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15 June 2026

The Board of Directors
Parkson Retail Group Limited
Room 1010, 10th Floor
Harcourt House

39 Gloucester Road

Wanchai

Hong Kong

Dear Sirs,
Instructions, Purpose & Valuation Date

In accordance with the instructions of Parkson Retail Group Limited (the “Company”) for
us to provide our opinion of the market rent of the property to be leased to Shanghai Honggiao
Parkson Development Co., Ltd.* ( LiBII#EHE BB EAR/AE), an indirect wholly-owned
subsidiary of the Company, (collectively the “Group™) in the People’s Republic of China (the
“PRC”) (as more particularly described in the attached valuation report), we confirm that we
have carried out inspections, made relevant enquiries and obtained such further information as we
considered necessary for the purpose of providing the Company with our opinion of market rent
of the property as at 31 March 2026 (the “Valuation Date”).

Valuation Basis

Our valuation of the property represents its market rent which in accordance with HKIS
Valuation Standards 2024 published by the Hong Kong Institute of Survevors (“HKIS”) is
defined as “‘the estimated amount for which an interest in real properties should be leased on the
valuation date between a willing lessor and a willing lessee on appropriate lease terms in an arm'’s
length transaction, after proper marketing and where the parties had each acted knowledgeably,
prudently and without compulsion™.
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In valuing the property, we have complied with the requirements set out in the HKIS
Valuation Standards, the RICS Global Valuation Standards and the International Valuation
Standards.

We confirm that the valuation is undertaken in accordance with the requirements set out in
Chapter 5 and Practice Note 12 of the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited.

Valuation Assumption

Our valuation of the property excludes an estimated price inflated or deflated by special
terms or circumstances such as atypical financing, sale and leaseback arrangement, special
consideration or concessions granted by anyone associated with the letting, or any element of
value available only to a specific lessor or lessee,

Our valuation of the property has been made on the assumption that the lessor leases or lets
the property on the market without the benefit of a deferred term contract, leaseback, joint
venture, management agreement or any similar arrangement, which could serve to affect the

market rent of the property.
Unless otherwise stated, our valuation of the property is on a 100% interest basis.

No allowance has been made in our valuation for any charges, mortgages or amounts owing
on the property nor for any expenses or taxation which may be incurred in effecting a letting.

Unless otherwise stated, it is assumed that the property is free from encumbrances,
restrictions and onerous nature which could affect its market rent.

Method of Valuation

In valuing the property, we have adopted Market Comparison Method which is universally
considered the most acceptable method for assessing the rent of most forms of real estate. This
involves the analysis of recent market rental evidences of similar properties to compare with the
property under assessment. Each comparable is analysed on the basis of its unit rent; each
attribute of the comparable is then compared with the property and where there is a difference,
the unit rent is adjusted in order to arrive at the appropriate unit rent for the property.

Source of Information

We have relied to a very considerable extent on the information provided by the Company
and have accepted advice given to us on such matters as planning approvals or statutory notices,
easements, tenure, identification of the property, tenancy information, particulars of occupancy,
site and floor area and all other relevant matters.
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In the course of our valuation of the property, we have also relied on the information and
advice given by the Company and the PRC legal opinion of the Company’s legal adviser, Hylands
Law Firm (Shanghai Office) (dLHIER (L) EMHHEHAT) (the “PRC Legal Adviser),
regarding the title to the property and the interest in the property.

Dimensions, measurements and areas included in the valuation report are based on
information provided to us and are therefore only approximation. We have had no reason to doubt
the truth and accuracy of the information provided to us by the Company which is material to the
valuation. We were also advised by the Company that no material facts have been omitted from
the information provided.

We would point out that the copies of documents provided to us are mainly compiled in
Chinese characters and the transliteration in English represents our understanding of the contents.
We would therefore advise the Company to make reference to the original Chinese edition of the
documents and consult your legal adviser regarding the legality and interpretation of these
documents.

Title Investigation

We have been provided with the copies of title documents relating to the property in the
PRC. We have not been able to conduct title searches and have not inspected the original
documents to ascertain any amendments which may not appear on the copies handed to us. We
are also unable to ascertain the title of the property in the PRC and we have therefore relied on
the advice given by the Group regarding the interests of the Group in the property in the PRC,

In the course of our valuation, we have relied to a considerable extent on the information
given by the Company and its legal adviser in respect of the title to the property in the PRC.

In valuing the property, we have assumed that the owner of the property has an enforceable
title to the property and has free and uninterrupted rights to use. occupy, assign or lease the
property for the whole or part of the unexpired term as granted. We have not verified the
authentication of the real estate title certificates and we assume that the copies of relevant
documents provided by the Company are true and accurate.

Site Inspection

Our valuer, Bowen Huang (Master of Property and Development and Master of Construction
Project Management with 2 years of experience in property valuation) from Shanghai Office
inspected the exterior and, wherever possible, the interior of the property on 16 April 2026. The
geographical location and overall finishing condition of the property are examined on site.
Consistency between physical conditions and relevant operational status is also reviewed
accordingly. However, no structural survey has been made, but in the course of our inspection,
we did not note any serious defects. We are not, however, able to report that the property is free
of rot, infestation or any other structural defects. No tests were carried out to any of the services.
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Unless otherwise stated, we have not been able to carry out detailed on-site measurements to
verify the site and floor areas of the property and we have assumed that the areas shown on the
copies of documents handed to us are correct.

Currency

Unless otherwise stated, all monetary sums stated in our valuation are in Renminbi
(“RMB"), the official currency of the PRC,

Other Disclosure

We hereby confirm that Cushman & Wakefield Limited and the valuers conducting the
valuation have no pecuniary or other interests that could conflict with the proper valuation of the
property or could reasonably be regarded as being capable of affecting our ability to give an
unbiased opinion.

We confirm that we are an independent qualified valuer, as referred to Rule 5.08 of the
Listing Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited.

Intended Use and User of Report

This valuation report is issued only for the use of the Company for incorporation into its
circular,

Yours faithfully,
For and on behalf of
Cushman & Wakefield Limited

p

Grace Lam
MHKIS, MRICS, R.P.S. (GP)
Senior Director
Valuation & Advisory Services, Greater China

Note: Ms. Grace Lam is a member of the Royal Institution of Chartered Surveyors, a Member of the Hong Kong Institute
of Surveyors and a Registered Professional Surveyor (General Practice). Ms. Lam has over 30 years of experience
in the professional property valuation and advisory services in the Greater China region and various overseas
countries. Ms. Lam has sufficient current national knowledge of the market, and the skills and understanding to

undertake the valuation competently.
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VALUATION REPORT

Property to be leased to the Group in the PRC

Property

Relevant parts of (i) Level | to
Level 6 of the building located at
No. 789 Tianshan Road and (ii)
Level LG to Level 5 of the
building located at No. 889 Tianshan
Road, both in Changning District,
Shanghai, the PRC.

(FE LT RERGELEI8IEA
B—BEAERG)RILH889% Al
E—BEREZAMHS)

Description and tenure Particulars of occupancy

Parkson Newcore City Mall As at the Valuation Date, the
property was occupied by the
Group and operated as a

consists of two separate
commercial buildings, the East
Wing and the West Wing,
comnected by multi-level sky
walkways. The East Wing

department store.

features five floors above ground
and one basement floor, while
the West Wing has six floors
above ground. The property is
erected on a parcel of land of
19,538.00 sq.m.

According to the information
provided by the Company, the
West Wing of the property was
completed in 1996 and the East
Wing of the property was
completed in 2007, with a total
leasable area of 49,480.35 sq.m.
The property was later renovated
in 2011 and 2015.

The property is located at No.
789 and 889 Tianshan Road,
Changning District, Shanghai.
Developments nearby are mainly
commercial and residential in
nature.

The land use rights of the
property have been granted or
allocated for commercial use
(Please see Notes (4) and (6)(f)
&(g)).

According to the Group, the
existing monthly fixed rent
(exclusive of value-added tax
("VAT")) is RMB5,039,738.41
from | January 2026 to 30 June
2026,

Market rent in
existing state as at
31 March 2026

RMB55,800,000

(RENMINBI

FIFTY-FIVE

MILLION AND

EIGHT

HUNDRED THOUSAND)

for the first year, exclusive of
VAT, rent free period and
building management fee

(Please see Note 1 below)
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Notes:

(1) The rental valuation is conducted subject to the following terms already agreed between the landlord and the tenant:
Store: Parkson Newcore City Mall
Property: Relevant parts of (i) Level | to Level 6 of the building located at No. 789 Tianshan

Road and (ii) Level LGl to Level 5 of the building located at No. 889 Tianshan
Road, both in Changning District, Shanghai, the PRC.

(FRE LT REBE G RILBT89MAME —E £ /38 R (i) KL 880 A — i =
Lz AR )

Total Leasable Area: 49,480.35 sq.m.

Lease Term: 1 July 2026 to 31 December 2036

Basis of Rent: fixed rent, exclusive of VAT, rent free period and building management fee

Rent Payable*: Annual rent
payable exclusive
of VAT, rent [ree
period and
building

Lease Term Rent free period management fee Growth Rate

From 1 July 2026

to 30 September whole of June

2031 2027, and every

September of

2028-2031

5 months: the First fixed amount  /

From | October
2031 to

31 December
2036

5 months: the
whole of
September 2032,
and every
December of
2033-2036

Second fixed

amount

Approximately 3%
of the first fixed

amount

Remarks: In assessing the rental value of the property, we have made the assumption that the VAT rates remain

unchanged throughout the lease period. Pursuant to the prescribed terms set out above, our opinion of the annual

rent of Year | (the first complete year under the lease agreement) is RMBS55,800,000, exclusive of VAT, rent free

period and building management fee. following the rental growth structure specified in the lease agreement.
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(2)

(3)

(4)

According to Construction Works Completion Examination Certificate Filing No. 2009CN0038, a total gross floor
area (“GFA") of 163.20 sq.m. is completed and approved for filing.

No. Filing No. GFA (squm.) Issue Date Filing Authority

1. 2009CNO038 163.20 31 March 2009 Shanghai Changning District Construction and

Transportation Commission

According to three Planning Permits for Construction Works, a total gross floor area of 1,776.10 sq.m. follows

planning requirement and is approved for construction.
No. Permit No. GFA (sq.m.) Issue Date Issue Authority

1. (2010)FA31010520101845 596.71 28 September 2010
Shanghai Changning District
% (2010)FA31010520102411 472,96 10 December 2010 Bureau of Planning and Land
Administration
3. (2010)FA31010520111062 706.43 10 June 2011

According to two Certificates of Real Estate Ownership, the real estate ownership of the property with a site area of
7.583.00 sq.m. and a total gross floor area of 26,821.06 sq.m. has been vested in Shanghai Changning Real Estate
Management Co., Ltd.* ( ki RE R A E AR E]) (independent of the Group), and the real estate ownership
of the property with a site area of 11,955.00 sq.m. and a total gross floor area of 38,549.67 sq.m. has been vested in
Shanghai Changning Real Estate Management Co., Ltd.* ( B RERFEMELE AR AT) (independent of the
Group), and Shanghai Yusheng Real Estate Development Co., Ltd.* ( i #4 55 2R3 AR 255D (independent

of the Group) for commercial use. The details of the certificates are shown as follows:

Land Area GFA
No. Certificate No. (sg.m.) (sq.m.) Land Expiry Date Issued Date
B (2009)019559 7,583.00 26,821.06 N.A. 29 October 2009
2. (2008)001284 11,955.00 38,549.67 17 June 2053 22 January 2008

Remarks: As advised by the Company, the land parcel (Certificate No, (2009)019559) was allocated land with
unspecified land use term (Please see Note (6)(f) and (g)).

As advised by the Company, the property occupies part of the aforesaid site area and gross floor area.
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(5)

We have adopted Market Comparison Method by identifying relevant rental comparables in the nearby
developments. Comparable properties are selected based on the following criteria: (i) the lease of comparable
properties took place within five years: (ii) comparable properties are located in core and sub-core commercial
districts of Shanghai; (iii) the nature of the comparable properties is similar to the property (i.e. leased to a single
anchor brand similar to Parkson). We have examined the current market and the rental comparables identified by us
are considered exhaustive based on the above criteria. The unit monthly rents of the retail comparables

approximately range from RMB92 to RMB140 per month per sq.m., exclusive of VAT.

Lease Approximate
Commencement Leased Area  Unit Rent (RMB/
Rental Comparables Date (sq.m.) sq.m./month)
1. A multi-storey department store in Huangpu District 2024 Q4 36,000 92
2. A multi-storey department store in Yangpu District 2021 Q4 44,000 140
8 A multi-storey supermarket in Putuo District 2022 Q4 18,000 132

The rental comparables are from our internal proprietary database, hence building names are not disclosed as

restricted by confidential agreements to third parties.

In arriving at the key assumptions, appropriate adjustments and analysis are considered to reflect the differences in
several aspects, including but not limited to location, size, level and other physical characteristics between the
property and the comparable properties. The general basis of adjustment is that if the property is similar to
comparable properties, no adjustment is necessary. If the property is better than the comparable properties, an
upward adjustment is made. Alternatively, if the property is inferior or less desirable than the comparable

properties, a downward adjustment is made.

The major adjustments arrive at our valuation:

Adjustment Comparable 1 Comparable 2 Comparable 3
Time 0% -30% -20%
Location & Environment -6% -3% 3%
Age & Maintenance -5% 5% -5%
Size 0% 0% -5%
Level 6% 3% 2%
Frontage 0% 0% 2%
Adjusted Unit Rent (RMB/sq.m./month) 88 92 102

We have assigned equal weighting to the three comparables after due adjustments. As a result, we have adopted a
unit market rent of RMB94 per sq.m. per month for a total leasable area of 49,480.35 sq.m., equivalent to a sum of
approximately RMBS55.800,000, exclusive of VAT, rent free period and building management fee for the first year,
The market rent is an effective rent whereby the impact of any potential rent free period has been embedded, and no

further adjustment is necessary in this regard.

Based on our independent adjustment of the rental comparables as mentioned above, we are of the view that our

opinion of the market rent of the property to be fair and reasonable.
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(6)

We have been provided with a legal opinion on the title to the property issued by the Group’s PRC Legal Adviser
which contains, inter-alia, the following information:

a. The lease agreement and its supplemental agreement are legally binding on both the lessors and the lessee
upon completion of the internal approval process.

b. Shanghai Changning Real Estate Management Co., Ltd.* ( L RS EHELEFIRAE) is the legal owner
of the relevant portion of the property, entitled to lawfully possess, use, derive profit from and otherwise
dispose of the property, and to lease to a third party in accordance with applicable laws. The exercise of the
aforesaid rights shall be subject to the agreements between the property owner and the mortgagee:

c. Shanghai Yusheng Real Estate Development Co., Ltd.* (_F## E i FER 35 GR /A F)) is the legal owner
of the relevant portion of the property, entitled to lawfully possess, use, derive profit from and otherwise
dispose of the property, and to lease to a third party in accordance with applicable laws. The exercise of the
aforesaid rights shall be subject to the agreements between the property owner and the mortgagee. As the
wholly-owned subsidiary of Shanghai Changning Real Estate Management Co., Ltd.* ( iR & E RS
APFIAF), Shanghai Yusheng Real Estate Development Co., Ltd. ( iR 2RI E R ARD) has
authorised Shanghai Changning Real Estate Management Co., Ltd. ( LR EEMFELEGREAH), via a
Power of Attorney, to exercise full disposal rights and lease their jointly owned property to Shanghai
Honggiao Parkson Development Co., Ltd.* (_/#0THE S H AR AT):

d. Pursuant to the Shanghai Renewal Agreement, the lessor shall procure a consent letter from the Bank of
Communications Co., Ltd., Shanghai Changning sub-branch (the “Mortgagee”, independent of the Group)
for the real estate owner’s external leasing of the property. The Mortgagee had released the consent letter on
8 May 2026:

€. Given that the developer has obtained the Planning Permit for Construction Works for the relevant leased
premises, the Shanghai Renewal Agreement will not be ruled invalid by Chinese courts simply due to the
lack of real estate titles for part of the premises;

f. Based on the copy of Certificate of Real Estate Ownership and the search results from the Shanghai Real
Estate Register corresponding to the property at No. 789 Tianshan Road, Changning District, Shanghai, the
nature of the state-owned land use right is allocation. Pursuant to the provisions of the Urban Real Estate
Administration Law ({3 5 HIES L)), where the owner, Shanghai Changning Real Estate Management
Co., Ltd.* ( BB RS FMAEKLEHTRAT), leases out such premises, it shall return to the State the land
proceeds contained in the rent. Even if a Chinese court holds that the owner of the property, Shanghai
Changning Real Estate Management Co., Ltd.* ( L &S5 FHiELE AR E]), failed to fully comply with
the provisions of Articles 44 or 45 of the “Interim Measures” ({EI{TIEF]) HFaMEEASIEAVIRE) in
leasing out the property located at No. 789 Tianshan Road, Changning District, Shanghai, the Shanghai
Renewal Agreement may still be upheld as valid by a Chinese court;

g. In consideration of the following circumstances: (1) The business scope of Shanghai Changning Real Estate
Management Co., Ltd.* ( LiEREFIMELEFE/AE])(the property owner) includes the leasing of self-
owned properties, and it is not an entity exercising public power such as a state administrative authority or
judicial organ; (2) Both the building usage and the corresponding land usage of the property at No. 789
Tianshan Road, Changning District, Shanghai are commercial in nature, and the actual usage of the premises
by Shanghai Parkson after leasing is consistent with the approved building and land usage; For over 15 years
since the establishment of the lease relationship between the lessor and the lessee, there have been no
litigations, arbitrations or disputes concerning the validity of the contract between the parties. With the
agreed effective conditions fulfilled, the Shanghai Renewal Agreem311l shall be legally binding on the lessor
and the lessee.

For identification purposes only. For ease of reference, the names of the PRC established companies or

entities have generally been included in both Chinese and English languages and in the event of

inconsistency, the Chinese language shall prevail.

_9_
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INDEPENDENT REPORTING ACCOUNTANT'S ASSURANCE REPORT ON THE
COMPILATION OF UNAUDITED PRO FORMA FINANCIAL INFORMATION

To the directors of Parkson Retail Group Limited

We have completed our assurance engagement to report on the compilation of unaudited pro forma
financial information of Parkson Retail Group Limited (the “Company”) and its subsidiaries (hereinafter
collectively referred to as the "Group”) by the directors of the Company (the “Directors”) for illustrative
purposes only. The unaudited pro forma financial information consists of the unaudited pro forma
consolidated net assets statement as at 31 December 2025, the unaudited pro forma consolidated
statement of profit or loss for the year ended 31 December 2025 and related notes (the “Unaudited Pro
Forma Financial Information”) as set out on pages IV-1 to IV-5 of Appendix IV to the Company's
circular dated 15 June 2026 (the “Circular”). The applicable criteria on the basis of which the Directors
have compiled the Unaudited Pro Forma Financial Information are described in the notes as set out on
pages IV-1 to IV-5 of Appendix IV to the Circular.

The Unaudited Pro Forma Financial Information has been compiled by the Directors to illustrate
the impact of the proposed renewal of the lease for Shanghai Honggiao Property and the sublease
of a certain portion thereof (the “Proposed Lease Arrangement’) on the Group’s consolidated
financial position as at 31 December 2025 and the Group’s consolidated financial performance for
the year ended 31 December 2025 as if the Proposed Lease Arrangement had been commenced
on 31 December 2025 and 1 January 2025 respectively. As part of this process, information about
the Group's consolidated financial position and consolidated financial performance have been
extracted by the Directors from the Group's consolidated financial statements for the year ended
31 December 2025, on which an auditors' report has been published.

Directors’ Responsibilities for the Unaudited Pro Forma Financial Information
The Directors are responsible for compiling the Unaudited Pro Forma Financial Information in
accordance with paragraph 4.29 of the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”) and with reference to Accounting Guideline
7 “Preparation of Pro Forma Financial Information for Inclusion in Investment Circulars” (“AG 7") as
issued by the Hong Kong Institute of Certified Public Accountants (the "HKICPA”).

Our Independence and Quality Management

We have complied with the independence and other ethical requirement of the “Code of Ethics for
Professional Accountants” as issued by the HKICPA, which is founded on fundamental principles
of integrity, objectivity, professional competence and due care, confidentiality and professional
behaviour.

The firm applies Hong Kong Standard on Quality Management 1 "Quality Management for Firms
that Perform Audits and Reviews of Financial Statements, or Other Assurance or Related Services
Engagements” as issued by the HKICPA, which requires the firm to design, implement and operate
a system of quality management including policies or procedures regarding compliance with ethical
requirements, professional standards and applicable legal and regulatory requirements.
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Reporting Accountant's Responsibilities

Our responsibility is to express an opinion, as required by paragraph 4.29(7) of the Listing Rules,
on the Unaudited Pro Forma Financial Information and to report our opinion to you. We do not
accept any responsibility for any reports previously given by us on any financial information used
in the compilation of the Unaudited Pro Forma Financial Information beyond that owed to those to
whom those reports were addressed by us at the dates of their issue.

We conducted our engagement in accordance with Hong Kong Standard on Assurance
Engagements 3420 “Assurance Engagements to Report on the Compilation of Pro Forma Financial
Information Included in a Prospectus” as issued by the HKICPA. This standard requires that the
reporting accountant plans and performs procedures to obfain reasonable assurance about
whether the Directors have compiled the Unaudited Pro Forma Financial Information in accordance
with paragraph 4.29 of the Listing Rules and with reference to AG 7 as issued by the HKICPA.

For purposes of this engagement, we are not responsible for updating or reissuing any reports or
opinions on any historical financial information used in compiling the Unaudited Pro Forma
Financial Information, nor have we, in the course of this engagement, performed an audit or review
of the financial information used in compiling the Unaudited Pro Forma Financial Information.

The purpose of Unaudited Pro Forma Financial Information included in an investment circular is
solely to illustrate the impact of a significant event or transaction on unadjusted financial information
of the Group as if the event had occurred or the transaction had been undertaken at an earlier date
selected for purposes of the illustration. Accordingly, we do not provide any assurance that the
actual outcome of the event or transaction at 1 January 2025 or 31 December 2025 would have
been as presented.

A reasonable assurance engagement to report on whether the Unaudited Pro Forma Financial
Information has been properly compiled on the basis of the applicable criteria involves performing
procedures to assess whether the applicable criteria used by the Directors in the compilation of the
Unaudited Pro Forma Financial Information provide a reasonable basis for presenting the
significant effects directly attributable to the transaction, and to obtain sufficient appropriate
evidence about whether:

the related pro forma adjustments give appropriate effect to those criteria; and
U the Unaudited Pro Forma Financial Information reflects the proper application of those
adjustments to the unadjusted financial information.
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Reporting Accountant’'s Responsibilities (Continued)

The procedures selected depend on the reporting accountant's judgement, having regard to the
reporting accountant's understanding of the nature of the Group, the event or transaction in respect of
which the Unaudited Pro Forma Financial Information has been compiled, and other relevant
engagement circumstances.

The engagement also involves evaluating the overall presentation of the Unaudited Pro Forma
Financial Information.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Opinion
In our opinion:

(a) the Unaudited Pro Forma Financial Information has been properly compiled on the basis
stated;

(b) such basis is consistent with the accounting policies of the Group; and

(c) the adjustments are appropriate for the purposes of the Unaudited Pro Forma Financial
Information as disclosed pursuant to paragraph 4.29(1) of the Listing Rules.

Gt o Aoy fog 2

Grant Thornton Hong Kong Limited
Certified Public Accountants

11t Floor

Lee Garden Two

28 Yun Ping Road

Causeway Bay

Hong Kong SAR

15 June 2026

Ng Ka Kong
Practising Certificate No.: P06919
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The Directors Email: grace.sm.lam@cushwake.com
Parkson Retail Group Limited Direct Tel: +852 2507 0784

Room 1010, 10th Floor Direct Fax: +852 2530 1562

Harcourt House

39 Gloucester Road Our Ref: LR-0-26149

Wanchai GL/DWI/jc

Hong Kong

15 June 2026

Dear Sirs,

Re: Parkson Retail Group Limited (the “Company”)

VERY SUBSTANTIAL ACQUISITION IN RELATION TO THE RENEWAL OF A TENANCY IN
SHANGHAI, THE PRC

We refer to the circular dated 15 June 2026 (the “circular”) issued by the Company in relation to the captioned
transactions. Terms defined in the circular have the same meanings in this letter.

We hereby confirm that:

a. We have given and have not withdrawn our written consent to the issue of the circular with the inclusion
herein of the valuation report as set out in Appendix Il of the circular and references to our name, in the
form and context in which they respectively appear,;

b. As at the Latest Practicable Date, we were not beneficially interested in the share capital of any member of
the Group nor did we have any right, whether legally enforceable or not, to subscribe for or to nominate
persons to subscribe for securities in any member of the Group nor did we have any interest, either direct
or indirect, in any assets which have been, since 31 December 2025 (being the date to which the latest
published audited financial statements of the Company were made up), acquired or disposed of by or
leased to any member of the Group or are proposed to be acquired or disposed of by or leased to any
member of the Group.

We hereby further consent to the valuation report and this letter being made available for public inspection as
stated in Appendix V to the circular.

Yours faithfully,
For and on behalf of
Cushman & Wakefield Limited

A

Grace Lam
Senior Director
Valuation & Advisory Services, Greater Chin

27/F, One Island East, Taikoo Place, 18 Westlands Road, Quarry Bay, Hong Kong
ERBIRAEDRE 18 HALHEBHEPL 2718

Tel ®iF +852 2507 0507 | Fax {§F +852 2530 1502
cushmanwakefield.com.hk
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Our ref: SNKK/FL/102562/M103406 Grant Thornton
Hong Kong Limited
PRIVATE AND CONFIDENTIAL 11 Floor, Lee Garden Two

28 Yun Ping Road
Causeway Bay, Hong Kong SAR

T +852 3987 1200

The Board of Directors

Parkson Retail Group Limited F +852 2895 6500
Room 1010, 10th Floor
Hafesiif Holga HE(EBEHASEHRERAS
FEE RS
\3;3 G"?‘”‘?esmr Road BiE268 R E = i
anchai E:E +852 3987 1200
Hong Kong f#E +852 2895 6500
15 June 2026
Dear Sirs

Parkson Retail Group Limited (the “Company”) and its subsidiaries (collectively,
the “Group”)

Very substantial acquisition in relation to the renewal of a tenancy in Shanghai,
the PRC (the “Proposed Transaction”)

Letter of Consent

We refer to the circular dated 15 June 2026 in connection with the Proposed Transaction by the
Group (the “Circular”), a final proof of which is attached and initialled by us on its front cover for the
identification.

We hereby consent to the inclusion of our report, dated 15 June 2026, on unaudited pro forma
financial information as set out in Appendix IV in the Circular, and the references to our name in
the form and context in which they are included.

It should be noted that we have not performed an assurance engagement in accordance with any
assurance standard on the pro forma financial information of the Group after completion of the
Proposed Transaction. This consent should not be construed as in any way updating or refreshing
the aforementioned reports nor do we accept responsibility for such report beyond that owed to
those to whom the report was addressed by us at the date of its issue.

Yours faithfully

Gt A4 by Ly LA
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Grant Thornton Hong Kong Limited

Certified Public Accountants

‘Grant Thornton' refers to the brand under which the Grant Thorntan member firms provide assurance, tax and

advisory services to their clients and/or refers to one or more member firms, as the context requires. Grant Thernton

Heng Kong Limited is @ member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are not

a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are delivered by the member

firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate, one

another and are not lioble for one another's acts or omissions. www.grantthornton.cn
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TO:

Parkson Retail Group Limited (& 2 % 3 % B A FR 2 ) (the Company)

a company incorporated in the Cayman Islands with limited liability
(Stock Code: 3368)

Date: é / /§j 2026
Dear Sir/Madam,

MAJOR TRANSACTION IN RELATION TO THE TENANCY AGREEMENT IN RESPECT
OF PROPERTY IN SHANGHAI, THE PRC

We refer to the circular of the Company despatched on or around é bl ) g, 2026 in relation to the
captioned transaction (the Circular).

We, as the PRC legal counsel of the Company in respect of the captioned transaction, confirm that we
have given and have not withdrawn our written consent to the issue of the Circular with the inclusion
of our legal opinion, and the references to our name, opinions and qualifications, in the form and
context in which they respectively appear in the Circular.

We hereby consent to our legal opinion and copies of this letter being made available on display on
the Stock Exchange’s website and the Company’s website as described in the Circular.

Yours faithtully,

For and on behs

Hylan aw“)slrm (Sha@m ffice)
3 ““{‘_l—_, 0 F




