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

162)
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Gross revenue "
Uz

Revenue

W e

EBITDA

BT E R H A& F

Adjusted EBITDA @@
KRARERBNE REHEAABN@
EBIT (Loss from operations)
MERIAF (KLEEE)

Adjusted EBIT (Loss from operations) @@
BAEBBAEN (KREEE) Q9

Six months ended
BEZHLEXREA

30 June 30 June

2026 2025

RMB million RMB million
—E-XRE _7_£$
~NA=TH ANA=TH
ARMBEBT ARKBEETL

281.8 401.0
146.3 197.6
(19.7) 12.7

6.8 50.0
(90.9) (94.4)
(80.4) (55.2)




FINANCIAL HIGHLIGHTS (continued) MBEREE (&)

Six months ended

BZEZBILEAER
30 June 30 June
2026 2025
RMB million RMB million
—EZRE “E-hF

AA=t+H NA=+H
ARBEELT AREAZET

Loss attributable to equity shareholders (275.2) (257.4)
RAGIREELEE
Basic loss per share (23.9) cents 7 (22.4) cents 7
BREAEE
At At
30 June 31 December
2026 2025

RMB million RMB million
R-ZZEZR RZE_RF
~AB=+H +tZA=+—H
ARBBEEBT ARKBSET

Net assets of the Group 65.3 235.0
rEEEEFE
NAV per ordinary share © 0.06 yuanjt 0.20 yuanJt

BhEBREEREY

Notes: Bzt

(1) Gross revenue represents the gross amount arising from the () HWREHEEED FASTEEP 2T
sales of goods, concession sales charged to retail customers, HIEHE HES WA LT A & mHE P BE
gross rental income and management and administrative service ZEBRITHRBEWA 2 B

fee income charged to tenants.



FINANCIAL HIGHLIGHTS (continued)

Notes: (continued)

(2)  Adjusted EBIT is calculated as below:

MBRE (&)
HisE: (%)

2)

Revenue

L6

Other income and other gain or loss, net

HoAth YN\ R E b e 2 2 1R AR

Change in inventories of finished goods
AR S FEED

Sales and other taxes and surcharges
$HE I H A B TE I B AN

Staff costs

BIA

Depreciation expenses

TERX

Utilities expenses
N S
Advertisement expenses

BEERX

Expected credit losses on trade and other receivables

MRS R o B R TR E BB 1R

Impairment losses on prepayments for acquisition of properties
W RN RIE R EEE

Other operating expenses

Hip s g%

EBIT (Loss from operations)

BEABR (BEER)

Adjust: Other income and other gain or loss, net

HEEMRARE SR ERFR

Impairment losses on prepayments for acquisition of properties

W BE ) IR N SRR 2 BB B

Adjusted EBIT (Loss from operations)
RAEBEAMET (REFB)

KRBT ERANNTENT

30 June 30 June
2026 2025

RMB million RMB million
—EoXE —E-RF
AB=+H ~NA=t+H
ARBBETT ARBBEET
146.3 197.6

155.2 —*
(59.5) (71.3)
(3.0) (3.1)
(24.7) (28.9)
(87.2) (105.2)
(14.7) (16.1)
(2.1) (2.9)
(22.4) 9.3)
(165.7) (39.2)
(13.1) (16.0)
(90.9) (94.4)
(155.2) —*

165.7 39.2
(80.4) (55.2)

*

less than RMBO.1 million




FINANCIAL HIGHLIGHTS (continued)

Notes: (continued)

MBRE (&)
HisE: (%)

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

T

30 June 2026 30 June 2025
RMB million RMB million
ZEDXRE —ET_hF
AA=+H ~NA=T+H
ARBEETT AREBET
Loss for the period (275.2) (259.6)
HAERE
Net finance costs 146.6 173.0
MBERFERE
Income tax 21.7 (5.9)
BIREXi
Depreciation expenses 87.2 105.2
FERX
EBITDA (19.7) 12.7
REFERBHEAER
Adjust: Other income and other gain or loss, net (155.2) -
REE At WA e Bt M oY R R
Fair value change on investment properties 16.0 (1.7)
BREMENRABEES
Share of result of a joint venture - (0.2)
DEEERRER
Impairment losses on prepayments for acquisition of properties 165.7 39.2
WES R TA N I 2R E RS
Adjusted EBITDA 6.8 50.0
RARBEFERBHEART




FINANCIAL HIGHLIGHTS (continued)

Notes: (continued)

(4)

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

NAV per ordinary share represents the net assets of the Group
per ordinary share.
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KEY PERFORMANCE INDEX EREKEE

Six months ended
HZEZBIEAEA
30 June 30 June
2026 2025
RMB RMB
—ERE “ERHF
AB=1+H ~NA=+8
AR®T AR
Sales per ticket 1,819 1,361
R5EFE
Annualised area efficiency (per m?) @ 7,639 8,757
2EITR(BEHK) @
Notes: Bt iz -
(1) Sales per ticket represents gross revenue per total number of () RSGEEBEEEESEKERAERSE
transactions of department stores. o

(2)  Annualised area efficiency represents annualised gross revenue (2) EF(ITBEBEESE2FERRRIA
per average operating area of department stores. TR ETE S o



INTERIM RESULTS

The board of directors (the “Board”) of Century Ginwa Retail
Holdings Limited (the “Company”) announces the unaudited
results of the Company and its subsidiaries (collectively referred
to as the “Group”) for the six months ended 30 June 2026,
together with comparative figures for the six months ended 30
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WS EREEBRAERA
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E-E-RFAAZTHIEANEAR ZEE

June 2025, as follows: HFWT
CONSOLIDATED STATEMENT OF PROFIT OR LOSS ,%?AE?&%%
For the six months ended 30 June 2026 — unaudited B2 T NENA=1HIE N —REEFE
(Expressed in RMB) (M/\EM?//T)
Six months ended
BZEZAL~EA
30 June 30 June
2026 2025
Notes RMB’000 RI\/IB ‘000
—ECAE ZT-RF
ANB=+H NA=1H
fit st AR¥ T ARKFT
Revenue I &5 4 146,339 197,568
Other income and other gain or loss, net  E 4 A K& b Uz &5
IR R 5 155,204 18
Change in inventories of finished goods M mFEEZH (59,539) (71,289)
Sales and other taxes and surcharges SHE o H At 750 18 I B ANt (2,982) (3,053)
Staff costs BT 6(b) (24,749) (28,875)
Depreciation expenses TERX (87,197) (105,165)
Utilities expenses NEEERT (14,666) (16,109)
Advertisement expenses BERAX (2,148) (2,907)
Expected credit losses on trade and & W BR 3R % L A B L
other receivables REBEEER (22,430) (9,300
Impairment losses on prepayments for WEME 2 BNRIE L
acquisition of properties /WEJEE?‘E (165,659) (39,199)
Other operating expenses Hi & Em % 6(c) (13,076) (16,033)
Loss from operations REFE (90,903) (94,344)
Valuation (loss)/gain on investment property ?x§¢%¥2ﬁ@ (B8), M= (15,999) 1,716
Share of result of a joint venture DIEEERRIEE - 162
Net finance costs Eﬂk%%@‘%ﬁ 6(a) (146,551) (173,018)
Loss before taxation BRBLAT B 18 6 (253,453) (265,484)
Income tax gt 7 (21,709) 5,932
Loss for the period HBAEE (275,162) (259,552)
Attributable to: HATALERL:
Equity shareholders of the Company ARNARE (275,162) (257,411)
Non-controlling interests xR ER —* (2,147)
Loss for the period HREE (275,162) (259,552)
Basic and diluted loss per share (RMB) SREAR#EEE
(AR¥T) 8 (0.24) (0.22)

*  Less than RMB1,000

* DR ARE1,0007T



CONSOLIDATED STATEMENT OF PROFIT OR
LOSS AND OTHER COMPREHENSIVE INCOME

For the six months ended 30 June 2026 — unaudited

(Expressed in RMB)

REBABEREMEEKER

BE-—ZF - NFNH=+HIEH
—REEE
(UARESIT)

Six months ended

BZZHAIEANEAR
30 June 30 June
2026 2025
RMB’000 RMB’000
ZBZARE el
AB=1+H ANA=1A
AR®Fr AREFT
Loss for the period HREE (275,162) (259,552)
Other comprehensive income HRHEM2EkE
for the period (after tax and (RIBRHER
reclassification adjustments): EFSERE):
ltems that will not be reclassified to BAEEHHEEZ B2 ER:
profit or loss:
— Surplus on revaluation of land - BEFIEER L EET
and buildings held for own use B 6,816 62,326
- Equity investments at fair value - AR EFEHAEEEHTA
through other comprehensive Hitz2mEz= ([RARE
income (“FVOCI") = net SEAEEHAEMEE
movement in fair value reserve Was ) ERIRE - ARE
(non-recycling) EE (T gleE) 2858 (123) (952)
6,693 61,374
ltem that may be reclassified HeErEm s BEEncEE:
subsequently to profit or loss:
— Exchange differences -HBREVNEEZ
on translation into bE 5 = HE
presentation currency 98,762 4,888
Other comprehensive income HRHEM2EkE
for the period 105,455 66,262
Total comprehensive expense HR2EMAXARE
for the period (169,707) (193,290)
Attributable to: BET AT B
Equity shareholders ARAIRE
of the Company (169,687) (190,995)
Non-controlling interests JEIERRRE RS (20) (2,295)
Total comprehensive expense HA2HAXARE
for the period (169,707) (193,290)

_8—




CONSOLIDATED STATEMENT OF FINANCIAL

=B B IR R R

POSITION
At 30 June 2026 — unaudited RoE = NENH =+ H—FaEE=z
(Expressed in RMB) (AN EHFT)
At At
30 June 31 December
2026 2025
Notes RMB’000 RMB’000
P I
—E- N —E-RF
‘ ANA=+H +fﬂ =+—H
B 2% AR¥TT ARMTF T
Non-current assets FRBEE
Property and equipment e YR 2,573,172 3,449,633
Investment property wEYE 1,327,645 1,343,644
Intangible assets BVEE 157,234 157,234
Investment in a joint venture R—EEaE R TZ& & - 6,460
Prepayments for acquisition of HQE%WJ%Z?EH
properties 2,089,870 2,213,179
Deferred tax assets RAETRIEE E 10,307 10,380
6,158,228 7,180,530
Current assets RBEE
Inventories FE 15,272 17,166
Trade and other receivables JrE Ui R 3k % L Ath i U R 9 305,808 338,601
Prepayments ICANE/SE 25,701 20,386
Equity securities designated at 5 Etﬁﬁﬁfﬁﬁﬁiﬂﬁi\
FVOCI SEHAEMEEWR 2
- Enkcba 177 300
Cash at bank and on hand RITHEGFLFERS 7,914 4,091
354,872 380,544
Current liabilities REBEE
Trade and other payables JE 1< BR 3k % L Ath B A< 3R 10 610,719 616,795
Promissory note R 216,390 -
Contract liabilities cRAME 132,201 136,939
Bank and other borrowings RITREMEE 11 560,505 745,700
Lease liabilities MEAE 25,741 24,626
Income tax payable JET RIS 39,015 -
Provisions B 140,069 145,852
1,724,640 1,669,912
Net current liabilities REBEEEE (1,369,768) (1,289,368)
Total assets less current HEERRBERE
liabilities 4,788,460 5,891,162




CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (continued)

At 30 June 2026 — unaudited

mEMBIRRR (F)

RIEZNFNHA=+HFKEFEZ

(Expressed in RMB) (AN EHFT)
At At
30 June 31 December
2026 2025
Notes RMB’000 RMB’000
—EZXREF -
NA=+H +tZA=+—H
B 2% AR¥FT ARMTF T
Non-current liabilities kRBEE
Promissory note QTR - 208,587
Bank and other borrowings RITREMEE 11 3,928,707 4,436,612
Lease liabilities HEAE 271,821 285,290
Deferred tax liabilities EEBIEAE 522,619 725,653
4,723,147 5,656,142
NET ASSETS EEFH 65,313 235,020
CAPITAL AND RESERVES BARF#E
Share capital i 103,602 103,602
Reserves i (81,454) 88,233
Total equity attributable to RRFRREGEDZAEE
equity shareholders of the
Company 22,148 191,835
Non-controlling interests FEREDR 43,165 43,185
TOTAL EQUITY ERemE 65,313 235,020

—10 -




NOTES TO THE INTERIM FINANCIAL
STATEMENTS

(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 condensed consolidated financial statements
of the Company for the six months ended 30 June 2026
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").

BASIS OF PREPARATION

This interim financial statements has been prepared in
accordance with the applicable disclosure provisions
of the Rules Governing the Listing of Securities on the
Stock Exchange, including compliance with Hong Kong
Accounting Standard (“HKAS") 34, Interim Financial
Reporting, issued by the Hong Kong Institute of Certified
Public Accountants (the "HKICPA"). It was authorised for
issue on 31 August 2026.

This interim financial statements has been prepared in
accordance with the same accounting policies adopted
in the 2025 annual financial statements, except for
the accounting policy changes that are effective for
accounting periods beginning on 1 January 2026. Details
of any changes in accounting policies are set out in Note
3 to the interim financial statements.

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

This interim financial statements contains condensed
consolidated financial statements and selected
explanatory notes. The notes include an explanation
of events and transactions that are significant to an
understanding of the changes in financial position and
performance of the Group since the 2025 consolidated
financial statements. The condensed consolidated
interim financial statements and notes thereon do not
include all of the information required for full set of
financial statements prepared in accordance with HKFRS
Accounting Standards.

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

The financial information relating to the financial year
ended 31 December 2025 that is included in this interim
financial statements as comparative information does not
constitute the Company's statutory consolidated financial
statements for that financial period but is derived from
those financial statements.

The Group incurred a loss of approximately
RMB275,162,000 for the six months ended 30 June 2026
and as of that date, the Group had net current liabilities
of approximately RMB1,369,768,000 and balance of cash
at bank and on hand of approximately RMB7,914,000.
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
condensed 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:
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BASIS OF PREPARATION (continued)

the Group has obtained new short-term loans from
one bank and other financial institutions with a
total amount of RMB48,000,000 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 short-
term loans granted to the Group of approximately
RMB1,804,192,830 for the six months ended 30
June 2026;

Qujiang Financial Holdings has committed
to providing additional loan facility of
RMB1,370,000,000 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 to obtain financial facilities for
amounting to RMB200,000,000 for the six months
ended 30 June 2026.

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 six months ended 30 June 2026 on a going
concern basis.
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APPLICATION OF NEW AND AMENDMENTS
TO HKFRS ACCOUNTING STANDARDS

For the six months ended 30 June 2026, the Group
has applied the following new and amendments to
HKFRS Accounting Standards issued by the HKICPA, for
the first time, which are mandatorily effective for the
Group’s annual period beginning on 1 January 2026 for
the preparation of the Group’s condensed consolidated
financial statements:

Amendments to HKFRS 9
and HKFRS 7

Contracts Referencing
Nature-dependent
Electricity

Amendments to HKFRS 9
and HKFRS 7

Amendments to the
Classification and
Measurement of Financial
Instruments
Annual Improvements

to HKFRS Accounting
Standards - Volume 11

Amendments to HKFRS
Accounting Standards

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

The Group has not applied any new standard or

interpretation that is not yet effective for the current
accounting period.
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4 REVENUE AND SEGMENT REPORTING
(a) Revenue

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

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

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

4 WEMDWHKE

(a)

Wy
AEBZEBZXHR/NPEEE
BERES BYTLORBETS
ARMEER-

WaERnErPEL 2 BmiHEE
B BHEEHEFEA -BHE
WARBEE - A REE RITRIRES
EUA -

BRIBEMIREED SN 2K
BEFPAXZ WA AET 0

follows: T
Six months Six months
ended ended
30 June 30 June
2026 2025
RMB’000 RMB’'000
BZE H=
ZEIZR —E-AF
~A=1H NA=1H
1E751E A 175 1E A
AR¥ T ARBTFT
Revenue from contracts with BRI EHREEREISKER
customers within the scope of RZREBEEFEH Wi
HKFRS 15
Sales of goods 7 on S 71,511 85,610
Net income from concession sales 43 5 Z 8§45 F UL A 21,919 60,542
Management and administrative & 32 & 1T EURS B U A
service fee income 25,777 25,238
119,207 171,390
Revenue from other sources H b 2R U =
Gross rental income WAL 27,132 26,178
146,339 197,568
Disaggregated by timing of RU=RIAFEIE
revenue recognition
Point in time By 20 93,430 146,152
Over time W& B 5 52,909 51,416
146,339 197,568
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4 REVENUE AND SEGMENT REPORTING

(continued)

4 WHENDIWHE (4)

Wi (&)

(a) Revenue (continued) (a)

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

The Group engages in the retail business, and
accordingly, the directors of the Company consider
that the Group’s customer base is diversified and
has no customer with whom transactions have
exceeded 10% of the Group's revenue for the six
months ended 30 June 2026 (six months ended 30
June 2025: Nil).

Information on gross revenue

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

7 8] ) 2 Bk 28 2 12 o IR 7
45 o Bt B4R 2 5132 A R

DT °

REBRETEER At K
RAEERA AEENEREE
Mzt BEEZZZNFEX
A=+tHLERNEATERZ BB
NEBUPZEI0%9HES (BEZ
E_RFEXNA=ZTHIENEA

&) -

HAKZ BB ZEH

s ERm AFATER
FZErEEHEE Halh AR
BRA R AP UE 2 B R AT

management and administrative service fee income AR 7% B WA 2 4258 -
charged to tenants.
Six months Six months
ended ended
30 June 30 June
2026 2025
RMB’000 RMB’'000
Bz B=E
—EBDXRE —T-ARF
ANB=1H ANA=T+H
1E<{8 A LE7R1E A
AR®FT ARETF T
Sales of goods P miEE 71,511 85,610
Gross revenue from concession sales 4 5F F & §5 & 48 W == 157,370 264,003
Gross rental income MeWABzE 27,132 26,178
Management and administrative & I8 & 17 IR 75 B UL A
service fee income 25,777 25,238
281,790 401,029

Further details regarding the Group’s principal
activities are disclosed below.
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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 2 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 six months ended 30
June 2026 and 2025.

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

Information regarding the Group’s reportable
segments as provided to the Group’s most
senior executive management for the purposes
of resource allocation and assessment of
segment performance for the six months
ended 30 June 2026 and 2025 is set out
below.
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4 REVENUE AND SEGMENT REPORTING 4 WHEMDEHEBE (&)

(continued)
(b) Segment reporting (continued) (b) DEFHE (&)
(i) Segment information (continued) (i) HEBEH (&)

Six months ended 30 June 2026
BE-ZS-AEAA=ZTHLEAEAR

Department

stores and
shopping malls  Supermarkets Total
RMB’000 RMB’000 RMB’000

BEEER
By BRmS &t

AR®F AREFT AR®FL

Revenue and net income  ANREP 7z R
from external customers  SEU A & A&
and reportable segment 2 EBULE KSR ULA
revenue and net income 106,920 39,419 146,339

N

Reportable segment profit 7] 3R & 5 & % F
(adjusted EBITDA) (BHERSITE
FEHERMAN) 9,464 4,525 13,989

Six months ended 30 June 2025
HE-_Z-_RF~A=1tHI~AA

Department

stores and
shopping malls Supermarkets Total
RMB’000 RMB’000 RMB’000

BERES R
By R TS aat
AREFT AREFT AREFT

Revenue and net income  HNEE P 7 Uiz &
from external customers B A R A&
and reportable segment D EBUE KR IRA

revenue and net income 128,650 68,918 197,568
Reportable segment RS D IR F

profit (adjusted (KREBENE

EBITDA) MR EF) 49,299 7,544 56,843

~ 19—



4 REVENUE AND SEGMENT REPORTING

(continued)

(b) Segment reporting (continued)

(ii) Reconciliation of reportable segment

(b) 2E&|mE (&)

4 WHENDIWHE (4)

(i) FIEH &5 8T AR

profit
Six months Six months
ended ended
30 June 30 June
2026 2025
RMB’000 RMB’000
BZE HZE
—ZEZRE —E-RF
ANA=tH ~NA=+H
IEXREAR 1E7}1E A
AR¥FT ARKTFIT
Reportable segment profit A E D B s 13,989 56,843
Other income and other gain or E fth U A & H 4h I 55 88 538
loss, net FEE 155,204 18
Share of results of a joint NME—EEERRIFEE
venture - 162
Depreciation expenses TERX (87,197) (105,165)
Valuation (loss)/gain on wREWMEZHE (BB)/
investment property W 7 (15,999) 1,716
Impairment losses on WHE % 2 AR RIBZ
prepayments for acquisition BEEBE
of properties (165,659) (39,199)
Net finance costs MEERTE (146,551) (173,018)
Unallocated head office and ROMBEBREPETHHAXZ
corporate administration
expenses (7,240) (6,841)
Loss before taxation BB & 1B (253,453) (265,484)
5 OTHER INCOME AND OTHER GAIN OR Hig A R 2 At s2 s 8518
LOSS, NET R
Six months Six months
ended ended
30 June 30 June
2026 2025
RMB’000 RMB’000
BZE BHE
—EBDXRE —T-REF
NA=+AH ~A=+H
IEREA 1EX1E A
AR¥FT AR®TF T
Interest income FLEWA 4 18
Gain on disposal of a subsidiary HE—HKEAF 156,060 -
Loss on disposal of a joint venture HE—MEERRIKEZEIE (860)
155,204 18

—20—




(crediting):

The borrowing costs have been capitalised at a rate
of 7% per annum for the six months ended 30 June

2026 (six months ended 30 June 2025: 7%).

21 =

LOSS BEFORE TAXATION 6 KRHAEE
Loss before taxation is arrived at after charging/ BB BRTEED NG, (5T A)
(a) Net finance costs HMKERFE
Six months Six months
ended ended
30 June 30 June
2026 2025
RMB’000 RMB’'000
BZE HE
—EZX —E-RF
~A=t+H NAZ=+H
IERX{E A 175 E A
AR¥FT AR®Fr
Interest expenses on bank and TERNEMEEZ
other borrowings B H 169,635 195,940
Interest on lease liabilities HEBBEZHMEA 10,548 12,891
Bank charges and other finance costs $R77 & 3 [ E b 81 7 & 914 312
Imputed interest on promissory note & & Z & 7 (HE R & 7,804 6,182
Total borrowing costs BEE KA 188,901 215,325
Less: interest expenses capitalised & : = &AL AUk B ¥ T8+
into prepayments for FIE 2 M E X
acquisition of properties (42,350) (42,350)
Net foreign exchange loss bE 5 B 1R )F 5 - 43
146,551 173,018

BE-_ZE-R"FNA=ZTHIER
BA EERABDERFFEI%
(B2 -_AFA=+H1
NER 7% ) B AL -



6

LOSS BEFORE TAXATION (continued) 6 MBAIEE &)
(b) Staff costs (b) EIRAK
Six months Six months
ended ended
30 June 30 June
2026 2025
RMB’000 RMB’000
Bz H=E
—ECZRX —E-RE
ANB=1H NA=1+H
1@ A 175 1E A
AR¥Fx ARBTFIT
Salaries, wages and other benefits #H 4~ TE& N E M 1EF] 21,668 25,458
Contributions to defined A7 B FURIRET 2 3R
contribution retirement plans 3,081 3,417
24,749 28,875
(c) Other operating expenses () HMKEMX
Six months Six months
ended ended
30 June 30 June
2026 2025
RMB’000 RMB’000
Bz H=E
—ENE —E-RE
~A=1H ~A=1H
1@ A 175 1E A
AR¥Fix AR TFT
Professional service fee HERGE 3,498 5,703
Property management fee MEEEE 193 1,036
Loss on early termination RERIEHEEZ
of lease E5 18 - 258
Others Hiy 9,385 9,036
13,076 16,033
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7

INCOME TAX Fri8 8t

Six months Six months

ended ended

30 June 30 June

2026 2025

RMB’000 RMB’'000

BZE HE

—EDAN —E-RF

~NA=1+H ~NA=+H

1E<1E A 175 E A

AR¥TF T ARETFT

PRC Corporate Income Tax PEMEMEH

Provision for the period HA R H 39,015 22
Deferred taxation EIE R IE (17,306) (5,954)
21,709 (5,932)

No provision for Hong Kong Profits Tax has been made,
as the Company and the subsidiaries of the Group
incorporated in Hong Kong did not have assessable
profits subject to Hong Kong Profits Tax for the six
months ended 30 June 2026 (six months ended 30 June
2025: 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 six months ended 30 June 2026 (six months ended 30
June 2025: 25%).

BASIC AND DILUTED LOSS PER SHARE

The calculation of basic loss per share for the six months
ended 30 June 2026 is based on the loss attributable to
equity shareholders of the Company of approximately
RMB275,162,000 (six months ended 30 June 2025:
loss of RMB257,411,000) and the weighted average
of 1,149,695,000 ordinary shares (six months ended
30 June 2025: 1,149,695,000 ordinary shares) in issue
during the interim period.

During the six months ended 30 June 2026 and the six
months ended 30 June 2025, diluted loss per share is
calculated on the same basis as basic loss per share.
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9 TRADE AND OTHER RECEIVABLES

9 RBUWRAKH ib B WK

At At

30 June 31 December
2026 2025
RMB’000 RMB’000

R-ZBZAE R-T-RHHF
ANA=t+H +t—A=+—H
AREFRT ARETT

Trade receivables from third parties, FEWE =5 BRF Ik E B EE

net of loss allowance (B M)
(see Note)

Other receivables from third parties — E th fE Ut 5 = J5 18
?r*v

Deposits &

Financial assets measured HEBEKNATECEREE

at amortised cost

Value added tax recoverable A] Uy (O] 18 (E 7

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

Note:

Ageing analysis

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

15,724 26,594
199,864 218,416
69,355 77,653
284,943 322,663
20,865 15,938
305,808 338,601

P P W B 5k % EL A e W R T8 T 10
—F R E SRS H o IR
—REEZHE=EARNZIH-

it
W 7

AN R U AR R B EL At B R 2 B R R
(ENBRERBEBE) NBSHRZERR

HiZBREE DT T -
At At
30 June 31 December
2026 2025
RMB’000 RMB’000

R-ZEZAREF A
NB=+H +=-—A=1+—H
AR¥TT ARMTFT

Less than 1 month LR —1E A 14,938 21,485

More than 1 month but less than —@AARLEEILR=MEA
3 months 786 5,109
15,724 26,594
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10

TRADE AND OTHER PAYABLES

10 BENRAREMGENRK

At At

30 June 31 December
2026 2025
RMB’000 RMB’'000

RIBZARE RZE_RF
NA=+AH +ZA=+—H
AR¥TT ARMTFT

Trade payables arising from: EMERRENTEEES
— Concession sales — I EBEHE 113,355 176,969
— Purchase of inventories -BEFE 26,898 24,874
140,253 201,843
Amounts due to related parties FETRAE A L FRIE (AT
(see Note) 32,720 9,377

Other payables and accrued expenses E b i€ (< 3% & fE =t &
— Payables for staff related costs —“ENZEIHEBER 12,680 14,670
— Payables for interest expenses and —r‘ﬁFi“Zﬂ BX Rk

transaction costs on borrowings & DN 261,735 143,640

- Deposits from concessionaries and — i EEEEEFLS
customers 25,236 45,406
— Others —H A 137,509 198,007
437,160 401,723

Financial liabilities measured at BBEKATEC AR
amortised cost 610,133 612,943
Other taxes payable JFE AT E b B 18 586 3,852
610,719 616,795

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

Note:

The balances as at 30 June 2026 are unsecured, non-interest
bearing and expected to be settled within one year.
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10 TRADE AND OTHER PAYABLES (continued) 10 BERNBRAREMESR (&)

Ageing analysis

Included in trade and other payables are trade payables
with the following ageing analysis (based on the maturity
date) as of the end of the reporting period:

fR#R 2 4T

A AR BR SR L A 3R 2 FE A R
TR ME R ZREE DN (RBEA)
LI

At At

30 June 31 December
2026 2025
RMB’000 RMB’000

RIZEZARE R-ZE-RfF
ANB=+H +t=-—A=+—H
AR¥TT ARMTF T

Due within one month or on demand # —1{& A A B Hi sk 1% B sk ik % 140,253 201,843
11 BANK AND OTHER BORROWINGS 11 BTREMEE

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

REBZRITEREKEMBES TN
T

At At

30 June 31 December
2026 2025
RMB’000 RMB’000

R-B-XE WR-T-RF
AA=+H +=B=+—H
ARBTR  ARETT

Bank loans RITER
Other borrowings HiEE
Less: Current portion R - BEAEL

—26—

526,595 850,695
3,962,617 4,331,617
4,489,212 5,182,312

(560,505) (745,700)
3,928,707 4,436,612




MANAGEMENT DISCUSSION AND ANALYSIS
BUSINESS REVIEW

In the first half of 2026, the domestic consumer market
continued its trend toward rationalisation and experiential
development. The regional department store industry
faced differentiation in business formats, intensified peer
competition, and sustained pressure on consumer traffic.
Coupled with issues such as capital debt and an increase in
vacant storefronts, the Company’s operations and development
faced multiple challenges. The Company’s entire management
team and employees closely followed the general requirements
of standardized operation and quality and efficiency
improvement. They coordinated key tasks such as operating
indicator management and control, asset revitalisation and
debt resolution, store investment attraction and adjustment,
and cost reduction. Major special projects achieved
breakthrough progress, and business operations remained
generally stable. The overall operating and development
situation for the first half of 2026 and the plan for the second
half of 2026 are reported as follows.

I.  GENERAL OVERVIEW OF OPERATIONS IN
THE FIRST HALF OF THE YEAR

In the first half of 2026, the Company’s tax-inclusive
operating revenue decreased year-on-year; the decline
in revenue was mainly due to factors such as core store
brand adjustments, the withdrawal of joint-venture
brands, and discount promotions at Xianyang Outlets.
The Company continued to promote refined management
and cost control and the restructuring of marketing
practices, which led to a year-on-year increase in the
overall gross profit margin of its main businesses and a
continuous optimisation of the profit structure.
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Il. OPERATING RESULTS IN THE FIRST HALF
OF THE YEAR

() Deepening organisational restructuring,

— EXFEERN

(=) RMCABER BFEREX

reducing costs and increasing efficiency

Continuing the management approach of fixed
positions and staffing levels as well as organisational
streamlining from 2025, the Company completed
the integrated consolidation of the Xianyang
regional operation center in the first half of 2026.
By coordinating department store and supermarket
businesses, reducing management layers, and
improving regional synergy efficiency, labor costs
were significantly reduced year-on-year.

Comprehensive management and cost control has
been achieved across all scenarios: First, leasing
costs were reduced as the Xianyang project
concluded its initial round of rent reduction
negotiations, leading to a substantial decrease in
annual fixed lease expenses. Second, the energy
management system was upgraded through
measures such as optimizing the operating hours
of elevators, public lighting, and air-conditioning
operational schedules, lowering illumination levels,
replacing energy-efficient light sources, and shutting
down idle restrooms, thus generating consistent
financial returns through energy reduction.

Revitalizing assets and resolving debt

Resolving historical debts and revitalizing the value
of existing assets were established as the Company’s
core risk management priorities in 2025, and both
initiatives achieved decisive results in the first half of
2026. The Company efficiently advanced the equity
transfer project of its subsidiary and successfully
completed all processes, including relevant
compliance approvals, shareholders’ general
meeting deliberations, and information disclosure.
The proceeds were precisely used for the repayment
of rigid debts, significantly reducing outstanding
interest-bearing liabilities, effectively alleviating the
Company’s liquidity crisis, fundamentally easing
the pressure of long-term funding gaps, and
safeguarding the bottom line of the enterprise’s
operating cash flow.

_28 —

RE-_T_hFTFHEER BB
BREEEBRE ARRR_-F
TARFEHEF KBS REEE
RFL—RIEES REAE 3
MEL BRIERBER RITR
i EME - AR K 8

RS -

EREREHESREE &
HERARRE  BUFE L ERE
TREARH 2FEEHES I
RIERD  —ZREREEE AT
FomBELCER RHRA
EHETHE BHERAE F
BEENXR BIEREFLEESF
Y5 HiRE R R RCIRE W as o

BEEE -LHBEHR

EBELER REFEEER
RRARRZEZRAFREILAIZ
RBBEBEL — T FLEF
FRIATERSREMERR - &
RARDBHEN B QR REE
RIEE - WIBF SR AERE & R E
o BERAREEZ FERES
2ERIZ - IS E 2 FE RN M
WEHBE KEERTFERS
BE AREBRARRRIIER
W ERRERENESROE
N TEEELERSRER



OPERATING RESULTS IN THE FIRST HALF
OF THE YEAR (continued)

(1)

(v)

Regional layout optimisation, and
differentiated business format transformation

Adhering to the regional development strategy
by positioning Xi‘an as a benchmark for family
lifestyle experiences and Xianyang as a distinctive
destination driven by its Urban Outlet, the Company
will strengthen business format and operational
synergies across both regions. Stores in each region
completed brand iteration and scene reconstruction:

Xi'an region: focusing on attracting experiential
brands that drive foot traffic, accelerating the
transformation from traditional retail to family-
experience hubs; enhancing layout configurations
and pedestrian flows, expanding our service-store
footprint, and fortifying our business foundation in
the Xi'an prime retail zones.

Xianyang segment: optimising the brand portfolios
for both department stores and supermarkets. The
supermarket segment is shifting to a percentage
lease structure while aggressively closing
underperforming, deficit-ridden outlets to drive
financial recovery.

Strengthen rent collection management, and
continuously improve operating cash flow

Continuing the 2025 management strategy of
regulating marketing policies and safeguarding
cash flows, the Company has, on one hand,
fully streamlined cooperation rules for brand
concessionaires, moving away from undifferentiated
margin concessions to balance returns between
brands and the Company. On the other hand, it
has intensified collection efforts for store rents
and property management fees, boosting the
collection rate and driving continuous improvements
in operating cash inflows. The Company has
established a normalised communication and
stabilisation mechanism with vendors to stabilize
the internal tenant ecosystem, thereby mitigating
operational volatility risks.
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DEVELOPMENT PLAN FOR THE SECOND
HALF OF THE YEAR

In the second half of 2026, the Company will focus on
four major directions: financing for cash flow security,
aggressive leasing to drive down vacancy, precision
store management, and existing asset revitalisation. This
strategy, which is built upon the first-half achievements,
aims to bridge performance gaps and maximize loss
reduction across all business segments:

Broaden diversified financing channels and optimise debt
structure: prioritising cash flow security, aggressively
pursuing incremental financing through proactive
institutional engagement, strategically replacing high-
cost debt, mitigating concentrated principal redemption
pressures, and stringently controlling liquidity risks;

Comprehensively drive vacant space leasing and enhance
asset yields: implementing market-oriented and flexible
investment attraction strategies, moderately optimizing
rent standards, focusing on introducing high-quality
experiential business formats, promoting the investment
attraction of vacant shops by area, and improving asset
utilisation efficiency;

Deepen meticulous store operations and fortify core
performance: accelerating the implementation of brand
upgrades in the Xi'an region, and continuously enriching
the supply of experiential business formats; optimizing
unified cashier management and stabilizing the basic
sales of stores; simultaneously checking inefficient stores
and orderly promoting the disposal of loss-making
locations;

Continuously revitalize underperforming assets and
resolve long-term debt: comprehensively reviewing the
existing idle and inefficient assets, planning the asset
revitalisation schemes for the next year in advance,
establishing a long-term debt resolution mechanism,
steadily reducing the scale of liabilities, and guiding the
Company toward a healthy and sustainable operation.
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V.

CONCLUSION

With the solid trust of all shareholders, the full support
of our partners, and the concerted efforts of all our
employees to overcome challenges, the Company has
successfully accomplished multiple critical tasks, including
major asset disposals, debt resolutions, and operational
loss reductions. Looking ahead, the Company’s entire
management team will remain dedicated to a pragmatic
approach to achieving all operational goals. We will
continuously optimise the business structure, revitalize
existing assets, fortify the cash flow safety barrier, and
steadily promote the transformation of differentiated
business formats. We continued to deliver long-term
value to our shareholders and provide regional consumers
with a high-quality, diversified lifestyle and retail
experience.

FINANCIAL RESULTS

(i)

(i)

(iii)

(iv)

Gross revenue for the six months ended 30 June 2026
decreased by 29.7% to RMB281.8 million, as compared
with RMB401.0 million for the six months ended 30
June 2025. The decrease was mainly attributable to the
decrease in revenue from joint venture sales commission.

The annualised area efficiency (annualised gross revenue
per average operating area of department stores) was
RMB7,639 per square meter for the six months ended 30
June 2026, as compared to RMB8,757 per square meter
for the six months ended 30 June 2025, the decrease
was mainly due to the fact that Xintiandi project was still
in its growth phase and the project’s low area efficiency
lowered the overall area efficiency of the Group.

Revenue decreased by 25.9% to RMB146.3 million for
the six months ended 30 June 2026, as compared to
RMB197.6 million for the six months ended 30 June
2025, which was mainly due to the decrease in revenue
from joint venture sales commission.

The Group’s loss from operations (EBIT) for the six months
ended 30 June 2026 was RMB90.9 million, as compared
to loss of RMB94.4 million for the six months ended
30 June 2025. The operating profit margin (loss from
operations over gross revenue) changed from -23.5% to
-32.3%.
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FINANCIAL RESULTS (continued)

(v)

(vi)

(vii)

The Group’s adjusted operating profit (adjusted
EBITDA) for the six months ended 30 June 2026
was approximately RMB6.8 million, as compared to
RMB50.0 million for the six months ended 30 June
2025. Compared with the EBIT, after excluding the non-
operating factors (such as the impairment of prepayment
for acquisition of Xi‘an Center property complex etc.),
management considered that the adjusted EBITDA
can better reflect the Company’s operating results and
position.

For the six months ended 30 June 2026, the net finance
costs of the Group were RMB146.6 million (for the six
months ended 30 June 2025: RMB173.0 million).

The Group’s loss for the six months ended 30 June 2026
and loss attributable to shareholders of the Company
for the six months ended 30 June 2026 were RMB275.2
million (six months ended 30 June 2025: RMB259.6
million) and RMB275.2 million (six months ended 30 June
2025: RMB257.4 million) respectively. The increase of the
Group's loss for the six months ended 30 June 2026 as
compared to those for the same period in 2025 was the
combined effect of:

(i) the decrease in operating expenses and an
increase of RMB126.5 million in impairment losses
recognised on prepayments for acquisition of
properties as compared with RMB39.2 million for
the six months ended 30 June 2025, resulting
in a decrease in operating loss of approximately
3.6%, and an increase in adjusted operating loss of
approximately 45.7% after excluding non-operating
factors such as the impairment of prepayments for
the acquisition of the Xi'an Center Project;

(i) a decrease in net finance costs of 15.3% as
compared with the corresponding period of last
year, mainly due to decreases in loan amount and
guarantee costs; and

(iii) an investment gain of RMB156.1 million arising

from the disposal of a subsidiary, Xi‘an Yixin
Property Management Company Limited.
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LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2026, the Group’s consolidated net asset value
was RMB65.3 million (31 December 2025: RMB235.0 million).
As at 30 June 2026, the Group had cash at bank and on hand
amounting to RMB7.9 million (31 December 2025: RMB4.1
million). The current ratio of the Group as at 30 June 2026 was
0.21 (31 December 2025: 0.23). The gearing ratio is defined as
net debt divided by total capital. Net debt is calculated as total
debt (including promissory notes, bank and other borrowings
and lease liabilities) less cash at bank and on hand. Total
capital is calculated as equity attributable to owners of the
Company plus net debt. As at 30 June 2026, the gearing ratio
of the Group was 99.5% (31 December 2025: 96.7%).

As at 30 June 2026, the Group’s bank and other borrowings
amounted to RMB4,489,212,000, including fixed-rate
borrowings of RMB120,000,000, as compared with bank and
other borrowings of RMB5,182,312,000 as at 31 December
2025. As at 30 June 2026, the effective interest rates on bank
and other borrowings ranged from 3.0% to 9.5%.

Details of the Group’s bank and other borrowings for the six
months ended 30 June 2026 are set out in note 16 to the
interim financial statements.

CAPITAL STRUCTURE

There was no change to the Group's capital structure during
the six months ended 30 June 2026. As at 30 June 2026, 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 30 June 2026, the cash and cash equivalents of the
Group were mainly denominated in RMB, with certain amount
denominated in United States dollars and Hong Kong dollars.

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

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.
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MATERIAL ACQUISITION AND DISPOSAL AND
SIGNIFICANT INVESTMENTS

VERY SUBSTANTIAL DISPOSAL AND CONNECTED
TRANSACTION IN RELATION TO THE EQUITY INTERESTS
AND THE CREDITOR’S RIGHTS TRANSFER AGREEMENT

References are made to the Company’s announcement dated
21 May 2026 and the circular dated 3 June 2026. On 21 May
2026, Xi'an Qujiang Century Ginwa Commercial Management
Group Limited* (AL IHLSIEREEEEFARA
A]) (as the Vendor), Xi‘an Qujiang Financial Holdings Asset
Operation and Management Co., Ltd.* (AL I &EE
EEZEBAMRAT) (as the Purchaser) and Xi‘an Yixin
Property Management Company Limited* (P BEZWEE
EAHREAF) (as the Target Company) had entered into the
equity interests and the creditor’s rights transfer agreement,
pursuant to which the Vendor has conditionally agreed to
dispose of, and the Purchaser has conditionally agreed to
acquire the entire Equity Interests of the Target Company; and
the Vendor has also conditionally agreed to transfer, and the
Purchaser has conditionally agreed to acquire the Creditor’s
Rights of the Target Company, at a total consideration of
RMB761,932,148.27. All conditions under the creditor’s rights
transfer agreement had been fulfilled, which was approved at
the extraordinary general meeting held on 18 June 2026. The
Group received the full consideration of RMB761,932,148.27
on 23 June 2026.

Save as disclosed above, the Company did not make any
material acquisitions or disposals of subsidiaries, associates or
joint ventures for the six months ended 30 June 2026. As at 30
June 2026, the Group did not hold any significant investments.

CHARGE ON THE GROUP’S ASSETS

As at 30 June 2026, property and equipment with an
aggregate net book value of approximately RMB2,247.6
million (31 December 2025: RMB3,098.3 million), investment
property amounting to RMB1,327.6 million (31 December
2025: RMB1,343.6 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

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*
(ALt ESRBEYWAERAAE) (“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* (FE&tt4 & EEW AR A
Al) (“Xi'an Century Ginwa"), an indirect wholly owned subsidiary
of the Company, as original lessee entity, and Shaanxi Daming Palace
Investment Development Co., Ltd.* (PREERAZREZERAR
HERAF]) (the “Lessor”) as lessor in respect of the lease of the
commercial property “Daming Palace Shopping Mall ( ARA= EE#eh
3) " located at No. 359 Taihua North Road in Weiyang District, Xi‘an
City, with two floors underground and seven floors above ground
(the “Property”) for a term of 20 years (the “Lease Agreement”)
(as supplemented by the supplemental agreement to the Lease
Agreement entered into between Xi‘an Century Ginwa and the Lessor
in respect of the change of the lessee entity from Xi'an Century Ginwa
to Century Ginwa Ding Yao), be ruled as terminated on 27 November
2023, and the Lessor to repay Century Ginwa Ding Yao the earnest
money of RMB70 million and relevant interests; and (i) the Lessor to
compensate Century Ginwa Ding Yao the costs associated with the
surrender of the Property and to bear relevant costs and fees incurred
as the plaintiff in the litigation for exercising the rights.

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

On 26 July 2024, two hearings had been held for the
litigation case, which mainly involved evidence 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, with a subsequent hearing held on 14 July 2026
where the court proceeded in the lessor’s absence. Currently,
the Company is awaiting the court’s judgment based on the
evidence presented and will continue to monitor the case.
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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 2025, 3 June 2025 and 26 August
2026 and the Company’s circular dated 22 January 2015.

Century Ginwa Company Limited (o2& ERMHER A
7)) (“Century Ginwa"), a 83.88% owned subsidiary of
the Company, filed a civil complaint to the People’s Court
of Yanta District of Xi'an City and received a summons for
hearing in April 2024. Century Ginwa demands Xi'an Yigao
Property Development Company Limited* (FAZ{ES & ¥
BRRAF) (the “Project Company”) to continue to perform
the agreement entered into between the parties in relation
to the development of the commercial part of “Xi‘an Centre”
located at the Xi'an Hi-tech Industries Development Zone of
Xi'an, the PRC comprising a gross floor area of approximately
69,061 square meters and 457 car parking spaces (the “Xi'an
Centre Property”) in accordance with the requirements
of Century Ginwa and the subsequent purchase of the
Xi'an Centre Property by Century Ginwa and the relevant
supplemental agreements. Century Ginwa also demands the
Project Company to undertake a default penalty in the amount
of RMB368,808,000 and the related litigation costs. Such
default penalty was calculated up to 19 January 2024 and shall
continue to be accumulated until the actual date of delivery.

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

On 21 August 2024, the hearing was held again, at which 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
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MATERIAL LITIGATION (continued)
Xi'an Centre development project (continued)
2. Ginwa Bell Tower’s remaining claims are dismissed.

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

On 13 October 2025, the Company received a copy of the
Application of Civil Appeal (R%E _EFFik) (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.

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. On 10 August 2026, Ginwa Bell
Tower received the enforcement ruling (2026) Shaan 0113 Zhi
No. 5698 (the “Ruling”) issued by, which stated the following:

1. The bank deposits or deposits in other financial institutions
of the Project Company amounting to RMB170,607,348.8
shall be hereby frozen and transferred;
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MATERIAL LITIGATION (continued)
Xi'an Centre development project (continued)

2. The income of the Project Company from other entities
amounting to RMB170,607,348.8 shall be hereby withheld
and extracted;

3. The property of the Project Company with a
value equivalent to the subject matter amount of
RMB170,607,348.8 shall be hereby sealed up and seized.

The adoption of the above enforcement measures shall be
implemented within the scope of the obligations to be fulfilled
by the Project Company. Among the above enforcement
measures, the period for freezing the bank deposits of the
Project Company shall be one year, the period for sealing
up and seizing movable property shall be two years, and the
period for sealing up immovable property and freezing other
property rights shall be three years. The Ruling shall be executed
immediately.

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 of the Company (the “Directors”)
to be pending or threatened by or against any member of the
Group in which any member of the Group is a defendant during
the six months ended 30 June 2026 and up to the date of this
announcement.

MATERIAL PLAN FOR INVESTMENT OR
CAPITAL ASSETS

As at 30 June 2026, the Group had no plans for any significant
investments or capital assets.

FOREIGN EXCHANGE EXPOSURE

During the six months ended 30 June 2026, the revenue
generated and costs incurred from the Group’s operation of
department stores, shopping malls and supermarkets were in
Renminbi. The Directors believe that the Group was not subject
to any significant exposure to foreign exchange risk as most
of the transactions, assets and liabilities of the Group were
denominated in Renminbi.

PROPERTY HELD FOR INVESTMENT

The Group leased out a non-freehold investment property
under operating leases for commercial use (shopping mall). It is
held under medium term lease and located in Blocks 1 and 3,
Saigo Shopping Centre, South of Feng Cheng Wu Road, West
of Wei Yang Road, Economic and Technological Development
Zone, Xi'an City, Shaanxi Province, the PRC. In 2024, the
commercial use area of the property was increased, which was
held as an investment property.
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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. For the
six months ended 30 June 2026 (the “Reporting Period”),
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 the end of the Reporting
Period under the guarantee issued is the outstanding amount
of the liability of RMB9,500,000 (31 December 2025:
RMB9,500,000) plus accrued interest.

Save as disclosed above, the Group had no significant
contingent liabilities as at 30 June 2026.

DIVIDENDS

The Directors resolved not to declare an interim dividend for
the six months ended 30 June 2026 (six months ended 30 June
2025: Nil).

HUMAN RESOURCES

As at 30 June 2026, the number of the Group’s staff was 2,733
(31 December 2025: 2,954), including approximately 555 (31
December 2025: 565) directly employed as full time employees.
The remaining were concession sales staff managed on behalf
of the suppliers. There are 604 male employees, accounting
for approximately 22%, and 2,129 female employees,
accounting for approximately 78%. Most of the employees are
employed in Mainland China. The directly employed employees’
remuneration, promotion and salary increments are assessed
based on both the individuals’ and the Group’s performance,
and the professional and working experience of the individual as
well as by reference to prevailing market practice and standards.
Apart from the general remuneration package, the Group also
grants discretionary bonus to the eligible staffs based on their
performance and contribution to the Group. The Group regards
high-calibre staffs as one of the key factors to corporate success.
The Company has implemented fair employment practices and
adopted the principle of merit-based hiring and talents for
suitable positions during the recruitment process without any
gender discrimination. The Group’s staff costs for the six months
ended 30 June 2026 were approximately RMB24,749,000 (six
months ended 30 June 2025: RMB28,875,000). In addition,
the Group also provides trainings for employees in different
functions.

EVENTS AFTER THE REPORTING PERIOD

Save as the latest progress of the litigation of Xi‘an Centre
development project disclosed in “Material Litigation — Xi'an
Centre development project”, there have been no significant
events occurring after the end of the Reporting Period and up
to the date of this announcement.
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PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s listed securities
(including sale of treasury Shares which have the meaning
ascribed to it in the Listing Rules) during the six months ended
30 June 2026.

As at 30 June 2026, the Company did not hold any treasury
Shares.

CORPORATE GOVERNANCE

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

The Company has applied the principles of and has complied
with all the applicable code provisions as stated in the
Corporate Governance Code (the “CG Code"”) contained in
Part 2 of Appendix C1 to the Listing Rules for the six months
ended 30 June 2026 and up to the date of this announcement,
except for the following:

Following the resignations of independent non-executive
Directors, Ms. Song Hong and Mr. Ruan Xiaofeng, the number
of independent non-executive Directors of the Board fell below
three as required under Rule 3.10(1) of the Listing Rules, and
the proportion of the number of the Board members was also
less than one-third as required under Rule 3.10A of the Listing
Rules.

Pursuant to Rule 3.21 of the Listing Rules, the audit committee
of the Company (the “Audit Committee”) shall comprise
at least three members. Following the resignations of non-
executive Director, Mr. Chen Shuai and independent non-
executive Director, Mr. Ruan Xiaofeng, the number of members
of the Audit Committee decreased from three to one, falling
below the minimum number as required under Rule 3.21 of
the Listing Rules.

Pursuant to Rule 3.25 of the Listing Rules, the remuneration
committee of the Company (the “Remuneration Committee”)
shall be chaired by an independent non-executive Director,
and a majority of its members shall be independent non-
executive Directors. Following the resignations of independent
non-executive Director, Mr. Ruan Xiaofeng and non-executive
Director, Mr. Chen Shuai, the Remuneration Committee had no
chairperson and was composed of only one independent non-
executive Director.
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CORPORATE GOVERNANCE (continued)

Pursuant to Rule 3.27A of the Listing Rules, the nomination
committee of the Company (the “Nomination Committee”)
shall comprise a majority of independent non-executive
Directors. Following the resignations of non-executive Director,
Mr. Chen Shuai, independent non-executive Directors, Ms.
Song Hong and Mr. Ruan Xiaofeng, the number of members of
the Nomination Committee fell below the requirement under
Rule 3.27A of the Listing Rules that independent non-executive
Directors shall constitute a majority.

In accordance with code provision B.3.5 of the CG Code
set out in Appendix C1 to the Listing Rules, the Nomination
Committee shall appoint at least one member of a
different gender. Following the resignation of independent
non-executive Director, Ms. Song Hong, there was no director
of a different gender on the Nomination Committee.

In order to comply with the relevant provisions of the Listing
Rules and the CG Code regarding the number of members,
proportion of independent non-executive Directors, and
gender diversity of each Board committee, the composition
of the Board and each Board committee has been adjusted
accordingly and re-complied with the relevant requirements
under Rules 3.10(1), 3.10A, 3.21, 3.25, and 3.27A of the
Listing Rules, as well as paragraph B.3.5 of the CG Code,
regarding the number of independent non-executive Directors
and the compositions of the Audit Committee, Remuneration
Committee and Nomination Committee.

The Board is committed to complying with the CG Code to
the extent that the Directors consider it to be practical and
applicable to the Company.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as set out in
Appendix C3 to the Listing Rules as the code of conduct
regarding securities transactions by the Directors. Having
made specific enquiry with all the Directors, all the Directors
confirmed that they have complied with the required standards
set out in the Model Code throughout the six months ended
30 June 2026.
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REVIEW OF INTERIM RESULTS

The Group’s unaudited interim results for the six months ended
30 June 2026 have been reviewed by the Audit Committee,
and by the auditors of the Company in accordance with the
Hong Kong Standard on Review Engagements 2410 “Review
of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the HKICPA. The Audit
Committee 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. The unmodified review report
from the auditors of the Company will be included in the
interim report to be sent to the shareholders of the Company.

PUBLICATION OF INTERIM 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 interim report
for the six months ended 30 June 2026 containing all the
information required by 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

| 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 of the Board

Hong Kong, 31 August 2026

As at the date of this announcement, the Board comprises
four executive Directors, being Mr. Ma Wenzhong, Mr. Choon
Hoi Kit Edwin, Ms. Wan Qing and Ms. Zhang Wei, one non-
executive Director, being Mr. Huang Zhihua, and three
independent non-executive Directors, being Mr. Tsang Kwok
Wai, Ms. Lyu Haiying and Ms. Feng Ju.

*  For identification purposes only
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