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”).
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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.
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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.
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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

4.

(CE

REGRGATHMBENEREEBHTE
SEHRRER BEREE  WARIBHE
SEREHAE - EEARE - BERARTREE
SRR FEER -

B R RRAR S P IR S E R - EIEEAEE
RZAEE & BERAEIE (i 2 s E &
hETE 2 BAS RR R 22024 F3 31 H ILFE
IR BTG ERRFTE R MAER o

MEERBEEREMTIA

5.1 BEEEZE

AERE 2 XBEIZEHHRL : INER
B EERE  RBESEE MM EREL o

I BRAR A R BB A TR R W AR 5 F E B 7
WERFHR 2BV ERRERER R
F o OEEAEEHE204F3A3BZF
BRI HRE— B o

BFEERNR  AEBZRABERERER

SHEBRIRRARAT 2024/2025 RHIER S




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)
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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
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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
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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
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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).

Sa Sa International Holdings Limited

Interim Report 2024/2025

/54

c)

EEES

HE2024F9H30H IEHAR - BIEEEI
BT (Al BEBEAZ A (20234F  £8) - EE2024
F9H30H LB - AREE W EAEME
=R IAREUREESRY - R20245F
9A30H F KEWERESE - HiTsla0E
AERBKEEEBIEHER - BUEK
PHETHEZEA T EMEMRZ 5 (2023
F4E) REIRRAIKR - RRIIRBE
EHHEERYLASH F2HENER BB
FREARS - BRHERAHF LENIRIE
BEEBAEE AR (2023F : &) -





