)
Valuation losses on investment KREMEZHE
properties 518 (1,733) (17,131)
Share of result of a joint venture DEEERRIEE 52 2,408
Net finance costs MBERFE 5(a) (308,835) (283,651)
Loss before taxation MRELATE A 5 (447,853) (550,997)
Income tax 18 %t 6 63,465 10,923
Loss for the year rEEEE (384,388) (540,074)
Attributable to: BT ALTEWS:
Equity shareholders of the Company A2 &A% 5 (417,925) (538,091)
Non-controlling interests FEFE AR HE = 33,537 (1,983)
Loss for the year rEEEE (384,388) (540,074)
Loss per share BREE
Basic and diluted (RMB) HEARAN#E(ARET) 7 (0.363) (0.468)
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CONSOLIDATED STATEMENT OF PROFIT OR
LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended 31 December 2025

REBABEREMEEKER

BE T -"hF+-_A=+—HIFFE

2025 2024
—E-RHE —EF
Note RMB’000 RMB’000
it &t AR T ARKTFT
Loss for the year rFEEFEE (384,388) (540,074)
Other comprehensive income/ TEEHMEEmKE
(expense) for the year (after (BAX) (LHMBRFE) :
tax):
ltems that will not be reclassified to BT EH D EEIEZE
profit or loss: 2B
— Surplus on revaluation of land —EnMFEERAZ LM
and buildings held for own use, REFRE (MBRRIE)
net of tax 95,166 113,005
- Equity securities designated —EBERBRANEIER
at fair value through other Hegt AEMm2mEK
comprehensive income @ ([BAnEEER
("FVOCI”)-net movement in fair EEHzt AEMmEmEK
value reserve w2 ERBH BN
B HEEHR 229 371
— Exchange differences arising on —BmEREINEE
translation into presentation M+ Z 5
currency 12,434 (10,298)
Other comprehensive income rEEHMEZEKE
for the year 107,829 103,078
Total comprehensive expense for AREE XM XA
the year (276,559) (436,996)
Attributable to: BT ALTEWS:
Equity shareholders of the ZN/NGI) g5
Company (310,133) (435,072)
Non-controlling interests FEIE R M A 33,574 (1,924)
Total comprehensive expense for AREE MBI XA
the year (276,559) (436,996)




CONSOLIDATED STATEMENT OF FINANCIAL

=B B IR R R

POSITION
As at 31 December 2025 Ro-E-—FHEFESf—HA=+—H
2025 2024
—E-RE —ZEpuLF
Note RMB’000 RMB’000
Bt aF AR¥FT ARBFIT
Non-current assets ERBEE
Property and equipment LEJNET 3,449,633 3,517,687
Investment properties KEE 1,343,644 1,345,377
Intangible assets mEE 157,234 244,482
Goodwill RIS - 35,129
Investment in a joint venture WEESENT 6,460 6,408
Prepayments for acquisition of WY 3 2 TE 5RIE
properties 2,213,179 2,217,041
Deferred tax assets FREFIBEEE 10,380 10,739
7,180,530 7,376,863
Current assets REEE
Inventories TE 17,166 23,399
Trade and other receivables & U BR Z0 N H b FE Uk 70 8 338,601 137,395
Prepayments SEENE O] 20,386 38,981
Equity securities designated EEREANEFERHR
at FVOCI S AHMEEREZ
T 5 300 10,188
Cash at bank and on hand RITHEGFLFERS 4,091 10,710
380,544 220,673
Current liabilities REBEE
Trade and other payables JE 15 BR 3R % L Ath B {5 3R 9 616,795 578,068
Promissory note O - 223,330
Contract liabilities ARAE 136,939 154,257
Bank and other borrowings RITREMEE 10 745,700 596,769
Lease liabilities HEBE 24,626 27,732
Income tax payable FEfH TS TR - 35,585
Provisions ey 145,852 177,502
1,669,912 1,793,243
Net current liabilities RBEEFE (1,289,368)  (1,572,570)
Total assets less current liabilities EAEERGHEE 5,891,162 5,804,293




CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (continued)
As at 31 December 2025

mEMBIRRR (F)

RZFE-RF+—_H=+—H

2025 2024
—E-RHE —E U4
Note RMB’000 RMB’000
it &t AR¥FT ARKFIT
Non-current liabilities RBEE
Promissory note EHEE 208,587 -
Bank and other borrowings MITREMEE 10 4,436,612 4,256,919
Lease liabilities HERE 285,290 313,619
Deferred tax liabilities REMIERE 725,653 722,176
5,656,142 5,292,714
NET ASSETS EERH 235,020 511,579
CAPITAL AND RESERVES MR K &
Share capital & A 103,602 103,602
Reserves ERe] 88,233 385,675
Total equity attributable to equity A TR REGESATE
shareholders of the Company 191,835 489,277
Non-controlling interests FERER 43,185 22,302
TOTAL EQUITY AR 235,020 511,579
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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 2025
comprise the Company and its subsidiaries (collectively
referred to as the “Group”). The principal activities of the
Group are the operation of department stores, shopping
malls and supermarkets and properties management in
the People’s Republic of China (the “PRC").

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

BASIS OF PREPARATION 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, 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 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 loss of approximately RMB384,388,000
for the year ended 31 December 2025 and as of that
date the Group had net current liabilities of approximately
RMB1,289,368,000 and balance of cash at bank and
on hand of approximately RMB4,091,000. However, the
Directors of the Company do not consider that material
uncertainties related to events or conditions exist which,
individually or collectively, may cast significant doubt on the
Group’s ability to continue as a going concern. This is because
based on a cash flow forecast of the Group that covers a
period not less than twelve months from the date of approval
of these consolidated financial statements prepared by the
management, the Directors have made an assessment and
concluded that the Group is able to continue as a going
concern for at least the next twelve months from the end of
the reporting period and to meet its repayment obligations,
as and when they fall due, having regard to the following:

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

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

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

— 12 —
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BASIS OF PREPARATION OF THE
FINANCIAL STATEMENTS (continued)

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

The Directors are therefore of the opinion that the Group
will have adequate funds to meet its liabilities as and
when they fall due for at least twelve months from the
end of the reporting period. Accordingly, the Directors
are of the opinion that it is appropriate to prepare the
Group’s financial statements for the year ended 31
December 2025 on a going concern basis.

APPLICATION OF NEW AND REVISED
HKFRS ACCOUNTING STANDARDS

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

REVENUE AND SEGMENT REPORTING

(a) Revenue

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

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

(continued)

(a) Revenue (continued)

(i)

Disaggregation of revenue

(a)

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

as follows:

4 BWERkIBHRE (&

Wi ()

(i)

WADE

REBZEMRIMBERE D
ZEFPAEHNWE D AW

—|T :
2025 2024
—E-RE —E T NF
RMB’000 RMB’000

AREFT ARETT

Revenue from contracts with
customers within the scope
of HKFRS15

Sales of goods

Net income from concession sales

Management and administrative
service fee income

Revenue from other sources
Gross rental income

Disaggregated by timing of
revenue recognition

Point in time

Over time

BRMBEREERF1557E
BrRzREEFEHZK
=

7 o i &

Frat SR EF WA
B MITHARTS B WA

H At 3R U &5
mEs WA

RWERAREDSE

isg
B8 5 ]

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

therefore presented.

_ 14—

166,925 174,183
65,854 70,318
57,431 54,831

290,210 299,332
57,033 58,202

347,243 357,534

232,779 244,501
57,431 54,831

290,210 299,332

AEBOERWERE T
BEREA ™5 - At - g2
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4 REVENUE AND SEGMENT REPORTING

(continued)

(a) Revenue (continued)

(i)

Disaggregation of revenue (continued)

The Group engages in the retail business, and
accordingly, the Directors consider that the
Group’s customer base is diversified and has
no customer with whom transactions have
exceeded 10% of the Group’s revenue and no
inter-segment sales have occurred for the year
ended 31 December 2025 and 2024.

Information on gross revenue

4 WHERD

BE|E (&)

(a) Wz (48)

(i)

WA (&)

TEERESTEEL A
ﬁt’%%n/b/—‘% ZF%.E/]
XEE®MZ T BEHZE
ZECRFR T NEF
+ZAZF+—HIEFEAR
SEVTEXSBANEE
WEHI0OBHEF BREH D
B I o

BRI a5 B B2 B

Gross revenue for concession sales charged to FARERPZETERE
retail customers. HE 2 @I -
2025 2024
ZBZHE —EomEF
RMB’000 RMB’'000
AREFTT AREFT
Sales of goods EmiHE 166,925 174,183
Gross revenue from concession 4 #F BB $4 & 4B UK 35
sales 432,522 558,956
Gross rental income @ e WA 57,033 58,202
Management and administrative &2 & 77 E RS & B A
service fee income 57.431 54,831
713,911 846,172
Further details regarding the Group’s segment BRARNEE D BHRE 2

reporting are disclosed in Note 4(b).
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4 REVENUE AND SEGMENT REPORTING 4 WHERDMWEE (&)
(continued)
(a) Revenue (continued) (a) Wz (&)
(i) Revenue expected to be recognised in (i) FAHARAREAREEHHE

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

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

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

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

(b) Segment reporting

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

(i)

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

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

Segment information

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

Revenue and net income and expenses
are allocated to the reportable segments
with reference to revenue and net income
generated by those segments and the
expenses incurred by those segments.
However, assistance provided by one segment
to another is not measured.
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4 REVENUE AND SEGMENT REPORTING
(continued)

(b) Segment reporting (continued)

(i)

Segment information (continued)

The measure used for reporting segment profit
s "adjusted EBITDA"” i.e. "adjusted earnings
before interest, taxes, depreciation and
amortisation”, where “interest” is regarded as
including interest income, and other financial
charges and income, and “depreciation
and amortisation” is regarded as including
impairment losses on tangible and intangible
assets and valuation gain or loss on investment
property. To arrive at adjusted EBITDA, the
Group's earnings are further adjusted for
items not specifically attributed to individual
segments, such as head office or corporate
administration costs. No inter-segment
sales have occurred for the years ended 31
December 2025 and 2024.

Assets and liabilities are not monitored by the
Group’s senior executive management based
on segments. Accordingly, no information on
segment assets and liabilities is presented.
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4 REVENUE AND SEGMENT REPORTING 4

(continued)

(b) Segment reporting (continued)

(i)

Segment information (continued)

(b) &
(i)

Information regarding the Group's reportable
segments as provided to the Group’s most
senior executive management for the purposes
of resource allocation and assessment of
segment performance for the years ended 31
December 2025 and 2024 is set out below:

ko EB®RE (&)

e (&)

DEER (E)

UWTHEBEAER 27
REDIHERTIRET
KEBZESREERE
UHFEREE - -5
FR_E-_NF+ = A
—t+t—BHLHEESRER

Nt b o BRI :
2025
S -2
Department
stores and
shopping malls Supermarkets Total
BEBER
BUHL BETS CH)
RMB'000 RMB'000 RMB'000
ARBFR AR®TR ARBTR
Disaggregated by timing of RUWHEBABESE
revenue recognition
Point in time 53 112,213 108,215 220,428
Over time B8 055 ] 61,848 7,934 69,782
174,061 116,149 290,210
Revenue from other sources R B E MR 2 K #H 47,793 9,240 57,033
Revenue from external AREFZWHERTESE
customers and reportable 7 W&
segment revenue 221,854 125,389 347,243
Reportable segment profit AR 2 2R A
(adjusted EBITDA) (4 FHZEBITDA) 30,680 11,584 42,264

~ 19—



4 REVENUE AND SEGMENT REPORTING

(continued)

(b) Segment reporting (continued)

(i) Segment information (continued)

4 BWERkoIBHRE (&)

(b) &

(i) BHEHR(E)

BE (&)

2024
—TomE
Department
stores and
shopping malls Supermarkets Total
BEASR
B L BT S GEl
RMB'000 RMB'000 RMB'000
ARETFT ARETT ARETR
Disaggregated by timing of RUHERABEIE
revenue recognition
Point in time E 6 113,792 130,709 244,501
QOver time BE 15 ] 50,366 4,465 54,831
164,158 135,174 299,332
Revenue from other sources REE R F 2 W #H 48,475 9,727 58,202
Revenue from external AREFZWRRTESE
customers and reportable 2 BB E
segment revenue 212,633 144,901 357,534
Reportable segment profit ARE D R
(adjusted EBITDA) (4 FHZEBITDA) 4,479 19,548 24,027
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4 REVENUE AND SEGMENT REPORTING 4 WHRDEHE (£)

(continued)
(b) Segment reporting (continued) (b) DEFHE (&)
(ii) Reconciliation of reportable segment (i) THRESE (FE) &
(loss)/profit FI ¥ R
2025 2024
—E-ERE —ENEF
RMB’000 RMB’000
ARBFT ARETFT
Reportable segment profit BEEpoR v
(adjusted EBITDA) (4% FH#EEBITDA) 42,264 24,027
Other income and other gains Hoh A R H A e 234,968 1,030
Share of result of a joint venture DIEEERAIER 52 2,408
Depreciation expenses NERX (196,440) (214,290)

Impairment losses on property and ¥ L& E BREERBE
equipment, intangible assets and ~ ZEEEE

goodwill (126,280) -
Impairment loss on prepayments WENEBN KB ZREER

for acquisition of properties (88,562) (57,134)
Net finance costs B 7S B %5 (308,835) (283,651)
Valuation losses on REDEHERE

investment properties (1,733) (17,131)
Unallocated head office and corporate & 73 B¢ 48 26 K& /A 717 B 2

administration expenses (3,287) (6,256)
Loss before taxation Br AT E 1B (447,853) (550,997)
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LOSS BEFORE TAXATION

Loss before taxation is arrived at after charging/

(crediting):

BR Bt A& 18R
BRABESNG S GEA)

(a) Net finance costs: () MBERFE:
2025 2024
—E-EHE —E-NEF
RMB’000 RMB’000
AR¥FT ARBTFT
Interest expenses on bank and other 1T R EMEE 2 Fl &8 H
borrowings 315,655 334,173
Interest on lease liabilities MEBEZHE 23,347 26,710
Bank charges and other finance costs  $81T& A & H 40 BT % & 40,707 7,468
Imputed interest on promissory note ERBRIEENS 13,826 -
Total borrowing costs BEERAR 393,535 368,351
Less: interest expense capitalised B BBEREAWBEYEENK
into prepayments for acquisitions of 2 MERX
properties (84,700) (84,700)
308,835 283,651

The borrowing costs have been capitalised at a rate
of 6.57% for the year ended 31 December 2025

(2024: 7.00%).

(b)

HE_Z_AF+=-A=+—
BIEFE BEKRAEEF
K6S5T%ER(ZE Y F:

7.00%) °

Staff costs: (b) ET A
2025 2024
—E-RE —E_N4F
RMB’000 RMB’000
ARETFT ARBT T
Salaries, wages and other benefits He ITEREMER 51,351 58,109

Contributions to defined contribution A 8t 3R (R 5T 2 5%

retirement plans 6,678 7,750
58,029 65,859
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5 LOSS BEFORE TAXATION (continued) 5 BRBAIEE (E)
(c) Other operating expenses: (0 HttR&ER%K:
2025 2024
—E-EHEF —E-NEF
RMB’000 RMB’'000
ARB TR ARBTFT
Auditors’ remuneration 1% 85 B 7 B
— audit services — R 2,600 2,600
— non audit services — I H ARG 879 -
Other professional service fee HithEERBKE 6,936 9,602
Property management fee MEERE 6,204 3,130
Written off of property and equipment  #fl $5 ¥ % I 3% {8 2,625 -
Others Hith 26,329 40,004
45,573 55,336
6 INCOME TAX 6 FEH
Taxation in the consolidated statement of profit mEBBERAZBIIEE:
or loss represents:
2025 2024
ZBZHE —TomEF
RMB’000 RMB’'000
ARBFR ARMTFT
Current taxation: FEHIE:
— provision for PRC Corporate Income Tax — B EFREH EE - 513
— over-provision in respect of prior years ~ — BEFEHEEEE (35,579) (1,963)
(35,579) (1,450)
Deferred taxation: EEBE
- origination and reversal of —EREREZESRED
temporary differences (27,886) (9,473)
(63,465) (10,923)




7

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 RMB417,925,000
(2024: RMB538,091,000) and the weighted average
number of approximately 1,149,695,000 ordinary
shares (2024: 1,149,695,000 ordinary shares) in
issue during the year.

(b) Diluted loss per share

The calculation of diluted loss per share is the same
as the basic loss per share as the Company did not
have any potential dilutive shares outstanding for
the years ended 31 December 2025 and 2024.

TRADE AND OTHER RECEIVABLES

7

8

BREAREBEEE

(a) BREXERE
ERERABEDERAAR
AIREELMEBEEOARK
417,925,0007C ( == — P4 -
AR #538,091,0007T) &R
AEREBHTNEFEHED
1,149,695,0000 L@ (==
Z P4 :1,149,695,0000% & @
BR) o

(b) BREEER
ARARFRBE-_ZE-_AFER
—ENFE+_A=1+—HIF
[ AT B ITIE NS
7 WEREEEHRZTERAS

IREREBAER -
FE Ut BR TR & H b FE UK
2025 2024
—E-RE —ZE U4
RMB’000 RMB’000

ARMFT ARETT

Trade receivables from third parties, BUE =R NG EERE

net of loss allowance (Note (a)) (HtiE(a)) 26,594 22,043
Other receivables from third parties, net EHth gl sE =5 718 - 14 E 18

of loss allowance (Note (b)) B (Kt ob)) 218,416 16,462
Amounts due from related parties FE U BB A 5B

(Note (c)) (Krat(c)) - 114
Deposits Ee 77,653 85,661
Financial assets measured at BEBHEKN AT ECERMEE

amortised cost 322,663 124,280
Value added tax recoverable AR EIE(E T 15,938 13,115

338,601 137,395

Except for deposits of RMB4,503,000 (2024: RMB4,503,000)
which have no fixed term of refund or recognition, all of the
trade and other receivables are expected to be recovered
within one year.
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8 TRADE AND OTHER RECEIVABLES
(continued)

(a)

(b)

(c)

Ageing analysis

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

8 E:{%EE*X&EMFEH&’%’\

(a)

fRi#R 2 AT

BT A RE Ui BR R B B A FE UK 2 FE
WERR (2 HIBR BB BB ) I
HEHRZEEZEHCRER ST
T

2025 2024

—E-RE —ZEopuE

RMB’000 RMB’000

AR¥FT ARSTFT

Less than 1 month LR —1ER 21,485 12,711
More than 1 month but —@EAUFELR=MA

less than 3 months 5,109 9,332

26,594 22,043

Trade receivables from third parties are due within 3
months from the date of billing.

Amount of approximately RMB169,897,000,
primarily relating to liquidated compensation
income awarded from the final court ruling
judgement dated 29 December 2025, involving
Xi'an Yigao Property Development Company
Limited. This amount pertains to the development
of the commercial portion of “Xi'an Centre
Property” located in the Xi‘an Hi-tech Industries
Development Zone of Xi'an, the PRC. The nature
of this receivable is contractual, arising from legal
proceedings concerning the development project.

The balances are unsecured, non-interest bearing
and are expected to be settled within one year.
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TRADE AND OTHER PAYABLES

9 ENRIAKHEAREMSK

2025 2024
—E_ERHFE —EpuLF
RMB’000 RMB’'000
AR¥Fx ARMFT
Trade payables arising from: ENERENUTSEEEALA
— Concession sales — B EEEE 176,969 181,297
— Purchase of inventories -BEFE 24,874 38,585
201,843 219,882
Amounts due to related parties JEfTREE AN T FTE (MaE3))
(Note (i) 9,377 1,036
Other payables and accrued expenses: i f& 1< 2 [ fE 5+ 2 1 -
— Payables for staff related costs —ERNzEIHBEEAR 14,670 17,198
- Payables for interest expenses and  —ENFIEXHREEZX S
transaction costs on borrowings DN 143,640 117,732
— Deposits from concessionaries —BHAREBAEEFE®
and customers 45,406 45,524
— Others (Note (i) — B (i aE i) 198,007 172,038
401,723 352,492
Financial liabilities measured at RBHEKN AT ECSREE
amortised cost 612,943 573,410
Other taxes payable JE A B b B 1R 3,852 4,658
616,795 578,068
Notes: Bifat -
()  The balance as at 31 December 2025 and 2024 are () RZE-_AFRZFT-_NF+H

unsecured, non-interest bearing and are expected to be

settled in coming year.

(i) At 31 December 2025 included in the balance are iy #HHRBREAR_ZT =
payables of approximately RMB128,980,000 (2024:
RMB142,601,000) due to a third party relating to the
renovation and upgrade of one department store and the
shopping mall. Remaining balances mainly are payables to
other non-trade related vendors and accrued expense for

daily operations.

=t -BZESHREER 28U

R FEHIR R G o

—“hRFE+ A
T HEMFZARBBHARE
128,980,0007T (ZZE ZHF: AR
#142,601,0007T ) + H B8 37 &t
HZ—EEERSEEEYTRLER-
BRTEHRTERENEMIEE FE

METRBERAESEZEMNH

3o
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TRADE AND OTHER PAYABLES (continued) 9 ENERARHEMEMSRK(E)

Ageing analysis BRi#R 5 AT

Trade payables from third parties are due within one f1ﬁ%_ﬁﬁ§ BEZEHERE—EA
month from the date of billing. Included in trade and A B B o 51 A 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:

2025 2024
—EC-REF —TF
RMB’000 RMB’000

ARMFT ARETT

Due within one month R—1E A AR H 201,843 219,882
BANK AND OTHER BORROWINGS 10 RITRAEMEE
The Group’s bank loans and other borrowings are AREFZEITEREEMEE ST
analysed as follows: T
2025 2024
—E-RE —T PN
RMB’000 RMB’000

ARMFT ARKETL

Bank loans RITER 850,695 814,702
Other borrowings EMES 4,331,617 4,038,986
5,182,312 4,853,688
Less: current portion L BIEREE (745,700) (596,769)
4,436,612 4,256,919
DIVIDENDS 11 RE
The Directors do not recommend the payment of a EEW T EERNEBEE-ZE-_HF
dividend for the year ended 31 December 2025 (2024: +ZA=+t—"HLEFEZERE(ZZ
RMB Nil). “HF:AREEIT) -
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EXTRACT OF INDEPENDENT AUDITOR’S
REPORT

The following is an extract from the independent auditor’s
report on the Group's consolidated financial statements for the
year ended 31 December 2025.

Opinion

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

Material Uncertainty Related to Going Concern

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

_28 —

1B 3 A2 BUED 3Rz 8%

TXAEAEBREZE_ZT_AF+_H
—t+t—HIFEGEYBRR 2B LIZH
BD R 2 8k o

=z
=

BPRA GEMBBRRERERE S
B &R e BB 1% s R g5 R
EEMmMAAMKKR EEER_T_RF
TZA=+—HNEaHARE EX
BHEZBLFENGAMBRENMEE
Reng YD BREL ARG ZER
BREBRZRBES -

HBEREERENERTREM
BMPEBEIRAV B RN T2 &
miEEHBEE-_E-_RE+-_A=+—8
tFE BEEHEFEBHOARE
384,388,000t ' MEEZ A EBESEM
FREBAENAEAR1,289,368,0007T K
BITRFHERSEH L ARM4L091,000
T ZEEMRIEGRBAFTEERTETE
MBAEY BESEEMNBELERNE
AEREE BN ER W ERZSBIEE
F &k e



MANAGEMENT DISCUSSION AND ANALYSIS
FINANCIAL RESULTS

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

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

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

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

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

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

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

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

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

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

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

LIQUIDITY AND FINANCIAL RESOURCES

As at 31 December 2025, the Group’s consolidated net asset
value was approximately RMB235.0 million (2024: RMB511.6
million). As at 31 December 2025, the Group had cash at bank
and on hand amounting to approximately RMB4.1 million
(2024: RMB10.7 million). The current ratio of the Group as at
31 December 2025 was 0.23 (2024: 0.12). The gearing ratio,
being bank and other borrowings and lease liabilities less cash
at bank and on hand divided by the total equity, as at 31
December 2025, was 23.35 (2024: 10.13).
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BUSINESS REVIEW

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

CAPITAL STRUCTURE

There was no change to the Group’s capital structure during
the year ended 31 December 2025. As at 31 December
2025, the issued share capital of the Company was
HK$114,969,471.5 divided into 1,149,694,715 shares of
HK$0.1 each (the “Shares”).

As of 31 December 2025, the cash and cash equivalents of the
Group were mainly denominated in RMB, with certain amounts
denominated in USD and Hong Kong dollars.

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

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

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

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

MATERIAL ACQUISITION AND DISPOSAL AND
SIGNIFICANT INVESTMENTS

The Company did not make any material acquisitions or
disposals of subsidiaries, associates or joint ventures for the
year ended 31 December 2025. As at 31 December 2025, the
Group did not hold any significant investments.
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CHARGE ON THE GROUP’S ASSETS

As at 31 December 2025, property and equipment with an
aggregate net book value of approximately RMB3,098.3
million (2024: RMB3,116.1 million) and investment property
amounting to approximately RMB1,343.6 million (2024:
RMB1,345.4 million) of the Group had been pledged to secure
the Group’s bank and other borrowings.

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

MATERIAL LITIGATION
Daming Palace Shopping Mall

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

Xi'an Century Ginwa Ding Yao Shopping Mall Company
Limited* (AZHLSESRBREWHERAF) (“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* (AZMLSEBYWBRAA) (“Xi'an Century
Ginwa"), an indirect wholly owned subsidiary of the Company,
as original lessee entity, and Shaanxi Daming Palace Investment
Development Co., Ltd.* (KA KPAEHREZFEBEREMT
NA])  (the “Lessor”) as lessor in respect of the lease of the
commercial property “Daming Palace Shopping Mall (X
BAEEYH L) " located at No. 359 Taihua North Road in
Weiyang District, Xi‘an City, with two floors underground
and seven floors above ground (the “Property”) for a term of
20 years (the “Lease Agreement”) (as supplemented by the
supplemental agreement to the Lease Agreement entered
into between Xi‘an Century Ginwa and the Lessor in respect
of the change of the lessee entity from Xi'an Century Ginwa
to Century Ginwa Ding Yao), be ruled as terminated on 27
November 2023, and the Lessor to repay Century Ginwa Ding
Yao the earnest money of RMB70 million and relevant interest;
and (ii) the Lessor to compensate Century Ginwa Ding Yao the
costs associated with the surrender of the Property and to bear
relevant costs and fees incurred as the plaintiff in the litigation
for exercising the rights.
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MATERIAL LITIGATION (continued)

Daming Palace Shopping Mall (continued)

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

On 26 July 2024, two hearings had been held for the
litigation case, which mainly involved evidence and debate,
and therefore no substantial progress had been made. On 14
August 2024, Century Ginwa Ding Yao withdrew the lawsuit.
Despite diligent communication efforts between both parties,
an effective settlement had not been reached. Consequently,
on 4 January 2026, Century Ginwa Ding Yao resubmitted the
litigation materials to the Xi‘an City Weiyang District People’s
Courts.

Xi'an Centre Development Project

References are made to the Company’s announcements dated
4 December 2014, 20 July 2017, 20 September 2021, 29
December 2021, 23 May 2024, 3 June 2024, 25 August 2025,
22 October 2025 and 7 January 2026, and the Company’s
circular dated 22 January 2015.

Century Ginwa Company Limited (a2 & ERMHER A
A]) (“Century Ginwa” or “Ginwa Bell Tower”), an 83.88%
owned subsidiary of the Company, filed a civil complaint to
the People’s Court of Yanta District of Xi‘an City and received
a summons for hearing in April 2024. Century Ginwa demands
Xi'an Yigao Property Development Company Limited* (78
ZREEEABMR LA (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.
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MATERIAL LITIGATION (continued)

Xi'an Centre Development Project (continued)

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

On 21 August 2024, the hearing was held again, at which only
evidence was presented. Both parties provided and exchanged
evidence for verification.

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

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

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

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

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

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

1. The second item of the civil judgment (2024) Shan 0113

Min Chu No. 11843 of Yanta District People’s Court of
Xi‘an City is hereby revoked.
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MATERIAL LITIGATION (continued)
Xi'an Centre Development Project (continued)

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

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

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

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

Save as disclosed above, none of the members of the Group were
engaged in any litigation, arbitration or claim of material importance
in which any member of the Group is a defendant and no litigation,
arbitration or claim of material importance was known to the
Directors to be pending or threatened by or against any member
of the Group in which any member of the Group is a defendant
during the year ended 31 December 2025 and up to the date of this
announcement.

MATERIAL PLAN FOR INVESTMENT OR
CAPITAL ASSETS

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

FOREIGN EXCHANGE EXPOSURE

During the year ended 31 December 2025, the revenue
generated and costs incurred from the Group’s operation of
department stores, shopping malls and supermarkets were in
Renminbi. The Directors believe that the Group was not subject
to any significant exposure to foreign exchange risk as most
of the transactions, assets and liabilities of the Group were
denominated in Renminbi.
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PROPERTY HELD FOR INVESTMENT

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

FUTURE PLAN AND OUTLOOK

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

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

—37 —

RIEREWR

AEE N —REEROAT ZIERAE
HREMEERERR (BYHRL) -2
EREPARORAE RAARERAEE T
2 17448 75 51 B B B R SR KB A 7 L
BE LA RS R BB M eR 0 1 B TR 3RE

ARTERRE
ARAEEBATLERE SEE#HR]
REBR EEMKERHE REEDBRE
b BEBA REsnE BEREEL
PORZER A B SR  SRRIBRTT
MoFERCEREF EFRRNERLE
Prig A BER{ERELERBRS ST
& TERRIUB RS RS REANT
BER/ZOITEZRICARRR ROE
BAEZEHTEEEE S HEERREER
TEXRRERDY BRABAREEIR
[EETASIE]NEE - RASETHEER
FAOHER - RFHAR EAR T —RRL RIS RE
BREEETSEOEELEE-

AEBERE ERR A EBFORELRE
BEINSNT BEEHBERRSE BR
AREANESEERR FERBIRA
EEE RERERAEERR TRERE
ERRTEEEAEREBE-



CONTINGENT LIABILITIES

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

As at 31 December 2025, the Directors did not consider it is
probable that a claim will be made against the Group under
the above guarantee. The maximum liability of the Group
at 31 December 2025 under the guarantee issued is the
outstanding amount of the liability of RMB9,500,000 (2024:
RMB9,500,000) plus accrued interest.

Save as disclosed above, the Group had no significant
contingent liabilities as at 31 December 2025.

DIVIDENDS

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

HUMAN RESOURCES

As at 31 December 2025, the number of the Group's staff
was 2,954 (2024: 3,296), including approximately 565
(2024: 627) directly employed as full time employees. The
remaining were concession sales staff managed on behalf
of the suppliers. There are 668 male employees, accounting
for approximately 23%, and 2,286 female employees,
accounting for approximately 77%. Most of the employees
are employed in Mainland China. The directly employed
employees’ remuneration, promotion and salary increments
are assessed based on both the Group’s performance and the
professional and working experience of the individual as well
as by reference to prevailing market practice and standards.
Apart from the general remuneration package, the Group
also grants discretionary bonus to the eligible staff based on
their performance and contribution to the Group. The Group
regards high-calibre staff as one of the key factors to corporate
success.

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

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

CLOSURE OF REGISTER OF MEMBERS

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

SCOPE OF WORK OF THE AUDITOR

The figures in respect of the consolidated statement of
financial position as at 31 December 2025 and consolidated
statement of profit or loss and other comprehensive income
and the related notes thereto for the year ended 31 December
2025 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 2025.

As at 31 December 2025, the Company did not hold any
treasury Shares.
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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 the code provisions of the Corporate Governance Code
(the "CG Code") as set out in Appendix C1 to the Listing Rules
throughout the year ended 31 December 2025.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

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

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 2025 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 2025 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
Ma Wenzhong
Chairman

Hong Kong, 26 March 2026

As at the date of this announcement, the Board comprises
four executive Directors, being Mr. Ma Wenzhong (Chairman),
Mr. Choon Hoi Kit Edwin (Chief Executive Officer), 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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