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About Sa Sa

Established in 1978, Sa Sa is a leading beauty product retailing group in Asia.

Listed on the Main Board of The Stock Exchange of Hong Kong Limited in 1997
(Stock code: 178), our business covers Hong Kong and Macau, Mainland China
and Southeast Asia. We position ourselves as one-stop beauty product specialty
platform with a business focus on “Beauty”. We provide diverse and quality
products under more than 600 brands ranging from skincare, fragrance, make-up,
hair care and body care, inner beauty products as well as beauty equipment.

Our diversified e-commerce platforms offer round-the-clock online shopping services

along with comprehensive product information to customers from different countries. In line
with the new retail era, we are integrating our physical and online business presence, striving to
provide a customer-centric omni-channel shopping experience.

The Company is included in the FTSE Index Series, MSCI Index and S&P Index Series.
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FINANCIAL HIGHLIGHTS
MBRE

Six months ended 30 September 2024
HZE2024%9H308 IE/5E A

Turnover Gross profit Profit for the period
= EX BMREF
HKS$1,920.5 HKS$756.5 HK$32.4
million B&B T million B& & T million BE & T
(LY: HK$2,144.4 million) (LY: HK$880.5 million) (LY: HK$102.4 million)
(BEF:21444 BEHBTT) (£5:8805 AEHBT) (EE:1024 BEEBET)

Basic earnings per share Interim dividend Dividend
ﬁﬂﬁgzﬁﬁﬂ per share payout ratio
hHERE KE 2
HK cents rﬁﬂh ‘ ‘I
(LY: 3.3 HK cents) Q% HK(c)e'nZg " ~72%
(%133 %ﬂh)

Solid Financial Position 2B & AR %

(as at 30 September 2024) (742024598301 )

Total equity Net cash and bank balances Current ratio (times)
AR FEESRBITHERR TRED L Z (1)
HKS1,145.9 HKS$337.9

N

million B&8 7T million B&8 T 1 .6

A HK$173.7 million
173.78 B8

A HKS$10.7 million
10.78 88T

F r s . ‘ Group Geographical Sales Mix

/-~.._/" i EEELEHED

N . ~ Sixmonths ended 30 September 2024
g e #222024489 A30A LE< B A

23

Offline sales change

BRTHEZD
w 36.7%

Hong Kong &
Macau

BERAM

82

Offline sales change

BT HERD Hong Kong & Macau
N N 73.19
v 19.4% @ FEERAM S
Mainland China
Southeast Asi e .29
© rEmE B
Southeast Asia
0
/3 ® sz ) |
Offline sales ch
ETHERH ® %?ﬁf“ 0.2%
A 185% "I ..............................................................................
Tota G
pree 100.0%
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TEN-YEAR FINANCIAL SUMMARY
TFEMHERHE

For the period ended 30 September

HZEZ9H30HHM
<Note 2> <Note 2> <Note 2> <Note 2> <Note 2> <Note 2> <Note 1> <Note 1>
Restated Restated Restated Restated Restated
2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
HK$'000 HKS'000 HK5'000 HKS000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HK5'000
M iy By diEy dEy diE M D

agp  4sp 4E) gEy  As))
BeTn  E%Tr  BET RNt Mt RRTn  B%Tn BBt Bkt BETr

Condensed Consolidated BREATHNER

Interim Income Statement
Turnover g45
- Continuing operations Bii ] 1,920,543 2144435 1550493 1597234 186,128 3,394,604 4041460 3468303 3402562 351,659
- Discontinued operations -DRHEERE - - - - - 99463 119,019 191,588 199,555 2143012
1,920,543 2144435 1550493 1597234 186,128 3494127 4160479 3659891 3602117 3754671
Gross profit S
- Continuing operations Rl 756,465 880476 573304 586,518 418916 181059 160779 146937 1417614 1505455
- Discontinued operations -BRHEEEK - - - - - 47457 50730 82382 87448 109307
756,465 880476 573,304 580518 418916 1328616 1671509 151,709 1,505,062 1634762
Gross profit margin EE
- Continuing operations -BELEER 39.4% 411% 370% 7% 326% 377% 401% 4% 417% B34%
- Discontinued operations -DRHEEEE - - - - - 477% 6% B0% 238% 450%

39.4% 41.1% 37.0% 36.7% 326% 380% 40.2% 424% 41.8% 435%

Operating profit/(loss) meRH/ (5B
- Continuing operations -BECEEH 50,845 1306 (1158600 (176107 (286044 (2080 247098 157,116 148230 209038
- Discontinued operations -BRIHEEER - - - - 5879 (12.290) (13,029) (24219 (25.226) (21489

50,845 135,066 (115860) (176,107) (280,165) (34470) 133473 132897 123004 187549

Profit/(loss) for the period HhER/ (B8)
— Continuing operatons ~HEEEE DB 04 (B8 (81600 048 (379 Y6Ale 1408 12108 174362

- Discontinued operations -BRIHIEER - 5884 (12741) (13555) (24116) (25100 (21.34)
32,408 102422 (133183) (181,601) (242001) (36530) 202861 109,937 95,984 193020
Profit margin iz
- Continuing operations -HELERE 17% 48% -86% -114% -193% 07% 54% 39% 36% 50%
- Discontinued operations -DRHEEEE - - - - - -128% -114% -126% -126% -88%
1.7% 48% -86% -114% -188% -1.0% 4.9% 30% 27% 41%
Condensed Consolidated BREAPE
Interim Statement of BBRRE
Financial Position
Total assets B3E 2,343,253 2467917 2040603 2247509 2793911 4586829 3,708890 3216931 3379460 3,159,580
Total liabilities Baf (1197,336) (1332699 (1205855  (1,098802)  (1361818)  (2169886) (1,054,045 (873616)  (1,003824) (978782)
Net assets FEE 1,145,917 1135218 834748 1,148,707 1432093 2416943 2,654,845 2343315 2375636 2,180,798
Shareholders’ Funds B
Share capital i 310,319 310319 310319 310319 310319 309,560 304,003 299444 289213 284468
Reserves Fefs 835,598 824899 524429 838,388 1121774 2107383 2350842 2043871 2086423 189,330
Total equity BReR 1,145917 1135218 834748 1148707 1432093 2416943 2,654,845 2343315 2375636 2,180,798
Condensed Consolidated BREATE
Interim Statement of RehigR
Cash Flows

Net cash generated from/(used in) ~ F8£%EL /()
operating acthvites (including LBLFE (AR
payment of lease liabiliesand ~~ BEBERHE)
interest) (Note 3} (Hb3) S9N () BOS (9% @) 0869 (218 30T B 846D

/ 3 DHEBERERLT  2024/2025 hEIHR &



TEN-YEAR FINANCIAL SUMMARY
THEUBERRRE

For the period ended 30 September

HZE9HA30HHfH
<Note 2> <Note 2> <Note 2> <Note 2> <Note 2> <Note 2> <Note 1> <Note 1>
Restated Restated Restated Restated Restated
2024 2023 2022 2021 2020 2019 2018 2017 216 2015
HK$'000 HKS000 HKS'000 HKS000 HKS'000 HKS000 HKS'000 HK$000 HKS000 HKS'000
FEn iy gy dEr dr dE M D
] L] Ej| Y] @E)|
BeTn KT BETr BMTT  BETn AT ARt BT BEfr BTx
Per Share Dataand KeyRatios  RAEHR T EHE
Basic earnings/(loss) REFER/(FR)
per share (HK cents) (78l
- Continuing operations i 10 33 43 59 (80) 08 7 45 4 81
- Discontinued operations -DRHEERE - - - - 02 (04 (04 08 09 07)
1.0 33 43) (59) (78) (12) 6.7 37 33 54
Diluted earnings/(loss) shEERd/ (58
per share (HK cents) (74l
- Continuing operations i 10 33 43 59 (80) 08 7 45 42 61
- Discontinued operations -BRHEEER - - - - 02 (04) (04) (08 (09 07)
10 33 43) (59) (78) (12) 6.7 37 33 54
Return on equity REEH 2.8% 9.0% -16.0% -158% -169% -15% 76% 4.7% 4.0% 70%
Dividend per share (HK cents) SRS (41l)
Basic EX 075 - - - - - 70 35 50 50
Special 158l - - - - - - - - 40 40
Total aft 075 - - - - - 70 35 90 90
Closing share price asat R9A30BHKTE
30 September (HKS) (B7m) 0.79 103 109 174 134 174 434 305 39 29
Netassets value per share RRERSREAE
(HKS) () 04 04 03 04 05 08 09 08 08 08
Current ratio (times) B2 () 16 15 13 17 18 2 32 33 31 29
Gearing ratio (definedasthe B R(T&A
ratioof total borrowingsto  EEEREER
total equity) i) - 28% 96% 16% - - - - - -
Operational Data 2EgH
Number of retail outlets forthe EEEZ£HH
continuing operations TERGEA 178 184 193 3 B 44 21 " 34 ]
Total gross retail area for BEGEERN
the continuing operations BEEEE
(rounded to the nearest (AERRFusE)
thousand sq. ft,) (Note 4) GED) 343,000 352000 384000 450,000 459,000 510000 520000 532,000 526,000 523,000
Stock turnover days #ER%(R) 100 134 114 142 126 117 3 % 113 14
Number of employees (rounded ST A%
to the nearest hundred) (ABfHE) 2,600 2600 2,700 3,100 3400 4500 4800 5,000 5000 5000
Notes: MFE -

1)

SaSa

Prior to 1 April 2016, the Group recognised certain incentives received from suppliers as part
of its revenue or offset against the Group's selling expenses. During the year end 31 March
2017, the Group has revisited its arrangements with its suppliers and considered incentives
received from suppliers for which the Group did not provide any separable identifiable
promotion service, should be accounted for as a reduction of its cost of sales. Adjustments
have been made to reclassify the comparative information to conform with the current year
presentation.

The Group has adopted HKFRS 16 retrospectively from 1 April 2019, as permitted under
the special transition provisions in the standard. Comparative information has not been
restated, and thus comparative figures may not be comparable as comparative information
were prepared under HKAS 17 “Leases”.

The Group has adopted HKFRS 16 “Leases” from 1 April 2019, the payment of lease liabilities
(including interest) are classified as financing activities rather than as operating activities in
previous years.

The information on retail space provided is intended to allow the readers to appreciate the
growth in retail network and the size of retail space only. As there are significant variation

in sales per square foot between stores of different store sizes, as well as stores in different
countries and location, the retail space information provided should not be used to analyse

the trend on sales per square foot.
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MANAGEMENT DISCUSSION & ANALYSIS
EEEFNWmN DN
Market Overview T 5 &

Chart 1: GDP/Retail Sales/Medicines and Cosmetics Sales in 2024* (Year-on-Year Change)
BR— 204 EHEERE SEHER EYRICERESE(REST)

Market Medicines and
(Apr — Sept 2024) GDP Growth Rate Retail Sales Change Cosmetics Sales Change
5
(2024548 —-9A) EEEBAEERE ZEHERD BYIRCHEREERS
Hong Kong (Apr = Jun) (Apr - Sept) (Apr - Sept)
. +7.6% -10.8% +0.6%
B ° (4—6A) ° (4—9A) ° (4—9R)
Macau (Apr = Jun) (Apr —Jun) (Apr = Jun)
N +7.8% -23.1% -15.0%
JRFT ° (4-68) ° (4—6A) ° (4—6A)
Mainland China (Apr - Sept) (Apr - Sept) (Apr - Sept)
+4.0% +2.7% +1.6%
s B it ? (4—9) ° (4—9) ? (4—9A)
Southeast Asia:
RmEE
Malaysia (Apr - Sept) (Apr - Aug) Note 1
+5.6% +6.9%
Y S ° (4—9A) ° (4—8A) i
Singapore
(at Current Market Price) (Apr - Jun) (Apr - Jun) Note 3 (Apr - Jun)
N +7.8% +0.4% -0.1%
FNYE ’ (4—6A) ° (4—6A) mas o (4—6A)
(REMTIHEETE)
The Philippines (Apr - Jun) Note 2 (Apr —Jun) Note 1 &2
e +10.1% . +12.8% N
SEEE ° (4—6A) Hat2 *(4—6A) faE1 R
Notes: FitsE
1. There were no cosmetics retail sales statistics provided by the Malaysian and the 1. BRADMEREBRMSAREGEEY MIERTE
Philippines Governments. RIS ET 8RR o
2. Thisis the figure of Retail Trade, except motor vehicles and motorcycles, provided by the 2. FERERTREMNZEESHEE - TEIEHEERAMN
Government of the Philippines. BB S EUE -
3. “Cosmetics, toiletries and medical goods” as classified by the Government of Singapore. 3. FIMEEBEASBEAMoESR - BXARMBERR] -
S All of the above data were sourced and extrapolated from statistics published by the @ LA EFBESIER A RiEE BB SRS Ah 2
corresponding governments’ statistics bureaus. There are some inconsistencies in the FETEUE - TRMNEFARTEEEIERITETENER
definition of cosmetics retail sales in the methodologies adopted by different government M HEEBEER -

statistics bureaus in conducting statistics on such sales.
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MANAGEMENT DISCUSSION & ANALYSIS
EEBNWR DM

Chart 2: Mainland Visitor Arrivals vs Hong Kong Residents Departure in Hong Kong (in million)

Bx— : AikEHEARRETEEREEARX(ZBER)

—®— Mainland Chinese Visitors Arrivals in Hong Kong At ik & 5 7 AKX 93m hii
8.8m (a8) S0m (E8)
—@— Hong Kong Residents Departures &8 & R BB AKX (B8)

74m

72m G )

oem, (EE) (=)

6.4m com (B 63m
' (E#)

34m
30m  (BE 29 3.0m 31m
) % é@) ) 25m  25m  26m (B8)

i @8 @® @8

23m  23m  22m
20m (&) (B8) (B8
(B®)

Jan-23  Feb  Mar Apr  May  Jun Jul Aug  Sept Oct Nov Dec Jan-24 Feb Mar  Apr  May  Jun Jul Aug  Sept
1A 2R 3B 4A sBA 6R 7A 8R 9A 10A 1A 12A 1A 2A 3B 4A SA e6A 7R 8A 9R
235 245

Source: Hong Kong SAR Census and Statistics Department & Hong Kong Tourism Board

BRI - BERFRITTREB T R B BN R

Chart 3: Mainland Visitor Arrivals in Macau (in million)

BR=: AiRkEHRAR(REE)

2.8m
(5%

Jan-23  Feb Mar  Apr  May  Jun Jul Aug  Sept Oct  Nov  Dec Jan-24 Feb Mar  Apr  May Jun Jul Aug  Sept
1A 2R 3R 4R sA 6A 7R 8A 9A 108 1A 1R 1A 2R 3R 4B SR 6A 7R 8A 9A
236 2445

Source: Government of Macao Special Administrative Region Statistics and Census Service
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During the six months ended 30 September 2024 (“the period”), the global
economy continued to be challenging with heightened geopolitical tensions.
During the period, tight monetary policy, high interest rates and a strong United
States dollar were the norm, with the federal funds rate at its 20-year high of 5.3%.
[t was not until 19 September 2024 that the fed cut its interest rate by 50 basis
points and The People’s Bank of China (“PBOC") followed suite with a rate cut

of their own, and a series of monetary easing policies that generated feel-good
factor leading into October 2024 golden week.

Hong Kong & Macau

Northbound travel appears to have stabilised, but the persistent weak
domestic demand and macroeconomic environment continue to impact the
retail sectors in Hong Kong and Macau

While we saw a spike in northbound travel by local Hong Kong residents to
Southern China as it stepped up pace in its integration into the Greater Bay Area
("GBA"), the travelling numbers appear to have settled down at current levels and
has become part of the norm. Inbound travel numbers are highly dependent on
policy stance and visa approvals from Mainland China to Hong Kong and Macau.
While it was a positive step to see the tax-free allowance for visitors to Hong Kong
and Macau raised from RMB5,000 to RMB12,000 with effect from 1 July 2024, the
Group has yet to see any meaningful impact on tourist sales.

Demographic changes to Mainland Chinese tourists provide opportunities to
grow the Group's exclusive brand portfolio given their tendency to try niche
brands in the search for value-for-money

During the period, Hong Kong and Macau welcomed a total of 21.4 million and
17.0 million visitors, of which 16.5 million and 11.9 million were from Mainland

China, respectively. In comparison to the same period last year, there has been

an increase of 13.0% and 13.8% in tourism numbers in Hong Kong and Macau,

respectively.

Statistics from the Hong Kong Tourism Board show that the demographic of
Mainland Chinese tourists has changed and now tends to be of a younger

age, seeking experiential travel as opposed to shopping and, unlikely to stay
overnight due to the exorbitant hotel costs in Hong Kong and the ease of same
day travel back to cities in the GBA. With a weak Renminbi against the US dollar,
the spending power of Mainland Chinese tourists while overseas is also reduced.

On a positive note, the Group is seeing Mainland Chinese consumers more
willing to try lesser-known niche brands and domestic Chinese beauty brands.
This enables the Group’s beauty consultants to be more effective in introducing
the Group's portfolio of exclusive brands that enjoy higher gross margin.

o

HE2024F9 A30H IE/NE A BB ([HAR]) + 23K
OE AR BT AT AABUR B INEI TSR PEL - Bi -
BHENEEBIR - FIEEd ELaBERARE
Bt FRE SRR FHZE53% » ERD0FE R F DAL ©
BEE2024F9A198  ERBFAHEERS BFETH
SOMEZEES - BEfR - PRARBITHAMREMER
—RINEBERER - ASFTAESAMSK
MBEETRIRA °
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MANAGEMENT DISCUSSION & ANALYSIS
BEENRE DN

Macau progressively regaining its status as Asia’s Gaming Resort

Macau has a population of just under 700,000 and is positioned as a tourism and
leisure centre, which relies heavily on the Mainland Chinese tourists.

Macau possesses several unique competitive advantages including the most
gaming tables and five-star hotel rooms in the region and abundant theatre
infrastructure that has enabled it to secure notable concerts to attract tourists
from the GBA. While Macau surpassed Las Vegas and led the world in gaming
revenues in 2007, following several years of pandemic disruption and tightening
of legislation in the role of promoters, competing gaming destinations across
Asia Pacific have emerged, such as the Philippines. Visa-free travel to Malaysia
also provides a much more favourable foreign exchange rate, provides real
competition to Macau for Mainland Chinese tourists. However, the government
announced that starting from 6 May 2024, Mainland Chinese citizens may apply
for multi-entry visas to Macau.

The Group operates nine stores in Macau, four on the high street near major
tourist attractions, three within hotel resort complex and two in local areas.

Mainland China

Macro-economic challenges in Mainland China impacting propensity to
spend

With continued geopolitical tensions and Western countries seeking to reduce
reliance on Mainland China, foreign direct investment and exports continue to be
pressured. Economic growth has been challenging as China continues to steer
towards domestic consumption-led growth, which contributed 82% to the GDP
growth rate in 2023.

Since the beginning of last year, the property sector has been hit hard with
notable loan defaults. On the back of these economic uncertainties and youth
unemployment remaining high, there has been a reluctance to spend and a rise
in consumer household savings to record highs. In the current climate, Mainland
Chinese consumers are placing greater emphasis on the functionality of goods
and value-for-money.

With the reduction in interest rates by the PBOC and series of monetary easing
policies issued in late September 2024 releasing liquidity into the market, there
are some positive signs for the coming year.
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Southeast Asia

The broader Southeast Asian economy is seeing growth. In particular, Malaysia’s
GDP has been increasing quarter-on-quarter reaching 5.9% in the second quarter
of 2024 and projected to land somewhere between 4.5% and 5.5% compared

t0 3.7% in 2023. With the Fed interest rate cut, the Malaysian Ringgit also
appreciated to its highest level since March 2022.

Singapore also saw real GDP stable growth which reached 2.9% in the second
quarter of 2024 and projected to land somewhere between 2.0% and 3.0%
compared to 1.1% in 2023.

This seeds optimism for resilient domestic spending and growth.

Business Review

Retail Network

Renovating store portfolio and focusing on serving local consumers while
staying agile to seise opportunities from tourism

The Group is actively seeking to expand its store network in Hong Kong and
across the region so long as the economics make sense, including reasonable
rentals that will support a reasonable profit margin. The Group is taking steps to
further integrate its online channels and capabilities with offline stores providing
a seamless online-merge-offline (“OMQ”) shopping experience and meeting its
customers wherever they choose to appear.

In Hong Kong and Macau, the Group is looking at non-tourist areas to better
serve local consumers and at prime tourist locations that supplement its existing
coverage, subject to a step up in inbound tourism. As at 30 September 2024, the
Group had a total of 26 stores located in core tourist areas in Hong Kong and
Macau (31 March 2024: 26).

While in Mainland China, given the challenging offline market and slow recovery
of consumer sentiment, the Group closed nine brick-and-mortar stores during
the period.

In Southeast Asia, the Group is looking at high-traffic malls in Malaysia and
Singapore. In Malaysia, the Group improved its overall portfolio by renovating
four stores during the period. The Group was delighted to re-establish a physical
presence in Singapore with five stores, complementing its existing online
business and setting a foundation for its continued growth in this region.
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Online Channels

Upgraded membership programme allowing customers from Hong Kong,
Macau, and Mainland China to enjoy a seamless OMO shopping experience
with a single app

One of the three key prongs to the Group's strategic framework is to invest in and
develop its online business in Hong Kong, Mainland China and Southeast Asia.
The Group continues to focus on delivering operational excellence in its online
businesses and integrating online with offline to create seamless OMO shopping
experiences.

In September 2024, the Group successfully completed the technological upgrade
of its member programme with a view to better serving its member base with
personalised offerings.

Investing in live-commerce to reach a younger demographic and provide an
alternate scalable sales channel

The Group continues to invest in improving customer experience and is making
traction with its ‘live-commerce’ model that has been refined to expand reach
and conversion. The online beauty market is saturated with a multitude of brands
vying for the attention and loyalty of consumers while consumers are increasingly
demanding and are more digitally savvy than ever.

Consumers are also reliant on KOLs for product recommendations and are more
willing to try out emerging and trendy brands that offer functional benefits.
This development in consumer behaviour bodes well for the Group’s product
strategy.

By bringing the Group’s signature beauty consultant online in collaboration with
KOLs via live-commerce, the Group has successfully promoted and garnered
interest in exclusive brands in the online marketplace.

While the Group's total online sales was HK$396.2 million for the period, online
penetration is now at 20.6% of total Group sales (2023: 13.9%).
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Category Management

Excite our consumers through diversified product offerings and strategic
brand partnerships

The Group continued to invest in the category extension strategy, explore
potential categories, meet market trends and customer needs, and strive to bring
more product choices to consumers. Aside from our core categories of skincare,
make-up, and fragrance, the Group is beginning to grow additional categories
including inner beauty and beauty equipment. Adding to the portfolio, the
Group now carries 102 and 28 brands for inner beauty and beauty equipment
respectively. Designated beauty equipment display furniture with electricity
supply to aid trial has been added to our latest store design.

With the proliferation of the availability of information and social media,
consumers are becoming more educated and astute in their consumption,
dedicating more time to studying product ingredients, efficacy, and user reviews.
Assessing whether products align with their social values, they consider whether
ingredients and packaging adhere to environmental sustainability principles or
whether the product is cruelty-free and free from toxic chemicals.

Sa Sa has established dedicated “Clean Beauty” displays to enable customers

to conveniently access a range of personal care offerings free from potentially
harmful chemicals. Sa Sa obtained the “Platinum Class Award Certificate and
Microbead Phraseout Award — Pioneer Award”, while many of its exclusive brands
were also awarded “Microbead-free Brand Certificate” from the Environmental
Protection Department of Hong Kong, underscoring the Group’s unwavering
support for the sustainable development of the green beauty industry.

The Group's dedicated Category Management and Product Development team
consistently introduces new brands to suit consumer preferences and keep pace
with the current trends. The Group strategically brought in popular new brands
from different countries to expand its portfolio of exclusive brands. This approach
aims to cultivate customer loyalty by optimising and enhancing the diversity of
the Group's exclusive brand offerings and positioning Sa Sa as the place to go

to “make yourselves beautiful”. New brands launched during the period include
skincare brands like Empro and Alteya Organics.
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Financial Performance Summary B iR B FHE

Chart 4: Turnover by Market in the First Half of Financial Year 2024/25
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Chart 5: Breakdown of Offline Turnover (by Market)
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Southeast Asia

Chart 6: Breakdown of Online Turnover (by Market)

BRAN - BRI T R L ERE

RME Southeast Asi Oth
outheast Asla thers
“K%‘g_}gj“_g RET it
Mainland China (10.7%) HK$38.6M N, HK$5.3M
R HERR BEBT
HK$53.7M (9.7%) (1.3%)
BEBT
(3.5%)
HK$1,524.3M ﬁa';qﬂﬁﬂ China HK$396.2M
BEERT HEBRT Hong Kong & Macau
HK$257.5M \ i ORI
Hong Kong & Macau HEET HK$94.8M
3 3 65.0% ;
B RORP 65.0%) EEET
HK$1,308.2M (24.0%)
BEET
(85.8%)

For the six months ended 30 September 2024, the Group's turnover amounted
to HK$1,920.5 million, representing a decline of 10.4% over the six months ended
30 September 2023 (“the previous period”) due to headwinds in our core markets
of Hong Kong and Macau. The downward pressure resulted from: (i) a sluggish
macroenvironment; and (ii) continued northbound travel of local residents in

the core markets of Hong Kong and Macau to neighbouring southern China;

(iii) increase in overseas travel by local residents, in part due to the relative
strength of the Hong Kong dollar against a basket of other currencies, including
the Japanese Yen, thus reducing local consumption; and (iv) dampened
consumption by Mainland Chinese tourists entering Hong Kong and Macau. This
has been partially offset by sustained strong performance in online sales channels
in Mainland China and the opening of five physical stores in Singapore since April

2024.
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Offline retail sales and wholesales (“Offline Sales”) in Hong Kong and Macau
decreased by 19.4% to HK$1,308.2 million. Offline Sales in Southeast Asia
increased by 18.5% to HK$162.4 million, while Offline Sales in Mainland China
decreased by 36.7% to HK$53.7 million due to operating 12 fewer offline stores,
compared with the previous period. The Group operated 178 retail stores across
all regions as 30 September 2024.

The Group's online sales was a bright spot increasing significantly by 32.6% to

HK$396.2 million and now representing 20.6% of the Group's total turnover (2023:

13.9%). The online sales growth was mainly due to the robust growth of online
business in the Mainland China market from HK$159.7 million in previous period
to HK$257.5 million during the current period.

The Group's gross profit for the period decreased by 14.1% to HK$756.5 million
at a gross profit margin of 39.4%. As a percentage of turnover, selling and
distribution costs and administrative expenses increased from 30.0% to 32.0%
and from 5.4% to 5.8%, respectively.

Accordingly, the Group's profit for the period declined to HK$32.4 million.

After paying out final dividend of HK$155.2 million for the previous financial

year, the Group's cash decreased by HK$119.9 million to HK$337.9 million (2023:
HKS$164.2 million). With a cash inflow of HK$54.9 million from operating activities
(less the payment of lease liabilities and interest) during the period or 1.7 times
the profit for the period, the Group possesses sufficient cashflow, adequate for its
operating needs.

Basic earnings per share amounted to 1.0 HK cents (2023: 3.3 HK cents). The
Board has resolved to declare an interim dividend for the six months ended

30 September 2024 of 0.75 HK cents per share (2023: Nil), representing
approximately 72% of the profit for the period. The Group will seek to maintain a
steady dividend policy going forward.
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Hong Kong & Macau

Turnover for the period decreased by 18.4% to HK$1,403.0 million, while
decline narrowed from the first quarter to the second quarter, driven by local
resident VIP loyalty and tourism

&8 R RPT
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Chart 7: Turnover in Hong Kong & Macau (by Online and Offline Channels)
BRt: BREXBF(RFLKTREED)
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The Group has been enhancing operational efficiency in existing stores while
exploring market gaps to expand the offline network. Efforts were made to
strengthen the brand’s product lineup and introduce various promotional
activities to be ahead of the pack.

Total online and Offline Sales in Hong Kong and Macau amounted to HK$1,403.0
million accounting for 73.1% of total Group's sales for the period. Within this,
Offline Sales in Hong Kong and Macau decreased by 19.4%. The profit in this
region was HK$44.0 million for the period compared to HK$114.5 million in the
previous period.

While the conditions in Hong Kong and Macau remain challenging, we have
seen the decline in year-on-year sales in this market reduced from 20.4% in the
first quarter to 16.4% in the second quarter as the Group took steps to adapt to
the change in consumer preferences and optimised its strategies to enhance
operational efficiency.

36.7% and 78.1% of the Group's sales in Hong Kong and Macau, respectively were
from tourists. On a combined basis 47.2% of the Group's Offline Sales were from
tourists compared to approximately 74% pre-pandemic period.

Online sales in Hong Kong and Macau amounted to HK$94.8 million or 6.8% of
total sales.
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Offline Sales - Hong Kong and Macau

Chart 8: Same-store Sales Performance
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Note: 1H: Apr—Sept

The Group'’s Same-store sales ("SSG”) and Offline Sales in the core market of Hong
Kong and Macau during the period decreased 24.3% and 19.4% respectively
during the period.

In light of these challenges, the Group focused on cultivating its brand portfolio,
investing in exclusive brands and in the quality of customer service through the
Group's unique professional beauty consultants, to increase customer loyalty
and repeat purchase rates. 57% of Offline Sales in Hong Kong and Macau were
attributable to VIP members. This strategy aims to provide much more attractive
unit economics to enhance the profitability of product assortments and cultivate
exclusive brands for sustainable business growth to make Sa Sa the go-to
destination for purchasing high-quality beauty products.

The Group has responded to the evolving consumer trends by introducing

a range of high-quality products that focus on value-for-money and this has
contributed to reducing the year-on-year decline in the second quarter as
compared to the first quarter. This decline has continued to narrow to 6.4% in the
third quarter to date (up to 10 November) including 1-8 October National Week as
compared to the previous year.
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Chart 9: Offline Sales Performance
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The Group operated 82 stores in Hong Kong & Macau as at 30 September 2024.
In Macau, the Group operates nine stores in Macau, four on the high street near
major tourist attractions, three within hotel resort complex and two in local areas.
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Hong Kong

Chart 10: Same-store Sales Performance
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Note: 1H: Apr—Sept

During the first quarter from 1 April to 30 June 2024, the Group's performance in
Hong Kong was impacted by continued northbound travel to Southern China
during weekends and a long Easter holiday that stretched over nine days where
local residents either took a short trip to neighbouring Korea and Japan, or long-
haul trips to Europe and afar.

As the Group entered the second quarter from 1 July to 30 September 2024, and
the summer holiday, though the average spending power of tourists entering

B

Chart 11: Offline Sales Performance
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leading to an improvement in sales performance.
Macau B
Chart 12: Same-store Sales Performance Chart 13: Offline Sales Performance
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Macau is a region predominantly driven by tourism. Although the spending
power of Mainland Chinese visitors has yet to recover to pre-pandemic levels, the
second quarter has witnessed a resurgence in mainland tourists visiting Macau
(please refer to Chart 3). As a result, the Group's absolute sales performance in
Macau, has improved considerably. The year-on-year decline of 33.8% in the first
quarter has narrowed to 24.1% in the second quarter, respectively.

Online Sales - Hong Kong and Macau

Sa Sa online penetration in Hong Kong and Macau increased by 1.2
percentage points to 6.8%

Hong Kong and Macau online sales account for 24.0% of the Group’s total online
sales. Online sales marginally decreased 1.1% to HK$94.8 million (2023: HK$95.9
million) with sales mix increasing slightly to 6.8% from 5.6% in the previous
period. VIP members accounted for 72.0% of total online sales at own channel 'HK
eShop’, declining 18.0% year-on-year.

Online penetration in Hong Kong and Macau is predominantly through the
Group's own channel ‘HK eShop' that is accessible on mobile app and website

at https://www.sasa.com.hk. The Group is also present on major local third-party
platforms such as HKTV Mall. The Sa Sa e-shop carries a wide range of brands

and products, including exclusive online products, comprehensive product
descriptions and user-generated content. The e-shop also accepts all major forms
of digital payment and offers a variety of delivery options including pickup from
the store.

“Buy Online Pick-up In-Store” continues to be a popular consumer choice,
creating a seamless OMO integrated experience

“Buy Online Pick-up In-Store” ("BOPIS”) has proved to be a popular route-to-
consumer where customers can also experience the comprehensive services
provided by our professional beauty consultants when they pick up the products
in-person, a seamless OMO experience. The Group's large portfolio of stores
located near people hubs make it an extremely convenient location for pick-up
and while they are not purely pick-up stations, consumers can also enjoy store
exploration. The Group has innovated new packaging that significantly reduces
both its carbon footprint and the size of packaging for pick-up in store. In doing
s0, it reduced the in-store space required to hold packages and thus increased
the capacity to provide this service.

Traction with live-commerce model innovation, delivering tangible results for
exclusive brand sales reach

The Group hosted 79 sessions of live-commerce during the period and started to

deliver tangible results, accounted for 21.5% of total online sales in Hong Kong
and Macau during the period.
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Mainland China

A ity

Chart 14: Mainland China Turnover (by Online and Offline Channels)
BRtM: PEAMEEBE(RRLETREES)
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During the period, the Group’s turnover in Mainland China was HK$311.2 million,
increasing significantly by 27.2% compared with the previous period, in which
online sales played a prominent role accounting for 82.7% of the total sales and
is now overwhelmingly the Group’s dominant sales channel in this region. This

is consistent with the digitally native Mainland China. Accordingly, the Group’s
loss narrowed significantly to HK$10.0 million for the period from HK$12.0 million
in the previous period. Mainland China continues to be one of the Group's core
focus markets.

Offline Sales — Mainland China

Offline Sales
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Challenging Mainland China economy continues to impact Offline Sales while
the Group maintains financial discipline to enhance operational efficiency

Mainland Chinese economy during the period continues to be challenging with
consumers leaning towards cautious spending and holding onto cash to address
future uncertainties.

Under these circumstances, the Group focused on enhancing operational
efficiency by reducing inventory, closing underperforming physical stores, and
optimising operational processes through digital management systems. These
measures minimise the loss and cash outflow while maintaining strength for
future growth when economic conditions allow.
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While closing 12 offline stores compared to the previous period, Offline Sales
decreased 36.7% to HK$53.7 million. The Group is diligently managing its retail
network, and while economic conditions remain challenging, current priorities
are to maximise the overall financial health of the store portfolio with a focus on
store productivity and profitability.

Leveraging on the trend for Mainland China consumers’ willingness to trial niche
brands, the Group focuses on growing its portfolio of exclusive brands. The Group
demonstrates the functionality and benefits of these products to customers
through a range of exclusive offline experiences including skin analysis, facial

treatment, and consultation services.

Online Sales - Mainland China

Chart 15: Online Sales
BX+H: FLHEE
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Online remains the predominant sales channel in a digitally native Mainland
China with Sa Sa’s reputation for Quality and Genuine products helping it to
grow 61.2% in a crowded market

The Group's online sales in Mainland China are largely through a cross-
boundary model via the Group’s WeChat mini-programme store and third-party
platforms such as T-mall, JD.com and Douyin. Online sales in Mainland China
saw a substantial increase of 61.2% from HKS$159.7 million in previous period to
HK$257.5 million during the current period, representing 65.0% of the Group’s
total online sales. Online sales in Mainland China has now normalised and future
growth will very much depend on economic condition.

The Group has bolstered its presence on various online social platforms,
particularly Xiaohongshu, to position Sa Sa as a trusted one-stop destination for
genuine beauty and skincare products, catering to customers seeking trending
items. In addition, as Mainland China tourism continues to recover, the Group is
able to tap into Mainland tourists returning to Mainland China after visiting the
Group's Hong Kong and Macau offline stores.

The Group's online operations in Mainland China has made a turnaround profit
compared to the previous period.
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Southeast Asia
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Chart 17: Southeast Asia Turnover (by Online and Offline Channels)
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Chart 18: Same-store Sales Performance*A
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Inlocal currency
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Arefers to Malaysia only
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Chart 19: Offline Sales Performance
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The Group's offline presence in Southeast Asia is through a network of 68

stores in Malaysia and five in Singapore. As part of the Group's ambitions for the
Southeast Asia market, it re-entered the Singapore market with its first store in
December 2023 that increased to five by April 2024. The Group adopted an asset-
light approach aimed at achieving quicker returns on investment and enhanced
operational efficiency by managing out of the Group’s regional office in Kuala
Lumpur, Malaysia.

During the period, the Group recorded total turnover of HK$201.0 million in the
Southeast Asia market, marking a 14.8% increase against the previous period. The
expansion to Singapore contributed approximately 60% to this increase while
organic growth in Malaysia contributed approximately 40%. Within this, Offline
Sales contributed HK$162.4 million or 80.8% of the total sales for this region. Loss
for the period in Southeast Asia was HK$0.7 million (2023: profit of HK$1.2 million)
largely due to expenses associated with initial re-entry into Singapore and the
opening of five offline stores including channel promotions. The Group expects
to see improvement in business performance in this region.

Southeast Asia turnover grew an impressive 14.8% year-on-year due to: (a)
offline sales growth in both the first quarter and the second quarter, totalling
overall offline sales grew 18.5% and (b) online sales grew marginally by 1.7%
to HK$38.6 million with sales mix at 19.2%

The Group's Offline Sales in Southeast Asia for the period increased by 18.5%
year-on-year with same-store sales increasing by 4.3% (measured in local
currency).

Meanwhile, the Group stepped up its effort to enhance the strength of its
product portfolio and brand partnerships, with a particular focus on exclusive
brands. During the period, The Group developed a counter for its exclusive brand,
Mercedes-Benz Parfum, in Sogo KL. The Group has run a few roadshows: the
TOUS LoveMe Fragrance Roadshow and the Sa Sa Beauty Bash Roadshows. The
Advanced Cellular Boosting Solution, Fourth Generation, was launched at a PR
event that was arranged for the Suisse Programme. A PR event is also organised
for Artdeco as well.

Online Sales - Southeast Asia

Our online presence in the region is mainly through third-party platforms,
Shopee, Lazada and Zalora, reaching Singapore, Malaysia, the Philippines and
Thailand. The Group also launched in Thailand via Shopee and added Zalora in
Singapore. Total online sales increased marginally by 1.7% during the period and
accounted for 19.2% of total sales in this market.

Other Jurisdictions
The Group's online sales in markets outside Hong Kong, Macau, Mainland

China, and Southeast Asia are conducted via online third-party channels and an
international website and are currently at an exploratory stage.
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Future Outlook
Sustainable profits and long-term growth

The Group focuses on achieving sustainable profit particularly given the
macroeconomic uncertainties leading to increased cost-of-living in the region
and challenges to the retail operating environment. Given the weighting of sales
to Mainland China consumers either directly in their home market or indirectly
through tourism, the state of the Chinese economy, disposable incomes and
propensity to spend have a significant impact on the Group’s performance.

The Group remains steadfast on initiatives to improve operational efficiency
including acceleration of digitalisation, optimising people structures and
processes, and strictly adopting zero-based budgeting. The implementation
of operational digitalisation measures has led to a substantial improvement
in store performance across regions. These initiatives enhance the Group's
competitiveness and resilience during unexpected headwinds.

The Group will look to continue to drive margin growth across all retail channels
through its portfolio of exclusive brands and will invest in building its exclusive
brands to support this strategy.

The Group will also look at raising the return on investment and reducing
working capital invested mainly through the management of inventory, by
reducing inventory turnover days.

As at 30 September 2024, the Group's cash decreased by HK$119.9 million to
HK$337.9 million. With further unutilised banking facilities of approximately
HK$267.5 million, the Group has adequate funding for its operating needs.

Hong Kong and Macau Strategy

The Group's core markets remain Hong Kong and Macau serving both local
residents and Mainland Chinese consumers through offline channels. The
macroeconomic challenges and lifestyle changes have somewhat dragged

back the economy. In a bid to invigorate the economy, the Hong Kong SAR
government is making efforts to attract large-scale business exhibitions to bolster
tourist arrivals. Similarly, the Macau SAR government is committed to securing
notable business exhibitions and collaborating with the entertainment and
cultural sectors to host festive events. These endeavours aim to entice visitors
and prolong their stay, enriching the overall experience. The Group anticipates
these measures will contribute to a gradual improvement in consumption within
the retail and tourism sectors.

The Group is focusing on investing in new product categories including beauty
equipment which has a high fit with existing product categories. The Group’s
beauty consultants are able to naturally recommend beauty equipment that is
complimentary to the Group's skincare range. Customers can get the best out

of skin care products by using the equipment to achieve beauty salon at-home
treatment. This also taps into current lifestyle changes with consumers choosing
to stay at home. The Group has increased this category portfolio and continues to
look to better serve local customers by optimising its product portfolio to address
customer preferences and the latest market trends that are seeking value-for-
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money.
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In September 2024, the Group relaunched its revamped member app that
integrates member pools from online and offline channels in Hong Kong and
Macau as well as Mainland China. This will allow the Group to track consumer
preferences and shopping behaviour, where permission is granted and in
accordance with the law, through data collected. It also allows the Group to
leverage digital marketing tools to provide personalised recommendations and
targeted marketing campaigns. These initiatives will enhance customer loyalty
and repurchase rates to achieve higher returns on marketing investments.
Through the data collected over time, the Group will enhance labelling and
provide personalised product recommendations to further enhance customer
experience. While this is in its infancy, the Group seeks to leverage to increase
member activity and raise customer lifetime value.

The focus of the Group’s online business has been to: (i) raise customer loyalty:
significantly raising repeat purchase rate and active members; (ii) create an online
community: promoting online user-generated product reviews; (iii) promote
exclusive brands: which can only be purchased from Sa Sa in the region; and (iv)
accelerate OMO initiatives to leverage the offline store network and the customer
base.

To cater for the trend of livestreaming in the region that tends to attract younger
consumers, and following successful exploration of the period, the Group will
look to scale sales contribution of exclusive brands via this channel.

Mainland China Strategy

Mainland China remains a core focus of the Group's long-term growth strategy.
However, economic conditions remain sluggish. The Group is closely monitoring
the market conditions to align its strategy and will manage its inventory in the
region to enhance efficiency and retain cashflow in the meantime.

In order to improve the Group’s competitiveness in Mainland China, the Group
will focus on exclusive brands and invest to increase the product assortment
where it has the right to win, is able to build brand loyalty and can avoid direct
price competition. This also leverages on the willingness of consumers to trial
lesser-known brands that contain the sought after ingredients, deliver the
required functionality and offer value-for-money.

The Group sees significant growth opportunities in online channels, particularly
in respect to live-commerce and in Mainland China. The Group will focus on
exploring online channels this year. The Group will also invest in strengthening
promotion on popular social media platforms and digital channels, with
influencers to promote and increase brand awareness, and credibility among
target consumers.

The Group will also continue to leverage the WeChat Mini-programme to

connect Sa Sa’s beauty consultants with customers in Mainland China. With the
return of Mainland tourists visiting Hong Kong and Macau, the Group is seeking
to connect with these customers after they return to Mainland China to enable
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them to shop and purchase online.
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Southeast Asia Strategy

SRFFEE R A

As at the end of the period, the Group operates a total of 73 stores in the region. As ~ FAREAZR - EEN R ALK L7305  BEE SR
operating conditions in Malaysia have improved during the first half, the Group T FFFRKERIBENS @ SEEERE

is on the lookout for possible new store openings to enrich its store portfolio WeRRHEH  WEFEEEE  HEHRERE -
and fuel further growth. In Singapore, the opening of five physical stores since NS - 202454 ARIRE BN AR E LIS
April 2024 has re-established our offline presence and complements our existing ZEEEMEMMNG TN ER - WEHIRGHAE EFE/
online business. FRERAERK ©

The Group is placing a strategic emphasis on e-commerce as a cornerstone EEBETFEEIEASPARERTEINEHISES,
of Sa Sa's future growth initiatives, including the imminent launch of Sa Sa's BEBEFINEEEOSPETEHETS &8
e-commerce platform in Singapore to offer a seamless and engaging shopping Rim Ry M A L IREE - IR ELE RS/ iEY
experience with the cutting-edge technology and localised strategies, as well g HIMNEESRASKATETRHETEaRER
as revamp of Malaysia E-Commerce Platform and upgrade of the Group's %ﬁ(ﬁ%%ﬁ% i EEEA S ETRE N A EREARR
digital infrastructure to better serve our customers by integrating advanced R BOHEETERAKER WABRSRMEE T
functionalities and scalable solution supporting future growth. B ARTE ©

Other Jurisdictions Strategy Hh R A EBERE

The Group leverages existing infrastructure and collaboration mainly with third- SENAREEREEREE=FEHTEEIE "
party e-commerce platforms to reach North America, Australia and New Zealand. 3R EILE  BNERHAEETE - @ £TER
The average order value for these jurisdictions tends to be much higher to cover NFHEBRS @ LWREESNEERA - MER

the cost of delivery while customer loyalty is also proving to be sticky. Sales BHENER - EENEERAFBET - BFER
growth is expected to be steady yet marginally profitable. THoE o

FY2024/25 Q3 Operational Sales Data

2024/25 T FEF =T L EHELIE

For the third quarter from 1 October to 10 November 2024, the Group's total H2024F10A1BEN A10BME=Z - KEK
turnover decreased by 7.0% compared to last financial year. Online and Offline # M%%ﬁ*zﬂiﬁﬁﬁﬂ—l—ﬂﬁ7 0% ° 4R AR T %58 -
Sales, as well as year-on-year changes of turnover of different regions are shown AR RIS A& ERBIRF L BRI T ¢

in the table below:

Turnover Year-on-year % of Group
=20 change (%) Turnover

HK$ Million Offline Online Total BFEE1L HEH
BEBTT F s bl (%) 2Ry,
HK & Macau
= 8 P $336.2 $220 $358.2 ~6.4% 77.6%
':Jla ';qnsﬂcma $125 5428 $5523 -26.5% 12.0%
;S%Ea“ Asia $36.6 $10.0 $46.6 +26.0% 10.1%
g;}g“ - $13 $13 +10.8% 03%
:;;;;' $385.3 $76.1 $461.4 -7.0% 100.0%
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The marginal year-on-year decrease in sales in Hong Kong and Macau of 6.4%
represents a remarkable improvement in performance compared to the decline
of 20.4% and 16.4% in the first quarter and then the second quarter. Following
the reduction in HIBOR in September 2024, local equity markets received a
shot-in-the-arm with the Hang Seng Index recovering from 18,013 points on
19 September 2024 to 20,317 as at 31 October 2024. This has contributed to
an improvement in consumer confidence and local spending. Similarly, the
reduction in interest rate by the PBOC and series of monetary easing policies
announced by the government of the People’s Republic of China also helped
to improve consumer sentiment, and we saw the positive impact during the
October National Week holiday tourist sales improving significantly.

Human Resources

As at 30 September 2024, the Group had close to 2,600 employees. The Group's
staff costs for the six months ended 30 September 2024 were HK$331.2 million.

Financial Review
Capital Resources and Liquidity

As at 30 September 2024, the Group's total equity amounted to HKS$1,145.9
million including reserves of HK$835.6 million. The Group continued to maintain
a strong financial position with working capital of HK$453.1 million that included
cash and bank balances of HK$337.9 million, while unutilised banking facilities
were approximately HK$267.5 million giving total accessible funds of HK$605.4
million. Based on the Group's steady cash inflow from operations, coupled with
sufficient cash and bank balances and the continued availability of the Group's
banking loan facilities, the Group has adequate liquidity and financial resources
to meet its working capital requirements and operating needs in the next twelve
months from the balance sheet date.

During the period, the majority of the Group’s cash and bank balances were in
Hong Kong dollar, United States dollar, Malaysian Ringgit, Renminbi and Macau
Pataca, and deposited in reputable financial institutions with maturity dates
falling within a year. This is in line with the Group’s treasury policy to maintain
liquidity of its funds and continue to contribute a relatively stable yield to the
Group.

Financial Position
Total funds employed (representing total equity) as at 30 September 2024 were
HKS$1,145.9 million, representing an 8.5% decrease over the funds employed of

HKS$1,252.1 million as at 31 March 2024.

The gearing ratio, defined as the ratio of total borrowings to total equity, was zero
as at 30 September 2024 and 31 March 2024.
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MANAGEMENT DISCUSSION & ANALYSIS
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Treasury Policies

Itis the Group’s treasury management policy not to engage in any highly
leveraged or speculative derivative products. In this respect, the Group continued
to adopt a conservative approach to financial risk management. Most of the assets,
receipts and payments of the Group are denominated either in Hong Kong dollar,
United States dollar, Euro, Renminbi or Malaysian Ringgit. Based on purchase
orders placed, the Group enters into forward foreign exchange contracts with
reputable financial institutions to hedge against foreign exchange exposure
arising from non-Hong Kong dollar or non-United States dollar denominated
purchases. These hedging policies are regularly reviewed by the Group.

Property, plant and equipment

Capital expenditure was HK$30.6 million (2023: HK$39.6 million), mainly for store
upgrades to latest design and to upgrade the Group's tech stack. Management
will continue to devote resources to strengthen our store image, improve
consumer experience and raise operational efficiency.

Inventories

Group inventories were HK$678.7 million (31 March 2024: HK$705.3 million)
while stock turnover days was kept at 100 days through tightened inventory
management practices.

Charge on Group Assets

As at 30 September 2024, land and buildings with carrying value amounting

to HK$92.3 million (31 March 2024: HK$94.4 million) were pledged for banking
facilities made available to the Group.

Contingent Liabilities

The Group had no significant contingent liability as at 30 September 2024.

Capital Commitments

As at 30 September 2024, the Group had total capital commitments in respect of
acquisition of property, plant and equipment of HK$9.4 million.

Sa Sa International Holdings Limited  Interim Report 2024/2025

/2

EHBER

REEZEFRREN2EHSER 2R ESLREME
TTAETH - ARERMBER EIE T BEGER
BEHEE - AREAIDEE - YK R MAFHMA
BT X BT - ARB RS RATHEE -
REE T THRBEIE  AREREERFNTE
HER TEHINESL - RULEIPIEETIERT
EITZIREE - NEEGE Pma HPBER -

BARMAY B306AEBT(2023F 1 396AEBT) ¢
FEANEFIERHE &L A R R ERBA R
HE - EREBBERAERBCERTESR &
HEERRIREEIEWE -

EF

EEEFA787BBEBT(2024F3A318 ¢
7053BEBEIT)  MBBIEETFEIREE - BEF
¥ B SRR 100H & -

AEEEEZEA

202459 H30H @ AEBREIEHED (EHRF T
RITRMEN T REFREMEEANIBESEET
(20243 A31H : 44E@BHBTT) °

RAREE

AREER2024F9A308 W EE RN REME -

B AR

202459 H30H « AEBEREEME - #3R LE&iE
REREES L 4BEETT °



CONDENSED CONSOLIDATED

= AN <
B4R e P H =
Unaudited
Six months ended
30 September
RBER
BZ9H30RALLKEA
2024 2023
Note HK$’000 HKS$'000
BiEE BT T BT T
Turnover % 1,920,543 2,144,435
Cost of sales SHERA (1,164,078) (1,263,959)
Gross profit EF 756,465 880,476
Other income WA 7 13,396 17,897
Selling and distribution costs HE R KA 9 (614,204) (643,375)
Administrative expenses THER 9 (111,084) (115,292)
Other gains/(losses) - net HiF)E(E58) —F58 8 6,272 (4,640)
Operating profit e B 50,845 135,066
Finance income TS 7,430 3,220
Finance costs g g 10 (14,398) (12,576)
Profit before income tax FRPTIS T AT 2 5 43,877 125,710
Income tax expense FriS izt 11 (11,469) (23,288)
Profit for the period attributable to owners HMARNEBRAREHRE A
of the Company 32,408 102,422
Earnings per share for profit attributable HRNRBFFEBRA AR
to owners of the Company for the period BB Az ZIREN
(expressed in HK cents per share) (AFIRANL AEER) 12
Basic HK 1.0 33
Diluted b1 1.0 33

The notes on pages 32 to 54 form an integral part of this condensed consolidated

interim financial information.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF
COMPREHENSIVE INCOME

BRRGRE P HEEB AR

Unaudited
Six months ended
30 September
RBER
BZ9A308 L<fEA
2024 2023
HK$'000 HK$'000
BET T BT
Profit for the period HRER 32,408 102,422
Other comprehensive income/(loss) Hib2mEKRA(EE)
ltems that may be reclassified to profit or loss HigngresimolisEaAR
Cash flow hedges, net of tax REMELH - EMBRIIE 162 -
Currency translation differences of foreign SN B A B EE R REE 2
subsidiaries recorded in translation reserve FERERE 16,306 (8,439)
Other comprehensive income/(loss) HRHEMEEKRA A (EE)
for the period, net of tax ENBREIE 16,468 (8/439)
Total comprehensive income for the period HAZEAKRALEEBER
attributable to owners of the Company KATEEA 48,876 93,983

The notes on pages 32 to 54 form an integral part of this condensed consolidated ~ Z532&54 8 7 [t 3T AANFSRR4R &t BIBF 75 &k 2 48
interim financial information. RER 5
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF
FINANCIAL POSITION

BRREE PR R &

Unaudited Audited
30 September 31 March
RSB A
9H30H 3HA31H
2024 2024
Note HK$'000 HKS$'000
MI5E BT T BT T
ASSETS BE
Non-current assets FREBEE
Property, plant and equipment e SN 14 206,732 203,357
Right-of-use assets FREEE 15 642,945 642,237
Rental deposits and other assets HekeREMEE 16 94,762 92,584
Deferred tax assets IRLTRIBEE 175,743 181,600
1,120,182 1,119,778
Current assets REEE
Inventories EN 17 678,742 705,303
Trade receivables FEUERTR 18 70,293 72,755
Other receivables, deposits and prepayments HEEGRIE - e RTENRIB 19 134,983 145,659
Cash and cash equivalents Re MBS EEIBER 337,903 457,757
Income tax recoverable BEdER Ry 1,150 2,866
1,223,071 1,384,340
LIABILITIES 8f&
Current liabilities REBEE
Trade payables FERTERFR 20 248,141 306,648
Other payables and accruals AN RIA R ERTE R 2] 194,945 193,786
Lease liabilities HEBE 307,702 298,136
Income tax payable RS FTIS TR 19,217 16,750
770,005 815,320
Net current assets BREBEE 453,066 569,020
Total assets less current liabilities BEABRRBARS 1,573,248 1,688,798
Non-current liabilities FRBERE
Other payables H b e~ 34,092 29,896
Lease liabilities HEBE 379,871 394,012
Retirement benefit obligations BRI T AR 13,147 12,561
Deferred tax liabilities ELEFHIBAG 221 240
427,331 436,709
Net assets BEE 1,145,917 1,252,089
EQUITY s
Capital and reserves EARRH#E
Share capital &7 22 310,319 310,319
Reserves & 835,598 941,770
Total equity R 1,145,917 1,252,089

The notes on pages 32 to 54 form an integral part of this condensed consolidated ~ Z532&54 8 7 [t 3T AANFSRR4R & Hh BIBF 75 &k 2 48
interim financial information. RER 5
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CONDENSED CONSOLIDATED
INTERIM STATEMENT OF CHANGES IN EQUITY

RA4R S

EF' 1: BS54k

IS

Unaudited
REEY
Shares held Employee
under the Capital ~ share-based
Share Share  ShareAward  redemption compensation  Translation Hedging  Accumulated
capital premium Scheme reserve reserve reserve reserve losses Total
Bk DY
REHER Bk EitzEs
kx  ROEE HENRG  EERE MRG0 ERXRE 0 BMEE  ZREB %
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BeTn BT BMTn BMTn B¥Tn BMTn BT B¥TRn BETx
At 1 April 2024 R202454518 310,319 1,412,707 (2,848) 11,783 4,207 (62,784) - (421,295) 1,252,089
Profitfor the period b - - - - - - - 32,408 32,408
Other comprehensive income: Hth2EHRA
Cash flow hedges,net of tax RenEd
EHEHE - - - - - - 162 - 162
Currency tranlation differences o SMEBARNE
foreign subsidiaries ecordedin -~ ERRAEZ
translation reserve EREE - - - - - 16,306 - - 16,306
Total comprehensiveincome 522024598308
for the six months ended EAERZ
30 September 2024 2ERAEE - - - - - 16,306 162 32,408 48,876
Share Award Scheme: OECHEE
Value of employee services EEREER - - - - m - - - m
Vesting of shares under RERAEEE
Share Award Scheme GERG - - 633 - (70) - - (563) -
Final dividend paid BIERSRE - - - - - - - (155159)  (155,159)
At 30 September 2024 2024598308 310,319 1,412,707 (2,215) 11,783 4,248 (46,478) 162 (544,609) 1,145,917
At 1 April 2023 R03%F4F18 310319 1412707 (3,756) 11,783 11,053 (53801) - (647,124) 1,041,181
Proficforthe period SRR - - - - - - - 102422 102422
Other comprehensive loss: Ath2ESE:
Curency translation differences of ~ SMEMEB R
foreign subsidiaries recordedin -~ EQREEZ
translation reserve ERER - - - - - (3439 - - (8439)
Total comprehensive income HZ0389A308 1
forthe si months ended ~EAZ
30 September 203 FENALE - - - - - (8439) - 102422 93983
Share Award Scheme: bECHER
Value of employee services [EERBER - - - - 54 . - . 54
Vesting of shares under RER(A R E
Share Award Scheme GERN - - 844 - (378) - - (466) -
Employee share option scheme: ~ EEERTRIE: ]
Lapse of share options BN EERRE - - - - (6327) - - 6327 -
At 30 September 2023 RN3E9A30HE 310319 1412707 (2912) 11783 4402 (62,240) - (538841) 1135218

The notes on pages 32 to 54 form an integral part of this condensed consolidated
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CONDENSED CONSOLIDATED
INTERIM STATEMENT OF CASH FLOWS

ﬁﬁ Eﬂn‘/-ﬁ EFI sﬁiﬁrﬁﬂlb%%

Unaudited
Six months ended
30 September
RBEX
BZ9A308 L<fEA
2024 2023
Note HK$'000 HK$'000
bz BET T BT
Cash flows from operating activities REEBRZHERE
Cash generated from operations REXBEEZRE 23 239,528 93,201
Hong Kong profits tax paid EHBEANGEH (358) (631)
Overseas tax (paid)/refunded (B8, BEEINGIA (389) 6,363
Net cash generated from REEBEE
operating activities REFE 238,781 98,933
Cash flows from investing activities REEBZHERE
Purchase of property, plant and equipment HEYE  HEENERE (32,620) (32,593)
Proceeds from disposal of property, HEDE SR
plant and equipment RABEEIA - 220
Interest received BF B 7,023 2,577
Net cash used in investing activities REXBEFACRES3E (25,597) (29,796)
Cash flows from financing activities RMEXKCHERE
Payment for lease liabilities (including interest) YHHEEaE(BRERE) (183,870) (170,934)
Cash dividends paid to Company’s shareholders B {4 ZAA AR IR 4 AL 2 (155,159) -
Interest payment for borrowings B FE - (800)
Proceeds from borrowings BEmE - 32,000
Repayment of borrowings EEEE - (30,000)
Net cash used in financing activities BMEXKFTACRES3E (339,029) (169,734)
Net decrease in cash and cash equivalents R&RBESZEEE A EE (125,845) (100,597)
Cash and cash equivalents REBOZRER
at beginning of the period HELEEER 457,757 303,256
Effect of foreign exchange rate changes ERGEFH & 5,991 (6,455)
Cash and cash equivalents RERZREER
at end of the period BHE&EHEER 337,903 196,204

The notes on pages 32 to 54 form an integral part of this condensed consolidated
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NOTES TO CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

B S P HIE I E R T

1.

Sa Sa International Holdings Limited

General information

Sa Sa International Holdings Limited (“Company”) and its subsidiaries
(together “Group”) are principally engaged in the retailing and wholesaling
of cosmetic products.

The Company is a limited liability company incorporated in the Cayman
Islands. The address of its registered office is P.O. Box 309, Ugland House,
Grand Cayman, KY1-1104, Cayman Islands.

The Company has its listing on the Main Board of The Stock Exchange.

As at 30 September 2024, 48.56%, 14.13% and 0.05% of the total issued
shares of the Company were owned by Sunrise Height Incorporated, Green
Ravine Limited and Million Fidelity International Limited respectively.
Sunrise Height Incorporated and Green Ravine Limited were incorporated
in the British Virgin Islands and Million Fidelity International Limited was
incorporated in Hong Kong. These companies are owned 50.0% each by
Dr KWOK Siu Ming Simon and Dr KWOK LAW Kwai Chun Eleanor, as being
the ultimate controlling parties of the Company.

This condensed consolidated interim financial information is presented in
thousands of Hong Kong dollars (HK$'000), unless otherwise stated. This
condensed consolidated interim financial information was approved for
issue by the Board of Directors on 14 November 2024.

Basis of preparation

This condensed consolidated interim financial information for the six
months ended 30 September 2024 has been prepared in accordance with
Hong Kong Accounting Standard (“HKAS") 34, “Interim Financial Reporting” is
issued by the Hong Kong Institute of Certified Public Accountants (“HKICPA”).
The interim report does not include all the notes of the type normally
included in annual financial report. Accordingly, this interim report should
be read in conjunction with the annual financial statements for the year
ended 31 March 2024, which have been prepared in accordance with Hong
Kong Financial Reporting Standards (“HKFRS”).

Interim Report 2024/2025
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3. Accounting policies 3. BFBCR

Except as described below, the accounting policies applied are consistent BT AT - TR 2 @5t BCR BELE 22024
with those of the annual financial statements for the year ended 31 March FIFN B2 FEFBRERPEMER
2024, as described in those annual financial statements. —B o
Taxes on income in the interim periods are accrued using the tax rate that F EAFT{S R T EL T B 2 A2 U A B R R 4R D) o
would be applicable to expected total annual earnings.
3.1 Adoption of new accounting policy in the current interim 3.1 AERANFETBER
period
(@) Amendments to standards and revised to interpretation (a) EECEANERRZENIET
adopted by the Group
The following amendments to standards and revised to AT ER R EMETTRNALEE R
interpretation are effective to the Group for accounting periods 2024 F4 1B 2 BRI RFE
beginning on or after 1 April 2024: AR
Amendments to HKAS 1 Classification of Liabilities as BB SIERE 1S RESIERD
Current or Non-current (B3TA) BESHE
Amendments to HKAS 1 Non-current Liabilities with BEGFERFE 1R BHTHIER
Covenants CCHEN) HEE
Amendments to HKFRS 16 Lease Liability in a Sale and BEBUERELED SEERRS
Leaseback F165 IBETAR) PHEERE
Hong Kong Interpretation 5 Classification by the Borrower BAREESH ERARENR
(Revised) of a Term Loan that Contains (#&4&83T) BRiEHRzE
a Repayment on Demand HEZHLE
Clause
Amendments to HKAS 7and ~ Supplier Finance Arrangements FAESIELFESR HEFRER
HKFRS 7 REBMGRE B
HERIFE 75 (1BFT
)
The above amendments to standards and revised to A R KRB TS AEER
interpretation did not have material impact on the results and B A B MBI ISR EEE R o

financial position of the Group.

SHEBRIRRARAT 2024/2025 RHIER S
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NOTES TO CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
RGP M B E R

3. Accounting policies (continued)

3.1 Adoption of new accounting policy in the current interim

period (continued)

(b) New standards, amendments to standards and (b)
interpretation have been issued but not yet adopted

The following new standards, amendments to standards and
interpretation have been issued but are not effective for the
financial year beginning on or after 1 April 2024 and have not

been early adopted:

3. EFBER(&A)
3.1 AERERANBOHT S & BOR ()

EHEMEEARERAZHER - FERIF
RENET

AR FTat K372 R« XERIFNRIERES
STO 8 0 BR20245E4 A1 B8 LAR
FIE R BT R R - AN EN
RIZAIERAN -

Effective for
annual periods

beginning
on or after
RT5BEH®
ZERRZ
FEHFER
Amendments to HKAS 21 and HKFRS 1 Lack of Exchangeability 1 April 2025
BB ERIE R BBV ERELR Rz Al it 2025%F4 A1 8
EALACCHIRN)
Amendments to HKFRS 9 and HKFRS 7 Amendments to the Classification and Measurement 1 April 2026
of Financial Instruments
EEMBSREERFET BB ERE SRIADENFTEMERT 202654 H1H
HRE7HRUERTA)
HKFRS 18 Presentation and Disclosure in Financial Statements 1 April 2027
BRI IR ELERIZE 1857 ISR 25 K ER 2027F4 A1 H
HKFRS 19 Subsidiaries without Public Accountability: Disclosures 1 April 2027
EEMIBREERF 1957 FAHZABECMBAR - HE 2027F4 A1 8
Amendments to Hong Kong Interpretation 5 Presentation of Financial Statements — Classification 1 April 2027
by the Borrower of a Term Loan that Contains a
Repayment on Demand Clause
EEREESTRUERIAR) MR ET —BRAREREEGRKZER 20274711

Amendments to HKFRS 10 and HKAS 28

ERVBREENF 10N BB GTERFE2S REERHBEHSLLEZMNEELEN

UASCHIES)

S = K
ERzotE

Sale or Contribution of Assets between an Investor ~ To be determined

and its Associate or Joint Venture by the HKICPA
mEBGETED
TE NERFE

The Group will adopt the above new standards, amendments to
standards and interpretation when they become effective. The
Group has already commenced an assessment of the related
impact of adopting the above new standards, amendments to
standards and interpretation, none of which is expected to have
a material impact on the Group in the current or future reporting

SEREN DA FHER - ERIFRE
EERT MR T IALRA - NEEC
ARFAERA D 3T - R MR
MIEFTMELMBERYE - Bt 18
HERE AR KRR E AR AR R
ARRGELEATE -

periods and on foreseeable future transactions.

Sa Sa International Holdings Limited  Interim Report 2024/2025
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4.

Estimates

The preparation of condensed consolidated interim financial information
requires management to make judgements, estimates and assumptions
that affect the application of accounting policies and the reported amounts
of assets and liabilities, income and expense. Actual results may differ from
these estimates.

In preparing this condensed consolidated interim financial information,
the significant judgements made by management in applying the Group's
accounting policies and the key sources of estimation uncertainty were the
same as those that applied to the consolidated financial statements for the
year ended 31 March 2024.

Financial risk management and financial
instruments

5.1 Financial risk factors

The Group's activities expose it to a variety of financial risks including
foreign exchange risk, credit risk, liquidity risk and interest rate risk.

The condensed consolidated interim financial information does not
include all financial risk management information and disclosures
required in the annual financial statements, and should be read in
conjunction with the Group’s annual financial statements for the year
ended 31 March 2024.

There has been no material change in our risk profile and
management since year end.

/35
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NOTES TO CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
RGP M B E R

5. Financial risk management and financial 5.
instruments (continued)

5.2 Fair value estimation

The carrying amounts of the trade and other receivables, cash and
bank balances, trade and other payables and lease liabilities as at 30
September 2024 approximate their fair values.

The table below analyses the Group's financial assets and liabilities
carried at fair value as at 30 September 2024 by level of the inputs
to valuation techniques used to measure fair value. Such inputs are
categorised into three levels within a fair value hierarchy as follows:

Quoted prices (unadjusted) in active markets for identical assets
or liabilities (level 1).

Inputs other than quoted prices included within level 1 that
are observable for the asset or liability, either directly (that is, as
prices) or indirectly (that is, derived from prices) (level 2).

Inputs for the asset or liability that are not based on observable
market data (that is, unobservable inputs) (level 3).

BHEREEREMTAE)

52 AFEMGE

7202449 A 30 B FE UL BR 8 & EAth FE U GR
1H -~ Be RIRITTETT « BRI REME
NREUREEaE 2 RmERERTE
HBaE -

TREANFTEQE 2 G ERIMFT RS
ABEHNER - T AREEN2024F9A4
J0BBRATEIEZEREAERAE &
R ABIR TR T X ETt D R AR FE
BERBERAN=—EEBH

HREEXBBEEIERM SR
BORERAR)(F1E)

BT E1BREENREN  ZEE
MBENTERNEMEA - TAE
B (AFlanfEH% ) s (AR B E1%)
(F2E) -

BEENABYHMRBEABENSHE
mE A (BRI BRI A ) (£3E) -

As at 30 September 2024 7A202459H30H
Level 1 Level 2 Level 3 Total
E1E 2B %38 wmE
HK$’000 HK$’000 HK$’000 HK$’000
BT BT BT T BETT
Assets BE
Derivatives used for hedging FAREH 2 ITETA
~ Forward foreign exchange — R ARINE S K
contracts - 195 - -
Total assets BEE - 195 - -

Forward foreign exchange contracts have been fair valued using
forward exchange rates that are quoted in an active market.

There was no movement for the transfer between each level of
financial assets and liabilities during the six months ended 30
September 2024.

There were no changes in valuation techniques during the period.
There was no movement for financial assets nor liabilities carried at fair

value during the six months ended 30 September 2023.
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6. Segment information

Operating segments are reported in a manner consistent with the internal RS E R IR B W) B FE R E IR A SR
reporting provided to the chief operating decision-makers. The chief E—HZAARE - BEDERERMFTEAE
operating decision-makers, who are responsible for allocating resources and DERIZ Eﬁ,g%,}&ﬁ%ﬁ;&&ﬂﬁ$%l{’ﬁ

assessing performance of the operating segments, have been identified HER N EERAE ZHITES -
as the executive directors of the Group who make strategic and operating

decisions.

AEBATEREHAEE 2 NERHRE ARG
RARDEER - MTEFT 2R ARE
BER - WREDHEEFEHBES B 2R
B o BERIZ A& EB D BAEE KR -
PEIAM - REEREA

Executive directors of the Group review the internal reporting of the Group
in order to assess performance and allocate resources. Executive directors
consider the business principally from a geographic perspective and assess
the performance of the geographic segments based on a measure of
segments results. The business reportable segments identified are Hong
Kong and Macau, Mainland China, Southeast Asia and Others.

NEEEXZBEWE - MR LRE - AR
of-use assets, deferred tax assets, inventories, receivables, deposits and BE  EIERBEEE 75 EBYWRHE - 7S
prepayments, cash and cash equivalents and income tax recoverable. RIERHIA - Re RReEMEEA KAKE AR

B - BAMRX BIEREYE M NRE -

Segment assets consist primarily of property, plant and equipment, right-

Capital expenditure comprises additions to property, plant and equipment.

ENHERBRERAINBEL ZBEER -

The breakdown of key segment information including total turnover from

external customers is disclosed below. ENMTR T XHEE -
Six months ended 30 September 2024
BZE20245F9H30H LR fEA
HongKong Mainland Southeast
& Macau China Asia Others Total
BER
B/ PEAt REE Hith Fok]
HK$’000 HK$’000 HK$’000 HK$'000 HK$’000
BETT BT BT BT BT
Turnover ISE 2] 1,403,071 311,152 201,041 5,279 1,920,543
Segment results PEBELE 43,967 (9,975) (729) (855) 32,408
Other information Hihgpl
Capital expenditure BARMEFRE 15,335 39 15,201 - 30,575
Finance income B I ON 6,808 86 536 - 7,430
Finance costs LIRS 11,297 141 2,960 - 14,398
Income tax expense/(credit) FIERixH,/(30%) 9,055 (17) 2,436 (5) 11,469
Depreciation on property, plant and Y - MR NRIEITE
equipment 24,346 1,247 4,339 - 29,932
Depreciation on right-of-use assets FREESERE 144,924 2,503 19,062 - 166,489
Reversal of provision for slow moving 47175 187
inventories and shrinkage B ERE (5,622) (3,466) (3,755) - (12,843)

/37
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NOTES TO CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
RGP M B E R

6. Segment information (continued)

6. TEEFR (&)

Sa Sa International Holdings Limited

Six months ended 30 September 2023
B E20235F9 H30H LE/NfE A

Hong Kong Mainland Southeast
& Macau China Asia Others Total
HEER
B PEIAM REg Hith 1Az
HKS$'000 HKS$'000 HK$'000 HK$'000 HK$'000
BT B¥Tx BBTr BB Tr BB Tx
Turnover e 1,719,591 244,535 175,068 5,241 2,144,435
Segment results DEEE 114,507 (11,951) 1,202 (1,336) 102,422
Other information Hibh &k
Capital expenditure BEARMFRS 29,751 477 9,390 - 39618
Finance income BEUA 2,396 200 624 - 3,220
Finance costs B sz 10,587 400 1,589 - 12,576
Income tax expense FfSHiZ 21,671 182 1428 7 23,288
Depreciation on property, plant and Y e RRIEBITE
equipment 26,814 2,040 2,208 - 31,062
Depreciation on right-of-use assets CRAREERE 135,635 3,778 13,273 - 152,686
(Reversal of provision)/provision for slow & $i7F & [ 184 (B
moving inventories and shrinkage [|l), #ifE 1,486 (2,910) 688 - (736)
HongKong Mainland Southeast
& Macau China Asia Others Total
BER
BN PER RE: Hith e
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
BT #B¥Tx BY¥Tr #BY¥Tx BY%Tx
At 30 September 2024 7202459A30AH
Non-current assets EREEE 929,076 5,795 185,311 - 1,120,182
Current assets RENEE 953,663 94,265 172,740 2,403 1,223,071
Total assets as per condensed BEEYNEREZESS
consolidated interim statement of HABA TS AR R R
financial position 2,343,253
At 31 March 2024 M2024F3A31H
Non-current assets FERBEE 981,962 11,119 126,697 - 1119778
Current assets mENEE 1,117,996 114,760 151,191 393 1,384,340
Total assets as per consolidated BEEVRERE MR
statement of financial position MR 2,504,118

Interim Report 2024/2025
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7. Otherincome 7. HigA

Six months ended 30 September

EZ9A30HLXEA
2024 2023
HK$’000 HK$'000
BET T BT T
Slide display rental income 2 R BRY IR & A 12,001 11,099
Storage income BiEsA 1,395 6,798
13,396 17,897

8. Other gains/(losses) - net 8. HiRE (&E8)—F8E

Six months ended 30 September

BZ9A30HLL<EA
2024 2023
HK$'000 HK$'000
BT T BT T
Net exchange gains/(losses) P& as, (E518) /558 6,272 (4,640)
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NOTES TO CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
RGP M B E R

9. Expenses by nature

9. BMEIEZRAX

Six months ended 30 September

BZ9A30HLLXEA
2024 2023
HK$'000 HK$'000
BT T BT
Cost of inventories sold HEFERAK 1,176,921 1,264,695
Employee benefit expenses (including directors’ EEBHMAYZ (21
emoluments) EFHE) 331,234 345,968
Depreciation expenses ERX
— right-of-use assets (Note 15) —fFAEEEME5) 166,489 152,686
— property, plant and equipment (Note 14) —WE - e RERE(MHE14) 29,932 31,062
Lease rentals in respect of land and buildings THREF 2 EEHERS
~ lease rental for short-term leases —HHECHERS 21,128 23,934
- contingent rent — s RS 11,668 21,947
- rent concession related to COVID-19 (Note) — ¥R ESRIEEER SRR (M) - (665)
Building management fees, government rentand rates 12 FEIRE « i K Z 0 32,947 32,892
Advertising and promotion expenses EERHEERY 25,599 29,688
Utilities and telecommunication NEE e 16,512 17,371
Bank and credit card charges HRITRIERARKE 16,444 18,672
Transportation and delivery charges B MEX B 15,636 19,309
Outsource warehouse handling expenses and GNEI B R R B N S A~
platform charges Fe8H 10,994 12,964
Repair and maintenance HIERIRE 10,244 11,613
Packaging expenses BEER 4,587 6,588
Postage, printing and stationery W EIRIEX A 2,823 3,070
Auditors' remuneration ZEETEN &
— audit services —ZH RS 1,204 1,577
— non-audit services — B RT 207 31
Donations =P 1,223 1,634
Write-off of property, plant and equipment (Note 14)  #2£ « #£25 & R 5 ER (FH5E14) 40 47
Reversal of provision for slow moving inventories HETF B M IERE
and shrinkage BERe (12,843) (736)
Others HAith 26,377 28,279
1,889,366 2,022,626
Representing: IR
Cost of sales HEMAK 1,164,078 1,263,959
Selling and distribution costs SHE K SHR AR 614,204 643,375
Administrative expenses THER 111,084 115,292
1,889,366 2,022,626

Note:

During the six months ended 30 September 2023, rent concession related to COVID-19
amounted to HK$665,000 was included in selling and distribution costs.
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10. Finance costs 10. B
Six months ended 30 September
BZE9H30HLLAEA
2024 2023
HK$'000 HKS$'000
BET T BT
Interest expenses on lease liabilities MEABEENFEER 14,398 11,722
Interest expenses on bank borrowings RITEEEENTEER - 854
14,398 12,576
11. Income tax expense 1. FiEHiMAxX

Hong Kong profits tax has been provided for at the rate of 16.5% (2023:

16.5%) on the estimated assessable profits for the period. Taxation on

overseas profits has been calculated on the estimated assessable profits for

the period at the rates of taxation prevailing in the countries in which the

Group operates respectively.

EBNEH TR B AR G R B R AR
#16.5%(20236F 1 16.5%) IR BLEM o BINEF
B AR AR AR ER R B AR R B L
EBER 2 BITHEH o

Six months ended 30 September

BZ9A30HLL<EA
2024 2023
HK$’000 HKS$'000
BT T BT
Current tax IEAFRIE
— Hong Kong profits tax —EENEB 1,490 2,231
— Overseas taxation —BHNRIE 3,797 909
Deferred tax relating to origination and reversal of BN ER 2 EAE REEIRA
temporary differences IEIERIE 6,182 20,148
11,469 23,288
SHISEBRERBIRAR 2024/2025 R EIERE
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NOTES TO CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
RGP M B E R

12. Earnings per share

(@) Basic earnings per share is calculated by dividing the profit attributable
to owners of the Company by the weighted average number of
ordinary shares in issue less the total number of shares held under the
Share Award Scheme during the period.

12. SR EF

(@)

BRERBNTIRBEARREA ARG
BRI EFFRIA RN E 217 E B HIHEF
V& - A SR EEET SN =B RAD
BYETHE -

Six months ended 30 September

BZ9A30H L<fEA

2024 2023

HK$’000 HK$'000

BT BT

Profit attributable to owners of the Company AR RIZEA A (L& T 32,408 102,422
Weighted average number of ordinary shares in ~ HiR & 217 & 3@ A% 2 hAE F 15 EUR
issue less shares held under the Share Award X B REET B misE kG

Scheme during the period (thousands) (Fm%) 3,102,137 3,102,065

(b) Diluted earnings per share is calculated by adjusting the weighted
average number of ordinary shares outstanding to assume conversion
of all dilutive potential ordinary shares. The Company has two
categories of dilutive potential ordinary shares: share options and
shares held under the Share Award Scheme during the period. For the
share options, a calculation is performed to determine the number
of shares that could have been acquired at fair value (determined
as the average annual market share price of the Company's shares)
based on the monetary value of the subscription rights attached to
outstanding share options. For shares held under the Share Award
Scheme, awarded shares granted to the employees but not yet vested
as at 30 September 2024 and 2023 have been included in the number
of shares.

BRBERANNEREMEASEEE N2
LRREERZERT - KABREETYE
AR NETHEGTE - AARIAMEA
HEBhH o ERER - BRNAERERAR
DB EIM ARG o FEAREM

T - BT ETRFTB R AR TR EARAE
ZREEZ S BEERERATE

(AARRRDZ 2FFHMBRETE)
BAZRNEE - stAKRM EER &M

HAEORGOME @ X TEEER2024F R
202359 A30 R HARF B MK A 25T
BRIHEE -

Six months ended 30 September

BZE9A30R L~ fEA
2024 2023
HK$’000 HKS$'000
BT T BT
Profit attributable to owners of the Company ~ ZNARZEH A EIEEF 32,408 102,422
Weighted average number of ordinary shares in ~ HIPN B 2877 A% 2 H0#E 15 08
issue less shares held under the Share Award E AR ER 2 MEE RS,
Scheme during the period (thousands) (Fm) 3,102,137 3,102,065
Adjustment for share options and awarded R A AR A I SR BN AR (D
shares (thousands) (FRZ) 240 19
Weighted average number of ordinary shares Rt &I EHS 25| 2 T @A INE
for diluted earnings per share (thousands) (T 3,102,377 3,102,084
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13. Dividend 13. R &

Six months ended 30 September

BZE9A30R LLAEA
2024 2023
HK$’000 HK$'000
BT T BT
Interim, declared — 0.75 HK cents (2023: Nil) IR EARR B — FA%0.758 1L
per share (20234 : #%) 23,274 -

R2024F 1M A4RBT 2 g% E  EFEMIK
P HEIR B EAR0.7581l o ZE IR E W ER
RNERERE T BB ERRIIERNRE - 1
REZE2025%F3 731 B IEFEHIERI DIk FEE 2

At a meeting held on 14 November 2024, the directors declared an interim
dividend of 0.75 HK cents per share. This declared dividend is not reflected
as dividend payable in this condensed consolidated interim financial
information, but will be reflected as an appropriation of distributable

reserve for the year ending 31 March 2025. B o
14. Property, plant and equipment 14. )% - BB RRE
HK$’000
BT T
Six months ended 30 September 2024 B E2024F9H30H LREA
Opening net book amount at 1 April 2024 R20245F4 818 2RI EE 203,357
Additions NE 30,575
Write-off B (40)
Depreciation e (29,932)
Exchange differences MERAERE 2,772
Closing net book amount at 30 September 2024 74202459 A300 2 HAREFEE 206,732
Six months ended 30 September 2023 #H Z=2023F9H30H 1L~ & A
Opening net book amount at 1 April 2023 202354 41 B 2 BiFAREFE 194,962
Additions NE 39,618
Write-off AR (47)
Disposals k= (33)
Depreciation e (31,062)
Exchange differences ME DR (983)
Closing net book amount at 30 September 2023 72023599 H30 A 2 B AR ENFAE 202,455
(a) Depreciation expense of HK$22,990,000 (2023: HK$24,362,000) was @ PrER 22,990,000 75 (20234 :

included in selling and distribution costs and HK$6,942,000 (2023:
HK$6,700,000) was included in administrative expenses.

24,362,000/ 70) BT ASHE R $5R AN &

6,942,000/ 7T (20234 : 6,700,000/ 7C) 2

FATTRER -

(b)  Write-off of plant and equipment of HK$40,000 (2023: HK$44,000) was (b) W3 - #2382 MR 240,00098 7T

included in selling and distribution costs and nil (2023: HK$3,000) was

included in administrative expenses.

o

(2023%F : 44,0008 7C) E T ASHE D8

AN K2 4 (20234F : 3,000/ 70) B 5T ATTIR

BB EBERERAT
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NOTES TO CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
RGP M B E R

14. Property, plant and equipment (continued)

14. 3% - B R RE(E)

(0

As at 30 September 2024, land and buildings with carrying value
amounted to HK$92,254,000 (2023: HK$97,143,000) were pledged for
banking facilities made available to the Group.

As at 30 September 2024, net book amount of retail store assets
represented property, plant and equipment and right-of-use
assets amounting to HK$85,503,000 (2023: HK$66,595,000) and
HK$554,873,000 (2023: HK$525,067,000) respectively. The Group
regards each individual retail store as a separately identifiable cash-
generating unit.

The carrying amount of the retail store assets is written down to its
recoverable amount if the asset’s carrying amount is greater than

its estimated recoverable amount. The estimates of the recoverable
amounts were based on value-in-use calculations using discounted
cash flow projections based on the financial forecasts approved by
management covering the remaining tenure of the lease, with major
assumptions such as revenue growth rate, percentage change of
running costs and gross profit margin.

© M2024F9A30H @ REBRFHEIED
R IR TRAE M Tt R F IR E
{B./592,254,00078 7T (20234 : 97,143,000/
JL) °

R2024F9A30R - TEEHEERY

¥ MBERRBREAEEEMAK - H
B EFED B A85,503,000 7T (20234 -
66,595,000/ 7T ) } 554,873,000/ 71 (2023
F 1 525,067,000570) - AEBKREERIZ
BIEAAN B HBAREEEEN -

T E LA ERREEARE G AT
E25 - BZEENREERREE /K
Cl&#8 - EHEENAINE B REE
B RERR MEMMMETRR - K
RMRBA S RERAEBTEEREEM
B UYEAEERRE - fIIRAEE
R BERANBLEADLMERNE -

15. Right-of-use assets 15. EAREE
HK$’000
BT T
Six months ended 30 September 2024 EHZ2024F9H830H1EXEA
Opening net book amount at 1 April 2024 2024F4 A1 B HAREFEE 642,237
Inception of lease contracts FEIMHESR 159,977
Adjustment for lease modification THEBN T (2,406)
Depreciation e (166,489)
Exchange differences ER=R 9,626
Closing net book amount at 30 September 2024 74202459 A30H 2 IR REFE 642,945
Six months ended 30 September 2023 #H =2023F9A30H 1L~ & A
Opening net book amount at 1 April 2023 20234 A1 BEAVIEREFE 519,679
Inception of lease contracts FEIMHEER 291,942
Adjustment for lease modification THEBNFE (4,603)
Depreciation E (152,686)
Exchange differences ME DR (4,159)
Closing net book amount at 30 September 2023 202359 H30 R v B IR ENFAE 650,173

During the six months ended 30 September 2024, depreciation of right-of-
use assets of HK$ 164,747,000 (2023: HK$150,600,000) was included in selling
and distribution costs, HK$1,742,000 (2023: HK$2,086,000) was included in

HZE2024F9A30HIENER - EREEENE
164,747,00078 7T (20234 : 150,600,000/% 7T ) B
SHASHE B $EAK AN F21,742,00078 7T (20234 -

administrative expenses.
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16. Rental deposits and other assets 16. HEZRE R EMEE
30 September 31 March
9H30H 3A31H
2024 2024
HK$'000 HK$'000
BT T BT
Rental and other deposits e kHAMZES 89,210 87,032
Others Hi 5,552 5,552
94,762 92,584

17

Rental deposits are carried at amortised cost using the effective interest
rate of 0.44% to 3.22% per annum (31 March 2024: 0.44% to 3.20% per
annum). As at 30 September 2024, the carrying amounts of rental deposits
approximate their fair values.

HeRSHKAERFNX044EE3.22E (2024
F3A318 : FRIR044EE320[E ) H A A
FIER ° 72024F9 A30R @ ek e 2 REEHSE
HAFERS -

Inventories 17. 7€
30 September 31 March
9H30H 3H31H
2024 2024
HK$’000 HKS$'000
BT T BT T
Merchandise for resale HEAEE 278 678,742 705,303

Based on the actual write off of inventory in the past three years, the recent
history of selling products below cost and the implementation of a stronger
supply chain team on product ordering, the Group performed a review to
reassess the reasonableness of the provision for slow moving inventories
during the six months ended 30 September 2024 so as to ensure the
provision reasonably reflects the actual circumstances. Accordingly,

it resulted in an update to the inventory provision and a reversal of
HK$10,774,000 in the provision for slow moving inventories as at the period
end and a corresponding credit to the cost of sales.

o

BIEALA=FERTFER « BEERKAE
HEEMMNRE: - AR EHEE R A4 E
REGRBEAANER  AEBHEE2024F
9A30H /N E B A E T S B EMN S IR il
T7TE#ME - DRRBES B R ERE
S Bt - BETT I ERE RN EREEHT
ERERE10,774,00078 7T » WARRERT AR AN HR
RNEVEHERCA o
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NOTES TO CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
RGP M B E R

18. Trade receivables 18. EUERX
The Group's turnover comprises mainly cash sales and credit card sales. AREFSEETEORBESHERER T
Certain wholesale customers are granted credit terms ranging from 7 to 120 B ATHBREFPELT/ZI0REER - &
days. The ageing analysis of trade receivables by invoice date is as follows: BER M EWERFRHBRE DI T ¢
30 September 31 March
9A30H 3A31H
2024 2024
HK$'000 HKS$'000
BET T BT
Within 1 month —fEAA 60,662 62,097
1to 3 months —Z={@A 5,307 4,171
Over 3 months Him=1EA 4,324 6,487
70,293 72,755
The carrying amounts of trade receivables approximate their fair values. FEUERR 2 BREEEE N TERS -
19. Other receivables, deposits and prepayments 19. HEWFIE » RERFBIFIE
30 September 31 March
9H30H 3A31H
2024 2024
HK$'000 HK$'000
BT T BT
Rental and utilities deposits ek ARAZEEZS 44,425 43,385
Other receivables and payment in advance HAbFEWGRIE RFE LR 50,468 63,159
Prepayments TEFIE 22,788 22,168
Other deposits Hithiz e 17,107 16,947
Forward foreign exchange contracts REMNE S A 195 -
134,983 145,659
The carrying amounts of other receivables and deposits approximate their HEfbEWRIERIEE 2 REEEE AT ERSE -
fair values.
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20. Trade payables

21

The ageing analysis of trade payables by invoice date is as follows:

20. FEASHRRX

R B ENRREFRE DM T

30 September 31 March

9H30H 3A31H

2024 2024

HK$’000 HKS$'000

BT T BT

Within 1 month — @& AR 165,484 224,192
1to 3 months —Z==1EA 68,048 64,748
Over 3 months BiB=1EA 14,609 17,708
248,141 306,648

The carrying amounts of trade payables approximate their fair values.

Other payables and accruals

R REEEE A FERS

21. HttEN AR ERTE A

30 September 31 March

9HA30H 3A31H

2024 2024

HK$'000 HKS$'000

BET T BT

Accrued staff costs FERT B TR 78,078 69,752
Contract liabilities aRBE 17,156 15325
Accrued reinstatement costs FERTE RS 14,611 13,894
Value-added tax and other tax payables BB R B At BN IR 13,996 16,120
Accrued capital expenditure FERTE AR 12,936 14,981
Accrued advertising and promotion expenses JEEHE S MIEER X 10,691 11,837
Accrued repair & maintenance ERTHEHE RIRE 5,126 3,265
Accrued transportation expenses JEEHERFAY 5,045 4,250
Accrued utilities and telecommunication FEET AR R B 3,282 4,139
Accrued rental related expenses JERTE SRR 3,032 5,720
Other payables and accruals H R IA REETE A 30,992 34,503
194,945 193,786

a7
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NOTES TO CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
RGP M B E R

22. Share capital 22, A
No. of shares HK$’000
R EE BT T
Authorised shares of HK$0.1 each SREHEIBTZEERS
At 30 September and 31 March 2024 7202459 A308 &3HA31H 8,000,000,000 800,000
Issued and fully paid shares of HK$0.1 each BREEIEBTZEEITRBER NG
At 30 September and 31 March 2024 720249 A308 &3 H31H 3,103,189,458 310,319
(@) Share options (a) MBARHE
The outstanding share options of the Company were granted under R B RARITER 2 BRI TOAR R 20124F I8
the 2012 Share Option Scheme. ARAERT IR -
During the six months ended 30 September 2024 and 30 September REZE20249F9 4308 K&2023F9A30H L=
2023, no share option was granted under the 2012 Share Option ANMEAR - WERE01 2F AR EIR Y
Scheme. B AR -
The 2012 Share Option Scheme expired on 23 August 2022. Following 2012 BE IR AERT BIE M 20226F8 H23 H 2K
the expiration of the 2012 Share Option Scheme, the Company R o BEE 201 2F AR ERT BRI - A F]
adopted a new share option scheme (the “2022 Share Option 7202298 H31 AERAN T —EFF RS ARAE ST
Scheme”) on 31 August 2022. Up to 30 September 2024, no share ZI([2022F BERR TR |) - EE 202459
option was granted under the 2022 Share Option Scheme. A308 @ WERE2022F BT IR T

(EfRERHE -

Movements in the number of share options outstanding are as AT RS B #BT
follows:

No. of share options
period ended 30 September

HZE9HA30RHH
BREHE
2024 2023
At 1 April H4A1H 300,000 3,209,000
Lapsed e - (2,909,000)
At 30 September R9A30H 300,000 300,000
Lapsed e -
At 31 March M3A31H 300,000
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22. Share capital (continued)

(a)

(b)

Share options (continued)

The expiry dates and subscription prices of the share options
outstanding as at 30 September 2024 and 30 September 2023 are set
out as follows:

Subscription

22, [RA(4&)

R ()

MR2024F9 A30H K&2023F9 A30H MARTT
BRI RREBENT

No. of share options

Expiry dates price per Share  outstanding as at 30 September
R9A30HZ
ZI#A BRABE RIS B
(HK$) 2024 2023
(Bx)

2012 Share Option Scheme 2012F IR 2
12 April 2028 2028F4A12H 465 300,000 300,000
Weighted average remaining contractual life of RERAETEERE Y 3.53 years 453 years

options outstanding at end of period IR FIR T HE 3.53F 453%F
Share award (b) MR13#ERE

Pursuant to a resolution of the Board dated 11 April 2014, the Board
approved the adoption of the Share Award Scheme under which
shares of the Company may be awarded to selected employees for
no cash consideration in accordance with its absolute discretion.
The Share Award Scheme operates for 15 years starting from 11 April
2014. The maximum number of shares which may be awarded to any
selected employee under the Share Award Scheme shall not exceed
1% of the issued share capital of the Company. The awarded shares
are to be vested after the selected employee completed a period of
services in the Group from 3 months to 3 years from the grant date
unless in special circumstances.

A trust has been set up and fully funded by the Company for the
purpose of purchasing, administrating and holding the Company’s
shares for the Share Award Scheme. The total number of shares to be
awarded under the Share Award Scheme is limited to 5% of the issued
share capital of the Company.

During the six months ended 30 September 2024 and 30 September
2023, no share was acquired by the Company.

/a5

BIE2014F4ANACESTE 2R AH
§v§$@ﬁﬁﬁﬁﬁﬁﬁ@+%of
it EABEREAER SR EREH
EE&%$AE%@O%@£@#%E
201454 A BEEEHARERSEF © IREBERGD
BRI B EE T ENCHERERENES
BRIDE B TEBBARRTRMNERITR
A Z1% © BREFRIIE RN - SREIAR (DAL E
BEEARTABE-@AZ=FARAK
EEER RIS TR RS -

ARRERY —BERL/ZETRLRE
BES - Ut ZEEEEE TRk
FAARBRD o RIED 2R SR
B0 BEGE AR R BB BITIRAZ 5%
R o

B E2024F9A30H &2023F9A30H IR
@A » ANA B EEAERAS -
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NOTES TO CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

AR E P HAM B &R M
22. Share capital (continued)
(b) Share award (continued)

Movements in the number of awarded shares:

22, [RA ()
(b) BR{7EEREN(4E)
SRIRIN BB 2 28 -

Number of awarded shares

as at 30 September

HR9A30H 2 RER M EE

2024 2023

At 1 April R4A1H 295,000 200,000
Awarded (Note) B (B5E) 30,000 -
Vested B (150,000) (200,000)
Lapsed ES (65,000) -
At 30 September 7R9A30H 110,000 -
Awarded B 310,000
Vested B (15,000)
At 31 March M3H31H8 295,000

Note: The fair value of awarded shares was determined with reference to market

price of the Company's shares at the grant date. The fair value per share as at

16 July 2024 was HKS$0.78.
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22. Share capital (continued) 22, [RA ()

(b) Share award (continued) (b) BR1p 3B (4&)
Details of the awarded shares outstanding as at 30 September 2024 720249 H30H iH R 58 2 SREI 1D 5F
were set out as follows: BHIAT

Number of awarded shares

REROHA
Outstanding
Average Outstanding Awarded Vested Lapsed asat
fairvalue asat during during during 30 September
Date of award pershare  Vesting period* 1 April 2024 the period the period the period 2024
20245 2024
sRYY 4518 9H30A
BYEE DYE  BEH *58 REART RAREE RER%R ~5R
(HKS)
(B7)
8 February 2024 082 8February 2024 to 6 August 2024 100,000 - (100,000) - -
20452A8H 20442 A8A 2200458 A6 H
8 February 2024 to 19 August 2025 50,000 - (25,000) - 25,000
200452 A8BE202558A19A
8 February 2024 to 19 September 2025 50,000 - (25,000) - 25,000
20442 A8A 2202559190
8 February 2024 to 14 December 2025 50,000 - - (50,000) -
200442 A8BE2005% 127148
8 February 2024 to 21 February 2025 15,000 - - (15,000) -
20452 A8A 2200552421 H
8 February 2024 to 20 November 2025 30,000 - - - 30,000
200442 8B E2005%11 A 208
16 July 2024 0.78 16 July 2024 t0 15 March 2026 - 30,000 - - 30,000
200457 168 202447 R16B 220065 3A158
295,000 30,000 (150,000) (65,000) 110,000
o The period during which all the specific vesting conditions of the awarded 5 TRERFTE R E M SREAR 9 55 B 1R 2 B
shares are to be satisfied. Ml e
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NOTES TO CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

AR 4R & A B A5 B R B
22. Share capital (continued)
(c) Expenses arising from share-based payment transactions
Total expenses arising from share-based payment transactions

recognised during the period as part of employee benefit expense
were as follows:

22, [RA ()
() UBRGAERZARRIELENER

AEEERARD SER I MR FEE
MRERER—MOEERNFWNT

Six months ended 30 September

BZ9H30HL<MEA
2024 2023
HK$'000 HK$'000
BT T BT
Expenses recognised by share award scheme AR Bt EIEEN T 111 54

23. Cash generated from operations

23. RELKELBE

Six months ended 30 September

HZ9H30H1L<EAR
2024 2023
HK$’000 HK$'000
BET T BT
Profit for the period HAN & T 32,408 102,422
Adjustments for: BTHIEE R
— Income tax expense — TS RisZ 11,469 23,288
- Depreciation of property, plant and equipment —E - R NRETE 29,932 31,062
— Depreciation of right-of-use assets —(FREEETE 166,489 152,686
— Reversal of provision for slow moving inventories — T E R IEFE
and shrinkage BER (12,843) (736)
— Write-off of property, plant and equipment —WEE - RS R EREIIR 40 47
— Gains on disposal of property, plant and equipment  — HE&E W% - #232 RRE 7 W - (187)
— Gain on derecognition of lease liability in relation  — 4% | FFERLAE B R E B A7
to previously impaired right-of-use asset BEEMEHESBRE (317) -
— Share-based payment — DARR D B AR 2 TR 1 54
— Finance costs — B 14,398 12,576
— Finance income L ON (7,430) (3220
234,257 317,992
Changes in working capital: HEESEH)
— Inventories —-EFE 48,740 (209,949)
— Trade receivables — FEURBR SR 2,462 (8452)
— Other receivables, deposits and prepayments —HihFEWRRIE « 12 e MTEN A 8,906 (32,644)
— Trade payables — FETBRIR (58,507) 8,301
— Other payables, accruals and retirement benefit —HMEMNIE - EETERAK
obligations RGBT R 3,670 17,953
Cash generated from operations BEHEREEZRE 239,528 93,201

Sa Sa International Holdings Limited  Interim Report 2024/2025

/52



24. Commitments 24, RIE

Capital commitments in respect of acquisition of property, BEYE HWERRKRBZ2ELREE
plant and equipment

30 September 31 March
9A30H 3H31H
2024 2024
HK$’000 HKS$'000
BT T BETIT
Contracted but not provided for EEAEREE 9,416 11,862
25. Significant related party transactions 25. EEREEALIRS
a) Transactions with related party a) HBEEATZXRES

Six months ended 30 September

HBZ9H30H LXMEA
2024 2023
HK$’000 HK$'000
BT T BETIT
Purchase of goods from an entity owned by the RHATEENERRBEREEN
immediate family member of executive director NREERM 688 588
Sale of goods to entities owned by the FMMTEENERTBEEN
immediate family member of an executive director A THEE SR 881 515
Rental paid to an entity wholly owned HENTHITESZERE
by executive directors /N - 540
The related party transaction was conducted in accordance with Fir 7B RS 75 22 5 THAR 1% B A B 75 HE B )
terms mutually agreed with related party and in the ordinary course of MG B B ¥ BIERETT o
business.
A revolving loan facility of up to HK$200,000,000 was also made EEFR2023F9 30 EBARITE
available to the Group on 30 September 2023 by Dr KWOK Siu Ming E R ERESDIRREL R EEEE LT
Simon and Dr KWOK LAW Kwai Chun Eleanor, the executive directors IR 5 5200,000,0008 TTHIEIR B 5K * 7%
and controlling shareholders of the Company. The facility expired on BrE B 2024 F3H30H Eim R I8 BB
30 March 2024 and was not renewed. HAERA -
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NOTES TO CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
RGP M B E R

25. Significant related party transactions (continued)

b) Key management compensation

Key management, including executive directors, senior management
and other key management personnel, represents individual who has
authority and responsibility for planning, directing and controlling the

activities of the Group.

Key management compensation is disclosed as follows:

25. EEEEALTRS (E)

b)

TEEBABZHE
TEERAR(BERTES PRERE
EMEMETEREEAR)  BAEKE &
B R IEHIRE R
TEEBRABZMEWT

Six months ended 30 September

HZ9H30H1EXEA
2024 2023
HK$’000 HKS$'000
BT T BT T

Salaries, housing allowances, e BEZAL - HaER R

other allowances and benefits-in-kind B 17,561 17,047
Retirement benefit costs RIREFIR A 617 557
Share-based payment VARG AR A EHRE 2 3R 111 54
18,289 17,658

c) Interest of directors

None of the directors received any termination benefits during the
period ended 30 September 2024 (2023: Nil). During the period ended
30 September 2024, the Group did not pay consideration to any third
parties for making available directors’ services. As at 30 September
2024, there are no loans, quasi-loans or other dealings in favour of
directors, their controlled bodies corporate and connected entities
(2023: Nil). During the period and at the period end, no director of the
Company had or has a material interest, directly or indirectly, in any
significant transactions, arrangements and contracts in relation to the
Group's business to which the Group was or is a party (2023: Nil).
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SUPPLEMENTARY INFORMATION
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Corporate Governance

Throughout the six months ended 30 September 2024 and up to the date of this
interim report, we have complied with all but one of the code provisions under
the Corporate Governance Code, Appendix C1 of the Listing Rules.

Code Provision C.2.1

Under code provision C.2.1 of the Corporate Governance Code, the roles of
chairman and chief executive should be separate and should not be performed
by the same individual. We have deviated from the code in that Dr KWOK Siu
Ming Simon is both the chairman and CEO of the Company. The division of
responsibilities between the two roles are, however, clearly established and

set out in writing in the respective terms of reference for the chairman and

the chief executive officer. Dr Kwok, being one of the founders of the Group,
has superior knowledge of our business and is a veteran of the retail industry.
The Board is therefore of the view that vesting the roles of chairman and chief
executive officer in the same person facilitates the execution of the Group’s
business strategies and maximises the effectiveness of our operations. We will,
nevertheless, periodically review the Board's structure going forward in light of
the evolving needs of the Group and consider segregation of the two roles if and
when appropriate.

Model Code

We have adopted our own model codes regarding securities transactions by
directors and relevant employees on terms no less exacting than the required
standard set out in the Model Code for Securities Transactions by Directors

of Listed Issuers as set out in Appendix C3 to the Listing Rules. Our model
codes are extended to certain “relevant employees” who, because of their
office or employment, are likely to possess inside information in relation to the
Company or its securities. We have received confirmation from all Directors and
relevant employees that they have complied with the Company’s model codes
throughout the period under review.

Audit Committee

The unaudited interim results of the Group for the six months ended 30
September 2024 have not been reviewed by the independent auditor, but have
been reviewed by the Audit Committee of the Company.

Interim Dividend

The Board declared an interim dividend of 0.75 HK cents (2023: Nil) per share

for the six months ended 30 September 2024, payable to Shareholders whose
names appear on the register of members of the Company on Monday, 2
December 2024. The interim dividend is expected to be paid on or around Friday,
13 December 2024.
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Board of Directors

In accordance with Article 116 of the Company’s articles of association, Dr KWOK
Siu Ming Simon, Dr KWOK LAW Kwai Chun Eleanor and Ms KI Man Fung Leonie

retired from office by rotation at the AGM held on 22 August 2024. All of the
aforesaid Directors, being eligible, offered themselves for re-election by the

Shareholders at the AGM. All voting by the Shareholders were conducted by way

of poll and all of the said Directors were duly re-elected at the AGM.

The Directors who held office during the six months ended 30 September 2024

were:
Executive Directors

Dr KWOK Siu Ming Simon, $8S, JP (Chairman and CEO)
- date of appointment: 3 December 1996*
- date of last re-election in AGM: 22 August 2024

Dr KWOK LAW Kwai Chun Eleanor, BBS, JP (Vice-chairman)
- date of appointment: 3 December 1996*
- date of last re-election in AGM: 22 August 2024

Ms KWOK Sze Wai Melody, MH, JP
- date of appointment: 2 September 2019*
- date of last re-election in AGM: 24 August 2023

Mr HO Danny Wing Fi (CFO)
- date of appointment: 30 June 2022*
- date of last re-election in AGM: 31 August 2022

Ms KWOK Sea Nga Kitty
- date of appointment: 31 August 2022*
- date of last re-election in AGM: 24 August 2023

Independent Non-executive Directors

Ms KI' Man Fung Leonie, GBS, SBS, JP

- date of appointment: 15 December 2006

- date of last re-election in AGM: 22 August 2024

- term of directorship: three years commencing on 15 December 2024*

Mr TAN Wee Seng

- date of appointment: 26 June 2012

- date of last re-election in AGM: 24 August 2023

- term of directorship: three years commencing on 26 August 2022*

* Subject to the provisions on rotation and retirement in the articles of association of the

Company.
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Board of Directors (continued) EES(HE)

Independent Non-executive Directors (continued) BYFHITES(E)

Mr CHAN Hiu Fung Nicholas, BBS, MH, JP PREEIE oA - LB  LBHS K FH1

- date of appointment: 2 September 2019 — Z(EHH : 2019597 2H

- date of last re-election in AGM: 24 August 2023 — L REEECREBEFAg A - 2023F8 A 4A
- term of directorship: three years commencing on 27 August 2023* —  FEHH - 202098 A27HBEF3F

Ms LEE Yun Chun Marie-Christine Rzg¥ L+

- date of appointment: 2 September 2024 — (TR 202459 82H

—  date of last re-election in AGM: 31 August 2022 — b REEEREFAE RE  200298A31H
- term of directorship: three years commencing on 22 August 2022* —  EHTH : A2022F8A22H BT 3G
Changes in Directors’ Particulars EEFEER

Ms LEE Yun Chun Marie-Christine was redesignated as an independent non- - FIZ832 & +20244E9 A2 B FH(F 28 7 JEH
executive director and appointed as a member of the audit committee of TEERZAREARTNEBEZEZEEKE -
the Company on 2 September 2024.

Changes to Mr CHAN Hiu Fung Nicholas's biographical information: - PREBEBSEEMNEREUTEE
- was appointed as a member of the Expert Advisory Group on Legal —  FR2024F10 4B B R BERAIKMA
and Dispute Resolutions Services established by the Department of FERERFEBRARBERGBHEKE - &
Justice on 4 October 2024; and
- was elected as Council Vice Chairman of Fu Hong Society on 17 —  R2024F10R17RERAREEERE
October 2024. FEE -
Related Party Transactions EBAERS
The transactions with related parties disclosed in Note 25 to the condensed RIE TR - RERERE T A IS E R 25T
consolidated interim financial information do not constitute discloseable Wi B A T 2 R W ERERIZE T H TR
connected transactions under the Listing Rules. BRI o
Issue of Shares BRITR D
No new shares were issued during the six months ended 30 September 2024. REE2024F9 A308 IE/NE A HAR - AN A E)I &3
TR ©
@ Subject to the provisions on rotation and retirement in the articles of association of the * RRBANRIERAARERE -
Company.
' Ms LEE Yun Chun Marie-Christine was redesignated as an independent non-executive 3 Y 2+ 12024559 2R %&ﬁfiﬁ%ﬁ?ﬁﬂﬁ%%&
director and appointed as a member of the audit committee of the Company on 2 ZARADFTNBEZEEGHKE °
September 2024.
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Share Options Schemes

m

Sa Sa International Holdings Limited

2012 Share Option Scheme

A share option scheme was adopted on 23 August 2012 and became
unconditional and effective on 27 August 2012 (the “2012 Share Options
Scheme”). The 2012 Share Option Scheme expired on 23 August 2022.
Upon expiration of the 2012 Share Option Scheme, no option was available
for grant as at 1 April 2024 and 30 September 2024 and no further options
were granted under it during the six months period from 1 April 2024 to 30
September 2024 but its provisions continued to govern options granted
under this scheme up to and including 23 August 2022. The total number
of shares which may be issued upon exercise of all options granted under
the scheme was 300,000 Shares, which represented 0.01% of the total
issued share capital of the Company as at 30 September 2024. Details of
the share options granted under the 2012 Share Option Scheme and their
movements during the period are set out below:

BT

(1

2012 fE AR AE ST &l

RABIR20129F8 A 23 BER4N T — (EEE AT
2+ ZETEIR201288 A 27 B EEMH A% (12012
ERERRESTE]) o 201 2FBEARFESHEI 2 702022
FH23B KM o BEZ2012F BARAE B KT
R2024F4 818 K202459A308 » WHEEME
Al F AR B 2024454 A1 B E2024%9A30

A &7~ 18 A BRI 5 B AR AR L 5T 81 5 AR
- MR R & OB R E U RE
202268 23 AR BILETEIE IR M BIRER S
HIR S » FR2024F9 A308 @ BIBMAZIFED
BT LAFTE A AT T BT RO RS AR AR (7 4B 2K
A300,0000% * (AN AR EREEITIRAN001% °
12201 2F BT 2R B 2 BE AR R 1B S A HA
N2 EEHES T -

Number of Share Options

FEH A
QOutstanding
QOutstanding asat
asat 30 September
Subscription 1 April 2024 2024
price per Share 12048 Grantedduring  Exercised during  Lapsed during 120048
Name Date of grant S Exercise period 4718 the period the period the period 9A30A
# KTRH REE 176658 AEGR RERET RENEGE  RERAR KB
(HKS)
(#7)
Directors
ES
MsKIManFung 13 April 2018 465 13 April 2020 to 12 April 2028 100,000 - - - 100,000
Leonie 2018547138 200054 A 138 Z2028F4A 128
B
MrTAN Wee Seng 13 April 2018 465 13 April 2020 to 12 April 2028 100,000 - - - 100,000
REMEE 2018547138 200F4A 138 Z2028F 48128
MsLEE Yun Chun 13 April 2018 465 13 April 2020 to 12 April 2028 100,000 - - - 100,000
Marie-Christine  2018% 4413 R 200054 A13BE202854A128
Mgyt
300,000 - - - 300,000

No share options were cancelled during the period.

The vesting period of all the outstanding share options and share options
granted is the period beginning on the date of grant and ending on the
date immediately before commencement of the exercise period.
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Share Options Schemes (continued)
(1) 2022 Share Option Scheme

Following the expiration of the 2012 Share Option Scheme, the Company
adopted a new share option scheme (the “2022 Share Option Scheme”) on
31 August 2022. The number of options available for grant under the 2022
Share Option Scheme as at 1 April 2024 and 30 September 2024 was both
310,318,945. The number of options available for grant under the Service
Provider Sublimit as at 1 April 2024 and 30 September 2024 was both
31,031,894 shares. No share options have been granted under the 2022
Share Option Scheme.

Share Award Scheme

The share award scheme was adopted by the Board on 11 April 2014 (the “Share
Award Scheme”). Under the Share Award Scheme, the Board may, from time

to time, at its absolute discretion, select any eligible employees as selected
employees and grant awarded Shares to them at no consideration. The awarded
Shares were acquired by the independent trustee, at the costs of the Company,
and held under a trust on and subject to, among others, the terms and conditions
of the Share Award Scheme. Awarded Shares will be vested in the selected
employees according to the terms of grant determined by the Board.

As at 30 September 2024, a total of 7,322,000 awarded Shares had been granted
pursuant to the Share Award Scheme, out of which 110,000 awarded Shares
remained unvested. During the period, a total of 65,000 awarded Shares lapsed
and remained part of the trust fund under the Share Award Scheme.
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Share Award Scheme (continued)

Details of the awarded Shares granted under the Share Award Scheme and their

movements during the six months ended 30 September 2024 are set out below:

K40 =2 a8 ()

Ffn BERDET IR 2 BB AR A 715 SR B 22024 5F9

A308 1 NEARZ EEEHFNNT

Number of awarded Shares

R GEE
Weighted
average
closing price of
Closing price of the Shares
the Shares immediately
immediately before the date
before the date on which the
on which the awarded Shares Qutstanding
awarded shares werevested  Outstanding asat
Average  were granted ZREBRG asat 30 September
fairvaluet  ZHEREIRN REERS 1 Apil 2024 204
per Share T fl—KZ R204%  Awardedduring  Vested during  Lapsed during 1045
Name Daeofawad  BRTH  AEE-X Vesting period*  JIEF 4R18 theperiod  theperiod  the period 9A308
#4 RFRH AYE bl ol GEi DGl 5B REART  RENEE  REAKN 5B
(HKS) (HKS) (HKS)
(&7 (&7) (B7)
Employees 8 February 2024 082 085 8 February 2024 to 6 August 2024 069 100,000 - (100,000) - -
&8 0452188 0452 A8BE0458F6H
8 February 2024 to 19 August 2025 071 50000 - (25,000 - 25,000
0452 A8BZE5F8A19R
8 February 2024 to 19 September 2025 065 50,000 - (25,000) - 25,000
0452 A8BE5F9A19R
8 February 2024 to 14 December 2025 - 50,000 - - (50,000 -
4EIRBRE5E12A148
8 February 2024 o 21 February 2025 - 15,000 - - (15,000 -
N4EIRBAE5F2R218
8 February 2024 to 20 November 2025 - 30,000 - - - 30,000
20452 A8AEA5F11A0A
16 July 2024 078 079 16 July 2024 t0 15 March 2026 - - 30,000 - - 30,000
W47 R168 W4F7R16BZ0653A15H
295,000 30,000 (150,000) (65,000) 110,000
' The fair value of awarded Shares was determined with reference to market price of the ' HERGOEI R TFED2ER T BEROTEEE
Shares at the grant date.
o The period during which all the specified vesting conditions of the awarded Shares are to & REKFTE R REIR D BB G 2 B -
be satisfied.

F P 4 SERNA AD 1R K ©

No awarded Shares were cancelled during the period.

Buy-back, Sale or Redemption of Shares B8 - HESER KRG

KRR REFMKTB A RREE2024F9 8308 L7
(Ep SRl i k== =] i NN E o ] M il 4
# °

During the six months ended 30 September 2024, there was no buy-back, sale
or redemption of the Company’s listed securities by the Company or any of its
subsidiaries.
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Directors’ and Chief Executives’ Interests and Short
Positions in Shares, Underlying Shares and Debentures

As at 30 September 2024, the interests and short positions of the Directors and
chief executives of the Company in the shares, underlying shares and debentures
of the Company or any of its associated corporations (within the meaning of Part
XV of the SFO) as recorded in the register required to be kept by the Company
under Section 352 of the SFO, or as otherwise required to be notified to the
Company and the Stock Exchange pursuant to the Model Code, are set out
below:

() Long Position in the Shares, Underlying Shares and Debentures
of the Company

Number of Shares in the Company

EERFETBRASRKRG - HERD
RESFzEERAR

H2024F9A308 » ARREEREBTRABRA
A RS E AT AR A B (E % BB SR HI B XVED) %
BREBRRR IR EHEOIEI2NEEET < B
RRERSAR  FRKIZETRAMNGAAR R
B PRI SR B ZA T

) EEXRARND - HERORESFZHR

Approximate

RRRZBRHEE percentage
of the Shares
Personal Family Corporate Derivatives Total in issue®

Name of Director interests interests interests interests interests AMEB BT
EEMA Bl AR Rk NAfER  TEIE#EZR Mg BB
Dr KWOK Siu Ming Simon 40,728,000 - 1,946,734,2972 - 1,987,462,297 64.0458%
MAOBFELT
Dr KWOK LAW Kwai Chun Eleanor - 40,728,000 1,946,734,297@ - 1,987,462,297 64.0458%
BEEDEL
Ms KWOK Sze Wai Melody 110,000 6,000 - - 116,000 0.0037%
BFELL
MrHO Danny Wing Fi 200,000 - - - 200,000 0.0064%
EEShEbiS
Ms KWOK Sea Nga Kitty 110,000 - - - 110,000 0.0035%
FBFAE A
Ms KI'Man Fung Leonie - - - 100,000©) 100,000 0.0032%
w3 El/ME
Mr TAN Wee Seng - - - 100,0009) 100,000 0.0032%
BRIEKEE
Ms LEE Yun Chun Marie-Christine - - - 100,0000) 100,000 0.0032%
Flzyat
Notes: [

M) Based on 3,103,189,458 Shares in issue as at 30 September 2024.

(2)  These Shares are held as to 1,506,926,594 Shares by Sunrise Height Incorporated, as
to 438,407,703 Shares by Green Ravine Limited and as to 1,400,000 Shares by Million
Fidelity International Limited. All of these companies are owned as to 50% each by
Dr KWOK Siu Ming Simon and Dr KWOK LAW Kwai Chun Eleanor.

(3) Details of the derivatives interests in the shares of the Company of the independent

non-executive directors and their movements during the six months ended 30
September 2024 are disclosed in the share option schemes section on page 58 of

this report.
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Directors’ and Chief Executives’ Interests and Short
Positions in Shares, Underlying Shares and Debentures
(continued)

(I) Long Position in the Shares, Underlying Shares and Debentures
of Associated Corporations

Dr KWOK Siu Ming Simon and Dr KWOK LAW Kwai Chun Eleanor are each
taken to be interested in all the issued non-voting deferred shares (the
“Deferred Shares”) of Base Sun Investment Limited (“Base Sun”), Matford
Trading Limited ("“Matford”), Sa Sa Cosmetic Company Limited and Sa Sa
Investment (HK) Limited, all of which are wholly-owned subsidiaries of the
Company.

Details of interests in the Deferred Shares as at 30 September 2024 are set
out below:

EERFEITRAERRKRSG - HERAD
RfEFzBHER AR (&)

) EERBECEERD - HEARORESZ

30}

FAREL RBEEZE LD RIRRSEEH
BREERAR(EE]D  XRESHERLF
([E48]) - AR ER DR ISP HRE (F
BIBRARZ2HE BITERZRELT KD
(BRIERD 1) 2 s - AU AR BAAE R

=N

20249 A30H - IRIERAD Z MR B H T

LU

Percentage of
shareholding to
all the Deferred

Shares of
Dr KWOK Siu Ming Simon: Number of Deferred Shares in associated corporation ted
. . . associate
FOREL - ABRER R E B .
corporation
Personal Family Corporate Other Total  {HIEEEERE 2
Name of associated corporation interests interests interests interests interests  PTARLER D
iz N BV £ BN NG B Hitrigs B Aot
Base Sun Investment Limited - - 20 - 2 100%
BERERRAE
Matford Trading Limited 3@ - - - 3 50%
EREHERAR
Sa Sa Cosmetic Company Limited 1 - - - 1 50%
HHHEMBRAR]
Sa Sa Investment (HK) Limited 1 - - - 1 50%

R E(EE)BRRAR
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Directors’ and Chief Executives’ Interests and Short EERTETHRAERRSG - HERSG
Positions in Shares, Underlying Shares and Debentures REXZEZRAE (&)

(continued)

() Long Position in the Shares, Underlying Shares and Debentures  (Il) &
of Associated Corporations (continued) wa

HBEER G - HERORESZ
(%)

Percentage of
shareholding to
all the Deferred

Shares of
Dr KWOK LAW Kwai Chun Eleanor: Number of Deferred Shares in associated corporation ted
= - S . associate
BEEDEL - BBEE CRERKHER .
corporation
Personal Family Corporate Other Total  {HEEEEE 2
Name of associated corporation interests interests interests interests interests  FTEIREMRD
il NI (EVN: £ Rk NEER HipiEs B Aot
Base Sun Investment Limited - - 20 - 2 100%
BERERBAR
Matford Trading Limited 36 - - - 3 50%
EREHEBRAT
Sa Sa Cosmetic Company Limited 1 - - - 1 50%
SHHEMBRAR]
Sa Sa Investment (HK) Limited 1 - - - 1 50%
HBRE(BB)ERDE
Notes: PE
(1) DrKWOK Siu Ming Simon and Dr KWOK LAW Kwai Chun Eleanor together hold 1  ELBELERIRERETEREEEREEE

two Deferred Shares in Base Sun through Win Win Group International Limited
("Win Win") and Modern Capital Investment Limited (“Modern Capital”). Win Win
and Modern Capital are companies beneficially owned as to 50% each by Dr KWOK
Siu Ming Simon and Dr KWOK LAW Kwai Chun Eleanor and each of Win Win and
Modern Capital holds one Deferred Share in Base Sun.

(2)  DrKWOK Siu Ming Simon holds three Deferred Shares in Matford through Mr YUNG %)
Leung Wai Tony who acts as a nominee shareholder.

(3) Dr KWOK LAW Kwai Chun Eleanor holds three Deferred Shares in Matford through Ms (3)
KWOK Lai Yee Mabel who acts as a nominee shareholder.

RAB(TEE ) RREHEERRAB (XA DR
BGls A —BURIER S - SO R L RIAEEDE
TRBB BB RS0 - TSR
B —RRHE RIRER D -

BLABLEBRRELREWERERIZARR)
FAER=IRERL -

BEEDHLERIEF MAEAEREAR
ROFAER = RRERL -

Save as disclosed above, no director or chief executive of the Company has any MR EXFIIREEI ARRZEERTEITHRAS
interests or short position in the shares, underlying shares and debentures of the B EE AN TS E R AR (E &R FBAHIEDEXY
Company or any of its associated corporations (within the meaning of Part XV of ORI - B RESTESSEHNR AN AR
the SFO) as recorded in the register required to be kept by the Company under BAEPIEISHEBEF 2 S MRz SA R -
Section 352 of the SFO, or as otherwise required to be notified to the Company AR IEAE ST BB AN® NN T SR B AS Py R 25 Bk

and the Stock Exchange pursuant to the Model Code. B o
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Directors’ Benefits from Rights to Acquire Shares or
Debentures

Save as disclosed under the share option scheme section on page 58, at no
time during the period was the Company or its subsidiaries, a party to any
arrangements which enabled any of the Directors (including their spouses or
children under 18 years of age), to acquire benefits by means of acquisition of
shares in or debenture of the Company or any other body corporate.

Interests and Short Positions in Shares and Underlying
Shares of Substantial Shareholders

As at 30 September 2024, substantial shareholders, other than a director or chief
executive of the Company, who had interests and short positions in the shares
and underlying shares of the Company which were recorded in the register of
interests required to be kept by the Company under Section 336 of the SFO are as
follows:

Long Position of Substantial Shareholders in the Shares

EEREROIESFERN 2FFH

BRI 58 B < BT 8B D PRI EEE SN - AR E)

Sk EL B A B A E RIS P A T 2 R 2

Hip—77  SER(BREEFZEBHISEA T ZF
20) AR A R R ST A AR A E B 2 D ShiE
FHFMESHe -

FERRNRDRAERG 2 EmR

S A
VY =

202459 A30R - RIBEHIEHIFIB6FBETFZ
BRMAME - TIAL(RRARERNEERESTT
BABBINBEERE - ARARRER KERA
BAn R AR SORR

FERREBARARDZ2HR

Approximate

percentage
shareholding®
Name of substantial shareholders Capacity No. of Shares held #MEEEITRG
FERRHE F1n FkE ZBatkn
Sunrise Height Incorporated? Beneficial owner 1,506,926,594 48.56%
EnlEA
Green Ravine Limited®@ Beneficial owner 438,407,703 14.13%

BEmBEBA

Notes:
m Based on 3,103,189,458 Shares in issue as at 30 September 2024.

(2)  Both Sunrise Height Incorporated and Green Ravine Limited are owned as to 50% each by
Dr KWOK Siu Ming Simon and Dr KWOK LAW Kwai Chun Eleanor.
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Interests and Short Positions in Shares and Underlying
Shares of Other Persons

As at 30 September 2024, the Company has not been notified of any persons
(other than the directors or chief executives or substantial shareholders of the
Company) who had interests or short positions in the shares or underlying shares
of the Company as recorded in the register to be kept under Section 336 of the
SFO.

Specific Performance Obligation on Controlling
Shareholder

As disclosed in the Company’s announcement dated 7 August 2020, Sa Sa
Cosmetic Company Limited (an indirect wholly-owned subsidiary of the
Company) as borrower obtained general banking facilities from a bank to finance
the working capital requirements of the Group. Such banking facilities are
provided by way of two revolving loan facilities up to an aggregate amount

of HK$80,000,000 with no specific tenor, which may be modified, cancelled or
suspended at any time without prior notice at the bank’s sole discretion.

It is a condition of the banking facilities, among others, that Dr KWOK Siu Ming
Simon and/or his family members shall maintain (whether directly or indirectly)
not less than 51% shareholding of the Company, and Dr KWOK Siu Ming Simon
shall remain as chairman of the Board.
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GLOSSARY
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AGM(s)

Board

CEO

CFO

Company, Sa Sa,
Sa Sa Group, Group,
we or us

Director(s)

Hong Kong,
Hong Kong SAR,
HK or HKSAR
Listing Rules

Macau or Macau SAR

Mainland or Mainland China

Model Code

SFO

Share(s)
Shareholder(s)
Stock Exchange

Sa Sa International Holdings Limited

Annual general meetings of the Company

Board of directors of the Company

Chief Executive Officer of the Company

Chief Financial Officer of the Company

Sa Sa International Holdings Limited, and,
except where the context indicates otherwise,
its subsidiaries

Director(s) of the Company, including all executive
and independent non-executive directors

The Hong Kong Special Administrative Region of
the People's Republic of China

Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited

The Macau Special Administrative Region of the
People's Republic of China

The People’s Republic of China excluding Hong
Kong, Macau and Taiwan

Model Code for Securities Transactions by
Directors of Listed Issuers, Appendix C3 of the
Listing Rules

Securities and Futures Ordinance, Cap.571

Share(s) of the Company

Shareholder(s) of the Company

The Stock Exchange of Hong Kong Limited
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CORPORATE INFORMATION
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Board of Directors

Executive Directors

Dr KWOK Siu Ming Simon, $8S, JP (Chairman and CEO)**

Dr KWOK LAW Kwai Chun Eleanor, 885, JP (Vice-chairman)2 34>
Ms KWOK Sze Wai Melody, MH, JP*

Mr HO Danny Wing Fi (CFO)*>

Ms KWOK Sea Nga Kitty*

Independent Non-executive Directors
Ms KI Man Fung Leonie, GBS, SBS, JP':%3

Mr TAN Wee Seng'3

Mr CHAN Hiu Fung Nicholas, B8S, MH, JP'-2

Ms LEE Yun Chun Marie-Christine!

Company Secretary
Ms MAK Sum Wun Simmy

Head Office

8 Floor, Block B, MP Industrial Centre
18 Ka Yip Street

Chai Wan, Hong Kong SAR

Registered Office
P.O. Box 309

Ugland House

Grand Cayman

KY1-1104

Cayman Islands

Auditor

PricewaterhouseCoopers
Certified Public Accountants and Registered Public Interest Entity Auditor

Principal Share Registrar and Transfer Office
Suntera (Cayman) Limited

Suite 3204, Unit 2A, Block 3

Building D, P.O. Box 1586

Gardenia Court, Camana Bay

Grand Cayman, KY1-1110

Cayman Islands

Notes:

i Member of the audit committee

Member of the remuneration committee
Member of the nomination committee
Member of the executive committee
Member of the risk management committee
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Suntera (Cayman) Limited

Suite 3204, Unit 2A, Block 3
Building D, P.O. Box 1586
Gardenia Court, Camana Bay
Grand Cayman, KY1-1110
Cayman Islands
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CORPORATE INFORMATION
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Hong Kong Branch Share Registrar and Transfer Office

Tricor Abacus Limited

17/F, Far East Finance Centre

16 Harcourt Road

Hong Kong SAR

Tel: (852) 2980 1333

Fax: (852) 2810 8185

E-mail: is-enquiries@hk tricorglobal.com
Website: www.tricoris.com

Principal Bankers

Bank of China (Hong Kong) Limited

Bank of Communications (Hong Kong) Limited

Citibank, N. A.

Hang Seng Bank Limited

The Hongkong and Shanghai Banking Corporation Limited

Share Information
Stock code: 178
(The Stock Exchange of Hong Kong Limited)

Investor Relations

Corporate Communications and Investor Relations Department
Sa Sa International Holdings Limited

8t Floor, Block B, MP Industrial Centre

18 Ka Yip Street

Chai Wan, Hong Kong SAR

Investor Relations Hotline: (852) 2975 3638

Fax: (852) 2595 0797

E-mail: ir@sasa.com

Corporate Website

corp.sasa.com

Shopping Site

WWW.sasa.com
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Sa Sa International Holdings Limited

v B BRER AR A

(Incorporated in Cayman Islands with limited liability)

CRABA 2 8F & kS 2 A R 2]

8™ Floor, Block B, MP Industrial Centre, 18 Ka Yip Street, Chai Wan, Hong Kong
AR R A 18 SRIAIR LKL B ARSI
Tel & © (852) 2889 2331 Website #84l : corp.sasa.com www.sasa.com
Shares of Sa Sa International Holdings Limited are traded on
The Stock Exchange of Hong Kong Limited (Stock Code: 178)
50 BRI A R R R A 7
BWH SR HARAREE (RH5E:178)
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