NOTES TO CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION

RS RIS E R

1.

Sa Sa International Holdings Limited

General information

Sa Sa International Holdings Limited (the “Company”) and its subsidiaries
are collectively referred as (the “Group”) in the condensed consolidated
interim financial information.

The Group is 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 Stock Exchange.

As at 30 September 2025, 48.56%, 14.19% 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 20 November 2025.

Basis of preparation

This condensed consolidated interim financial information for the six
months ended 30 September 2025 has been prepared in accordance with
Hong Kong Accounting Standard ("“HKAS") 34, “Interim Financial Reporting”
as 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 2025, which have been prepared in accordance with
HKFRS Accounting Standards.

Accounting policies
Except as described below, the accounting policies applied are consistent
with those of the annual financial statements for the year ended 31 March

2025, as described in those annual financial statements.

Taxes on income in the interim periods are accrued using the tax rate that
would be applicable to expected total annual earnings.
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3. Accounting policies (continued)

3.1 Adoption of new accounting policy in the current interim
period

(a)

(b)

Amendments to standards adopted by the Group

The following amendments to standards are effective to the
Group for accounting periods beginning on or after 1 April 2025:

Amendments to HKAS 21 and
HKFRS 1

Lack of Exchangeability

The above amendments to standards did not have material
impact on the results and financial position of the Group.

New standards, amendments to standards and 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 2025 and have not
been early adopted:

3. EFBR(&E

3.1 FERABFTEETBUR

(a)

(b)
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Effective for
annual periods
beginning
on or after
WT5IR S
Z&BR
EEMELER
Amendments to HKFRS 9 and HKFRS 7 Amendments to the Classification and Measurement of Financial Instruments 1 April 2026
EANBREER RS R EBR BREED HeRTANNERHEZEL] 200654818
ER(BATF)
HKFRS 1, HKFRS 7, HKFRS 9, HKFRS 10 and HKAS 7 Annual Improvements to HKFRS Accounting Standards - Volume 11 1 April 2026
BENBREENE IR  BANBREENER - HEANBRES LA EANFRESE - 2006F4R18
BAUHREEAES  BANBREEINE 105 E118
REREGERETS
Amendments to HKFRS 9 and HKFRS 7 Contracts Referencing Nature-dependent Electricity 1 April 2026
BAYBREER B LA BN IS ENE7R (BT ) SERBRRABNEENAY 200654A18
HKFRS 18 Presentation and Disclosure in Financial Statements 1 April 2027
B e e BBREL 25IRRE 20075418
HKFRS 19 Subsidiaries without Public Accountability: Disclosures 1 April 2027
BRRHREEAF 9% FRARTRENBAR  BE 2007F4A1H
Amendments to Hong Kong Interpretation 5 Classification by the Borrower of a Term Loan that Contains a Repayment on 1 April 2027
Demand Clause
BERRESR(BITA) BRAREREREREHER AR 2007%4R18
Amendments to HKFRS 10 and HKAS 28 Sale or Contribution of Assets between an Investor and To be determined
its Assaciate or Joint Venture by the HKICPA
BANBREERF 105 REB G ER B85 (BT F) REZEHBE ARSI ECR ANEELELTE REAGIAGER
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NOTES TO CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
EBRRE M B E R

3. Accounting policies (continued)

Sa Sa International Holdings Limited

3.1 Adoption of new accounting policy in the current interim
period (continued)

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

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
periods and on foreseeable future transactions, except for the
impact from HKFRS 18, which is disclosed in the annual financial
statements for the year ended 31 March 2025.

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 2025.

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 2025.

There has been no material change in our risk profile and
management since year end.
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5. Financial risk management and financial instruments 5.
(continued)

5.2 Fair value estimation

The carrying amounts of the trade receivables, deposits and other
receivables, time deposit, cash and cash equivalents, trade payables,
other payables and accruals and lease liabilities as at 30 September
2025 approximate their fair values.

The table below analyses the Group's financial assets and liabilities
carried at fair value as at 30 September 2025 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).

EREEREMITA(R)

5.2 A¥EMEE

R2025F9 A30EWEER e R EME
WHIE - EHER -  REeRBESEER
B EAER - HtEMARERETER
FHEEAENEEESSBIURER
FE -

TRZARTE2RAFEZ GERIMTATA S
ABEBHEL - 2T EBER2025%F9 30
Rz ATFEIEcemEERAE - BH
8 ABUR TR T X it D BEHE AR FE
BN =EBA -

HREEL R EER KL BT SR
BORERB)(F1E)

BRTEIBFREENREIN  ZEE
MBENATHRZNEMBRA - I RE
2 (BBl ER ) sk (AR A ES)
(F28) -

BEMBEN KB BREMSE8E
A (BRI BRI A ) (£3E) -

As at 30 September 2025 R202559 A30H
Level 1 Level 2 Level 3 Total
E1E 28 38 B
HK$’000 HK$’000 HK$’000 HK$’000
BT BET T BT T BT
Assets BE
Derivatives used for hedging AR 2 iTET A
- Forward foreign exchange —RHIIMNES K
contracts - 23 - 23
Total assets BEE - 23 = 23
Liabilities afE
Derivatives used for hedging FAREHZITETA
~ Forward foreign exchange — R HINES A
contracts - 49 - 49
Total liabilities waE - 49 - 49
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NOTES TO CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
EBRRE M B E R

5. Financial risk management and financial instruments 5.

(continued)

5.2 Fair value estimation (continued)

BRREREEREMTAE)

5.2 AEMGEE)

As at 31 March 2025 202543 A31H
Level 1 Level 2 Level 3 Total
FEIE EE EE3E pok
HKS'000 HKS'000 HK$'000 HKS$'000
BT BT BT BETIT
Assets BE
Derivatives used for hedging AR TET A
— Forward foreign exchange —RHIIMNES K
contracts - 112 - 112
Total assets BEE - 112 - 112
Liabilities afE
Derivatives used for hedging AREMZITETA
— Forward foreign exchange — R HINES LY
contracts - 7 - 7
Total liabilities BafE - 7 - 7

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 period.

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 2024.

Sa Sa International Holdings Limited
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6. Segment information

Operating segments are reported in a manner consistent with the internal
reporting provided to the chief operating decision-makers. The chief
operating decision-makers, who are responsible for allocating resources and
assessing performance of the operating segments, have been identified
as the executive directors of the Group who make strategic and operating
decisions.

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 trend of using an online-merge-offline retail model
and assess the performance of geographic segments based on the merged
online and offline business results from each segment. During the Period,
the Group discontinued offline business of retailing of cosmetic products in
Chinese Mainland which was previously included in “Chinese Mainland”; the
comparatives have been restated.

The business reportable segments identified are Hong Kong and Macau,
Chinese Mainland, Southeast Asia and Others.

Segment assets consist primarily of property, plant and equipment, right-
of-use assets, deferred tax assets, inventories, receivables, deposits and
prepayments, time deposits, cash and cash equivalents and income tax
recoverable. Capital expenditure comprises additions to property, plant and
equipment.

The breakdown of key segment information including total turnover from
external customers is disclosed below.
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NOTES TO CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
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Sa Sa International Holdings Limited

6. Segment information (continued)

6. TEER (M)

Six months ended 30 September 2025

B Z20255F9H300 L& {EA
Hong Kong Chinese  Southeast
&Macau  Mainland Asia Others Total
BEER
B’ PER REEE Ht wE
HK$'000 HK$’000 HK$'000 HK$'000 HK$'000
BT B¥ETR B¥Tr B¥Tr BT
Turnover = 320 1,535,121 227,169 223,972 4,298 1,990,560
Segment results PEBELE 60,463 3,558 (10,367) (763) 52,891
Other information HiER
Capital expenditure BEARMFRS 23,685 38 9,526 - 33,249
Finance income B ON 5,480 1 478 - 5,969
Finance costs B 10,783 27 3,070 - 13,880
Income tax expense/(credit) ISRz, (30%) 9,795 9 (1,083) - 8,721
Depreciation on property, plant and M - MR RREBITE
equipment 27,668 920 5,850 - 33,608
Depreciation on right-of-use assets FREESENE 149,721 443 20,533 = 170,697
Provision for slow moving inventories 1 & & BFE A&
and shrinkage 3,175 - 334 - 3,509
Six months ended 30 September 2024
EE20245F9 A30H LE/AME A
Hong Kong Chinese Southeast
& Macau Mainland Asia Others Total
BER
il PRI R Hith Pk
HK$'000 HK$'000 HKS$'000 HK$'000 HKS$'000
BT AT AB¥Tr AB¥Tr BT
(Restated) (Restated) (Restated)
(&&7))  (KEF)) (&575)
Turnover e 1,403,071 257,497 201,041 5279 1,866,888
Segment results DEPEIE 43967 5115 (729) (855) 47,498
Other information Hih &R
Capital expenditure BARMERY 15,335 33 15,201 - 30,569
Finance income BRI 7,362 11 536 - 7,909
Finance costs B 11,297 42 2,960 - 14,299
Income tax expense/(credit) FT8&i s,/ (F0B%) 9,055 17) 2436 () 11,469
Depreciation on property, plant and M - MR RREBITE
equipment 24346 145 4339 - 28,830
Depreciation on right-of-use assets TRAEEERE 144,924 406 19,062 - 164,392
Reversal of provision for slow moving 77 & & B A&
inventories and shrinkage (o) 5,622 - 3,755 - 9377
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6. Segment information (continued) 6. DEPER(E
Hong Kong Chinese  Southeast
&Macau  Mainland Asia Others Total
BER
B’AE FER REE Hith Fb]
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
BETT BT BT BT BETxn
At 30 September 2025 202559 H30H
Non-current assets FERBEE 835,579 1,194 181,957 - 1,018,730
Current assets REEE 1,073,618 46,645 166,283 5,193 1,291,739
Total segment assets BOEEE 2,310,469
Discontinued operation BRI R 12,655
Total assets as per condensed BEEYINERERE
consolidated interim statement of P ERBA RS AR R
financial position 2,323,124
At 31 March 2025 7202543 A31H
Non-current assets ERBEE 916,425 1,652 174,747 - 1,092,824
Current assets REEE 992,239 75499 160,258 5,307 1,233,303
Total assets as per consolidated BEEINEZEEHK
statement of financial position I 2,326,127
7. Otherincome 7. E#Ug A
Six months ended 30 September
HZ9H30R LLAEA
2025 2024
HK$’000 HKS$'000
BT T BT
Restated
s
Slide display rental income 206 R BRFE S A 11,177 11,950
Storage and service fee income B R RBEWA 1,572 1,395
12,749 13,345
8. Other gains - net 8. HuREH— F&E
Six months ended 30 September
BZ9H30RLLA<EA
2025 2024
HK$'000 HKS$'000
BT T BT
Restated
K5
Net exchange gains fE R F 5 1,930 6,273
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NOTES TO CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
EBRRE M B E R

9. Expenses by nature 9. MMELEZHX

Six months ended 30 September

BZE9H30HLLAEA
2025 2024
HK$'000 HKS$'000
BT T BT
Restated
s
Cost of inventories sold HEFERK 1,232,058 1,151,495
Employee benefit expenses (including directors’ EERMFAX (B
emoluments) EEWE) 303,522 302,220
Depreciation expenses TEMX
- right-of-use assets (Note 16) — (A EE(Kisx16) 170,697 164,392
— property, plant and equipment (Note 15) S/ERR: =G Gy 33,608 28,830
Lease rentals in respect of land and buildings T REF K EHERE
— lease rental for short-term leases —REHEECERS 15,287 20,345
- contingent rent — o AMHE 8,427 6,999
Building management fees, government rent and rates  #EFEIRE « i FH N = 32,754 30,779
Advertising and promotion expenses EERERERY 23,140 23,863
Bank and credit card charges RITREARKE 20,868 16,054
Outsource warehouse handling expenses and GNH B R R IR N S A~
platform charges FEE8A 17,563 10,994
Transportation and delivery charges @ NERE B 15,942 14,789
Utilities and telecommunication YNBSS 15,228 15,430
Repair and maintenance HIENMRE 9,824 10,341
Packaging expenses BEER 4,950 4,263
Provision/(Reversal of provision) for slow moving I E N IEERE,
inventories and shrinkage (BB m) 3,509 (9,377)
Postage, printing and stationery BEF - BN R SCA 2,404 2,732
Auditors’ remuneration ZEET B &
— audit services —ZEBRTE 1,225 1,204
— non-audit services — e BT 159 207
Donations B=E Y 788 1,223
Write-off of property, plant and equipment (Note 15)  ¥% - #82 & 2 {8 #BR (F13E15) 8 40
Others EAth 23,755 24,326
1,935,716 1,821,149
Representing: MR -
Cost of sales SHE RN 1,235,567 1,142,118
Selling and distribution costs THE K sEAAR 600,789 579,996
Administrative expenses 1THRER 99,360 99,035
1,935,716 1,821,149
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10. Finance costs

10. BA %X H

Six months ended 30 September

BZ9A30HL<fEA
2025 2024
HK$'000 HK$'000
BT BT T
Restated
=gl
Interest expenses on lease liabilities HEBEEENFSER 13,316 14,299
Interest expenses on bank borrowings RITEBEEENFSER 564 -
13,880 14,299

11. Income tax expense

Hong Kong profits tax has been provided for at the rate of 16.5% (2024:
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.

1. i8H X

EBFIER TR B ARG R R BRI
F165% (2024 : 165%) IREEEME - BINRF
TRk B AR AR ER R AT A E B & %
BERZRITHEE -

Six months ended 30 September

BZE9A30HLKEA
2025 2024
HK$’000 HK$'000
BT T BT
Current tax
— Hong Kong profits tax —BBFEH 1,639 1,490
- Overseas taxation 4,687 3,797
Deferred tax relating to origination and reversal of k= R 7 E A N DR
temporary differences 2,395 6,182
8,721 11,469
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NOTES TO CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
EBRRE M B E R

12. Discontinued operation 12. B IEREER
During the Period, the Group discontinued the offline business of retailing BN - EE KSR B AR T EE(
of cosmetic products in Chinese Mainland. The results of the discontinued HEmER - 8220259 K2024%F9 308 |FHE
operation for the period ended 30 September 2025 and 2024 are presented Bl BRI EER I EEZHWT
below:

Six months ended 30 September

BZ9H30RLLA<EA
2025 2024
HK$'000 HKS$'000
BT T BB TIT
Turnover X 17,482 53,655
Other losses — net Hibgsie —F8 (522) (528)
Cost of sales and expenses HEKRA R ER (19,694) (68,217)
Loss before income tax BRETIS T RTEE (2,734) (15,090)
Income tax expense 8Bz = -
Loss from discontinued operation BRI E R 2R (2,734) (15,090)
Currency translation differences of foreign SN B A BIEE R REE 2
subsidiaries recorded in translation reserve ERERE (3,686) (905)
Total comprehensive loss from discontinued B IEEEER  BEHEEER
operation (6,420) (15,995)
Loss for the period of discontinued operation has been arrived at after PSSR HINEEEE THHEBRETH ¢
charging:
Six months ended 30 September
BZ9H30RLL<EA
2025 2024
HK$'000 HKS$'000
BT T BT
Depreciation of property, plant and equipment YIZE - R REREITE - 1,102
Depreciation of right-of-use assets FREEENE = 2,097
Reversal of provision for slow moving inventories I E REERERED
and shrinkage (3,541) (3,466)
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12. Discontinued operation (continued)

13.

The net cash flows incurred by the discontinued operation are as follows:

12. BRI (R
RACHILEEZB 2 RERBFE2MT -

Six months ended 30 September

HZ9H30HLL<EA
2025 2024
HK$'000 HK$'000
BT BT T
Net cash used in operating activities KEERMA RS /35 (19,491) (29,576)
Net cash (used in)/generated from investing activities X & ZEH(FTR), B4 ZIRE$F5E (246) 128
Net cash generated from financing activities BMEXBEEZREMEFE 15,793 17,866
Net decrease in cash and cash equivalents from REEHRIEEER 2R R
discontinued operation ReFEEE RS FHE (3,944) (11,582)
Earnings per share 13. B8R EF
From continuing operations REFESEER

(@) Basic earnings per share from continuing operations is calculated by
dividing the profit from continuing operations 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.

(@) REFELLEEBOHERERBNTIRE
AABEAANBIEREFBREXBTNEA
FERIARIAE BT E R 2 IR FHE
B A R SR BT 8 T 5 A RO B0 AR AT

= o
T

Six months ended 30 September

BZ9A30HLKfEA
2025 2024
HK$'000 HK$'000
BT T BT
Profit from continuing operations attributable XA Bl#EA A EIE R B E& S
to owners of the Company EEHRAF 52,891 47,498
Weighted average number of ordinary shares in BN B 2877 A% 2 H1#E 25 0m
issue less shares held under the Share Award X ERNDEEFEIMFEE RN
Scheme during the period (thousands) (Fh%) 3,102,006 3,102,137
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NOTES TO CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
EBRRE M B E R

13. Earnings per share (continued)

From continuing operations (continued)

(b)

Sa Sa International Holdings Limited  Interim Report 2025/2026

Diluted earnings per share from continuing operations 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 2025 and 2024 have been
included in the number of shares.

13. FRBF (&)

REFELEXY(HE)

(b)

RERFELEEBNSREERN TR
BBERSEE N 2 ERAREERZIBER
T AR EBITEER 2 T HEE
o RARIEMBEAEBEE N 2 LB -
BRI R F R AR REETESIM I E MR
- RBREMS - BATEIRFAW
RARITEBRE  REE 2 & BEERET
HARAFE(AERRFRG 22 FF
MERETE)BAZKROEE - ULl
FEFTE 2 RN EB TR R R T
EME T ZROEBBEEITHER - AR
MHEREETEIMPFIENRNME B TEE
1B 2025%F % 2024F9 F30H M A BB
IR R BIEERNEE -

Six months ended 30 September

BZE9A30RA L~ EA
2025 2024
HK$’000 HK$'000
BT T BT
Profit from continuing operations attributable AR TIEG AFERR B ER L 2
to owners of the Company TEEI & 52,891 47,498
Weighted average number of ordinary shares in ~ BRINE 37 7E @A 2 hni FH 208,
issue less shares held under the Share Award £ AR EE T EI M A i,
Scheme during the period (thousands) (Fh) 3,102,006 3,102,137
Adjustment for share options and awarded TR BERRAE I SRR AR 1D
shares (thousands) (FR) 253 240
Weighted average number of ordinary shares ~ FLEFEEE R T 2 L iBAL 2 NFE
for diluted earnings per share (thousands) FIHE(TRR) 3,102,259 3,102,377




13. Earnings per share (continued)
From continuing and discontinued operations

The calculation of the basic and diluted loss per share attributable to
owners of the Company is based on the following data:

13.

FRBAR (K)
REFERCHILEEEK

BNEBNARREEAZBRERNNEGE
BIREBETIIERE

Six months ended 30 September

BZ9A308L<fEA
2025 2024
HK$'000 HKS$'000
BETT BB TIT
Profit from continuing operations attributable to RARHR NEGRE AL
owners of the Company EBHAEF 52,891 47,498
Loss from discontinued operation attributable to RATHE AEGREE R L&
owners of the Company ¥EHEBE (2,734) (15,090)
Profit for the purpose of basic and diluted earnings AR EERER M #E RN
per share from continuing and discontinued FERE P IS EBH RN
operations 50,157 32,408

The denominators used are the same as those detailed above for both basic
and diluted earnings per share from continuing operations.

From discontinued operation
The basic and diluted loss per share for the discontinued operation is 0.09

HK cents per share (2024: Basic and diluted loss of 0.49 HK cents per share).

The calculations of basic and diluted loss per share from the discontinued
operation are based on:

AR EREFEREXEGEREARE TR
Mz B FXEHRERR e

RECH IR ET
REBPIHELEEB 2 SREARBEEE L
FR%0.0978 1L (20245 : BFIREARREEEE A

BFA%0.497811) -

BB UL B R 2 IR E A AR R VRS
THIERE -

Six months ended 30 September

BZE9A30HLLKEA
2025 2024
HK$’000 HK$'000
BT BB T T
Loss from discontinued operation attributable AR ATIHEA AJERR B E H 1FE&
to owners of the Company EREEE (2,734) (15,090)
Weighted average number of ordinary sharesin BRI B 2517 A% 2 INHE S EUR
issue less shares held under the Share Award 25 &N SEE) =3I M A B9 ALD
Scheme during the period (thousands) (FhR) 3,102,006 3,102,137
Adjustment for share options and awarded LR RS E N BB AR 1
shares (thousands) (Fm) 253 240
Weighted average number of ordinary shares St &R EEE B F| ~ L i@A% - hitE
for diluted earnings per share (thousands) FHE(FRR) 3,102,259 3,102,377
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14. Dividend 14. K2
Six months ended 30 September
BZ9A30HL<fEA
2025 2024
HK$'000 HKS$'000
BET T BT
Interim, declared - 1.15 HK cents FIRF B S — FAR 1155810
(2024: 0.75 HK cents) per share (20244 : FRZ0.758100) 35,687 23,274
At a meeting held on 20 November 2025, the directors declared an interim 2025 1M A20B T2 gH L EFEMIK
dividend of 1.15 HK cents per share. This declared dividend is not reflected R EANE B AR5l o 32T IR B I &R
as dividend payable in this condensed consolidated interim financial KGR A R BERASERNRE - 8
information but will be reflected as an appropriation of distributable reserve REE2026F3 831 B ILFEER DIREEZ
for the year ending 31 March 2026. B o
15. Property, plant and equipment 15. Y13 ~ BB RHRE
HK$’000
BT T
Six months ended 30 September 2025 B E2025F9H30H LLAEA
Opening net book amount at 1 April 2025 20255481 BHIYIRE FE 200,585
Additions NE 33,249
Write-off B (8)
Depreciation e (33,608)
Exchange differences [ERAERE 2,090
Closing net book amount at 30 September 2025 7202559 A30 0 2 HAREFEE 202,308
Six months ended 30 September 2024 #HE2024F9H30H 1L~ & A
Opening net book amount at 1 April 2024 20244 R BERWIEREDFERE 203,357
Additions NE 30,575
Write-off AR (40)
Depreciation e (29,932)
Exchange differences MERERE 2,772
Closing net book amount at 30 September 2024 20249 A308 v B R ELF A 206,732
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15. Property, plant and equipment (continued)

(a)

Depreciation expense of HK$27,258,000 (2024: HK$22,990,000) was
included in selling and distribution costs and HK$6,350,000 (2024:
HK$6,942,000) was included in administrative expenses.

Write-off of property, plant and equipment of HK$8,000 (2024:
HK$40,000) was included in selling and distribution costs.

As at 30 September 2025, land and buildings with carrying value
amounted to HK$86,712,000 (2024: HK$92,254,000) were pledged for
banking facilities made available to the Group.

As at 30 September 2025, net book amount of retail store assets
represented property, plant and equipment and right-of-use
assets amounting to HK$89,554,000 (2024: HKS$85,503,000) and
HK$500,732,000 (2024: HK$554,873,000) 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.

15. ¥ ~ BBERREGE)

()

r B B X 27,258000 & 7T ( 2024 £
22,990,000/ 7T ) BT ASHE K9 S AN &
6,350,00078 7T (2024 4F : 6,942,0007% 7T) B,
FFATTHRER -

YIEE - H2R NER 2 i BR B 28,0007 7T
(20244 : 40,0008 7T) BT ASHE K9 8
R o

20259 A30H  SERMEEEDE
B FERTREN TN EFRRBES
86,712,00078 7T (2024%F : 92,254,000/ 7T ) °

M2025F 9308  EEEHEERY
¥ BERBERERABEEEMARK  H
B EFED B 589,554,000 7T (20244
85,503,000 7 7T ) K 500,732,000 7 7T ( 2024
F : 554,873,000/ 7C) - REREERTE
B AN BRI RS ELEEAM

&5 E ERREEAR E A AT
El&#E - BB EMREERRZE AT
C&%E - EHEENTTRESEREE
BREHEZRER M EBOMEIER - R
RMERRERERBBAECAEEM
BE - WEAEERE  fIMBEAERE
R BERANBLEADLMENE -
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16. Right-of-use assets 16. EFAEEE
HK$’000
BT T
Six months ended 30 September 2025 HZE202559H30H 1L ~EA
Opening net book amount at 1 April 2025 2025F4 A1 HYIEREFE 623,416
Inception of lease contracts FRIHESR 104,843
Adjustment for lease modification THEBNFE (7,795)
Depreciation e (170,697)
Exchange differences ER=R 6,745
Closing net book amount at 30 September 2025 7A2025%F9 A30H 2 K REFE 556,512
Six months ended 30 September 2024 #H Z=2024F9A30H 1L~ & A
Opening net book amount at 1 April 2024 2024F4 A1 BEAVIERESE 642,237
Inception of lease contracts FEHEESR 159977
Adjustment for lease modification HEETHAE (2,400)
Depreciation e (166,489)
Exchange differences M DR 9,626
Closing net book amount at 30 September 2024 720249 A30R 7 AR EF A 642,945

During the six months ended 30 September 2025, depreciation of right-of-
use assets of HK$169,418,000 (2024: HK$164,747,000) was included in selling
and distribution costs and HK$1,279,000 (2024: HK$1,742,000) was included

in administrative expenses.

HZE2025F9A308 I NER - FREEERE
169,418,00078 7T (20244 : 164,747,000/ 70 ) B
ST ASHE K5 $HA A 21,279,000/ 7T (2024 4F
1,742,000/ 7C) BEFTATTEREF -

17. Rental deposits and other assets 17. e REe R HEMEE
30 September 31 March
9A30H 3HA31H
2025 2025
HK$'000 HKS$'000
BT BB
Rental and other deposits e kHAMZES 79,541 86,131
Others Hib 5,552 5552
85,093 91,683

Rental deposits are carried at amortised cost using the effective interest
rate of 0.44% to 3.22% per annum (31 March 2025: 0.44% to 3.22% per
annum). As at 30 September 2025, the carrying amounts of rental deposits

approximate their fair values.
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18. Inventories 18. 7 &
30 September 31 March
9HA30H 3A31H
2025 2025
HK$'000 HKS$'000
BETT BT
Merchandise for resale RENREE 2 EFE 833,467 670,036
19. Trade receivables 19. FEURBRX
The Group's turnover comprises mainly cash sales and credit card sales. SEEXEIZOERSHERERARHEE -
Certain wholesale customers are granted credit terms ranging from 7 to 120 ETHERFEAT/IZI20REEH - BRE
days. The ageing analysis of trade receivables by invoice date is as follows: BHZ EWAR BV BRES DT A0 T -
30 September 31 March
9H30H 3A31H
2025 2025
HK$'000 HKS$'000
BETT BT
Within 1 month —EAA 77,594 51,657
1to 3 months —Z=M@8A 4,896 3817
Over 3 months BiBE=1EA 9,417 9,272
91,907 64,746
The carrying amounts of trade receivables approximate their fair values. FEUERR Z RAEEEAFEMRS -
20. Other receivables, deposits and prepayments 20. HEWRIE « & RFENTE
30 September 31 March
9H30H 3H31H
2025 2025
HK$’000 HK$'000
BT T BT
Rental and utilities deposits e kARREES 47,730 43918
Other receivables and payment in advance HAbFEYGRIE RIFE AR 45,470 46,018
Other deposits Hiviz e 17,919 16,791
Prepayments TERTRIE 14,173 18,409
125,292 125,136
The carrying amounts of other receivables and deposits approximate their Hip R IBA IS 2 REmERE N ERE -
fair values.

Q DHEBERAERDR 20252026 R E
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21. Trade payables

22

Sa Sa International Holdings Limited

21. E{FBRR

REE B ENRREBRE DM T

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

30 September 31 March
9H30H 3H31H
2025 2025
HK$’000 HKS$'000
BT T BETT
Within 1 month —@ AR 201,059 152,544
1to 3 months —Z={lA 83,523 72,117
Over 3 months A 3E =1 16,839 13,965
301,421 238,626

The carrying amounts of trade payables approximate their fair values. FERBRF Z BREESE N FERE -

Other payables and accruals 22 HtiENRERETER

30 September 31 March
9HA30H 3A31H
2025 2025
HK$'000 HKS$'000
BET T BT
Accrued staff costs EETE TR 74,967 79,120
Accrued reinstatement costs JEFHE R 19,842 14,244
Accrued capital expenditure FERTE AR 14,904 14,560
Value-added tax and other tax payables BT R E AL IE 14,286 14,790
Contract liabilities aREE 12,581 10,887
Accrued advertising and promotion expenses JEEHE S MIEER X 9,595 10,544
Accrued transportation expenses fEsHERMAS 6,603 4297
Accrued repair & maintenance FERTHEIE RIRE 4,093 5,742
Accrued utilities and telecommunication FERH AR R K E A 3,690 2,915
Accrued rental related expenses FERTE SRR 2,702 2,138
Other payables and accruals Hh IR ETE A 37,213 37,782
200,476 197,019
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23. Share capital

23. R

No. of shares HK$’000
RHEE BET T
Authorised shares of HK$0.1 each BREE.IEB T ZEERND
At 30 September and 31 March 2025 7202589 A308 &3HA31H 8,000,000,000 800,000
Issued and fully paid shares of HK$0.1 each EREEIBIZERITRABZRG
At 30 September and 31 March 2025 720259 308 &3 H31H 3,103,189,458 310,319

(a)

Share options

The outstanding share options of the Company were granted under
the 2012 Share Option Scheme.

During the six months ended 30 September 2025 and 30 September
2024, no share option was granted under the 2012 Share Option
Scheme.

The 2012 Share Option Scheme expired on 23 August 2022. 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. Up to 30 September 2025, no share
option was granted under the 2022 Share Option Scheme.

The board of directors of the Company announced that on 8 October
2025, share options carrying the rights to subscribe for a total of
30,490,000 new ordinary shares of HK$0.10 each of the Company were
granted to certain directors and employees of the Group under the
2022 Share Options Scheme. For further details, please refer to the
announcement published on 8 October 2025.

Movements in the number of share options outstanding are as

(a)

B

RRB R ARITE 2 A TIIRIE20126 18
PR B

REZE 202599 A308 KX2024F9H30H Ik
ANE A o WERE 201 2FERRE 2R E
R BB AR A -

2012 F BE AR MR BB R 2022F 8 A23H K
R o BEE2012F BB AR IERT &R - ANAF]
202298 A31 HERMN T — (BT ARAERT
El([2022F A MERTEI]) » HEE 202549
A30R8 » WERE2022F BARREST B
EREE e

AABEEEEM - R2025F10H8A8 -
BIR2022FERETE - MEEETES
T B 5% AT 3R B8 A ££30,490,0008% F AR T
B0 T L MR 2 BARE - 155
28I502025F 10 A8 HIBE 2 A% -

RIARTTE 2 RSB BT

follows:
No. of share options
period ended 30 September
BZ9HA30HHM
BRERE

2025 2024
At 1 April R4A18 300,000 300,000
Lapsed sk _ B
At 30 September 9 A30H 300,000 300,000
Lapsed ER -
At 31 March M3H31H8 300,000
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23. Share capital (continued)

(a)

(b)

Sa Sa International Holdings Limited  Interim Report 2025/2026

Share options (continued)

The expiry dates and subscription prices of the share options
outstanding as at 30 September 2025 and 2024 are set out as follows:

Subscription

23. R4~ (4&)

(a) FEMRHE(E)

PR2025F K 2024F 9 A30H M ARTTE 2B
feiE 2 BB B KRB BT

No. of share options

Expiry dates price per Share  outstanding as at 30 September
R9A30HZ
ZI#A BRABE i ARIT RS B
(HKS) 2025 2024
(B7)

2012 Share Option Scheme 20125 B2
12 April 2028 202848120 4.65 300,000 300,000
Weighted average remaining contractual life of REBRREITERRE 2.53 years 353 years

options outstanding at end of period DTSR R 2.53F 3534
Share award (b) B3 2R

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 2025, the Company
acquired 600,000 (2024: Nil) of its own share on the Stock Exchange
for the Share Award Scheme. The total amount paid to acquired these
shares were HK$354,000 and has been debited to the shareholders’
equity.

RIEAMA2014F4FNAZEES S #
RER - BEQIERND 2@ S
B HABBRAENERSRERNLEH
REERTARRRNG - BHERBEA
20145F4 A1 BB R EASF o RIBRG
HE B AR T ENCHEREENTS
R E B NMSEBBAR R TR E BT
R21% o BREFRIIERSN - SBEIARDELE
REEAERTEAPE=-ZEAZ=FANE
BRI THIE RS -

RAERL—AERLBZELREEH
Bd - RO REIEEIBE - R
BARRBR - RIFA EEIET IR A
PAn BB AR R BB BITIRAE Z5% R
B o

REZE2025F9A30R EAEA - AAFA
REBEE X 5 P8 [E1600,0000% 4 A &1
1520245 « #8) - AR IR 2B
BRZER MDA #8558 /535400058
T WE MR EEER R



23. Share capital (continued)
(b) Share award (continued)

Movements in the number of awarded shares:

23, lRA(48)
(b) BRf7EEREN(4E)
SR BB 2 BE)

Number of awarded shares

as at 30 September
HR9A30H 2 RERMEE
2025 2024
At 1 April R4A1H 145,000 295,000
Awarded (Note) B (R 630,000 30,000
Vested B - (150,000)
Lapsed e (365,000) (65,000
At 30 September 7R9A30H 410,000 110,000
Awarded B 80,000
Vested B (15,000)
Lapsed K (30,000)
At 31 March M3H318 145,000

Note: The fair value of awarded shares was determined with reference to market
price the Company's shares at the grant date. The fair value per share as at 16

July 2025 was HK$0.59.

5
=

C SEERMNATFENZERETRHREAR
RN TBEE - 120257168 @ 8
FHRAFEB0SIETT °
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23. Share capital (continued) 23. IR (48)
(b) Share award (continued) (b) MRip3ERE (&)
Details of the awarded shares outstanding as at 30 September 2025 720259 A30 R MR E 2 EENR D FF
were set out as follows: EEHH T

Number of awarded shares

REROHA
Outstanding
Average Outstanding Awarded Vested Lapsed asat
fair value asat during during during 30 September
Date of award pershare  Vesting period* 1 April 2025 the period the period the period 2025
20255 20255
sRYY 4518 9H30H
BYEH AYE  BEE *58 REAERT RAREE RER%R ~5R
(HKS)
(B7)
8 February 2024 082 8February 2024 to 19 August 2025 25,000 - - (25,000) -
20452A8H 20442 A8A 2202558190
8 February 2024 to 19 September 2025 25,000 - - (25,000) -
200452 A8BE202559A198
8 February 2024 to 20 November 2025 15,000 - - (15,000) -
202442 A8A 22005511 A 208
12 December 2024 071 12 December 2024 to 1 August 2027 50,000 - - - 50,000
20045124128 204F12 41282007458 A1H
12 December 2024 to 2 July 2027 30,000 - - - 30,000
20045128128 2200757 2R
16 July 2025 059 16July 2025 to 2 December 2027 - 100,000 - - 100,000
205577168 2005567 1622007412428
16 July 2025 to 11 February 2030 - 300,000 - (300,000) -
202557 6B 22030628118
16 July 2025 to 20 January 2030 - 200,000 - - 200,000
202557 A16H 2203041 A 208
16 July 2025 to 3 February 2028 - 30,000 - - 30,000
205%7 A16A 2200852 A3H
145,000 630,000 - (365,000) 410,00
@ The period during which all the specific vesting conditions of the awarded * RIERPTA SRR 1 55 B 151 2 2R o

shares are to be satisfied.
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23. Share capital (continued)
(c) Expenses arising from share-based payment transactions (c)

Total expenses arising from share-based payment transactions
recognised during the period as part of employee benefit expense

were as follows:

23. [RA (&)

R AR RER 2

e

o =

=h 23

TAX

ZEENER

HINERARD RERZNRRBEEN
RER—E D EBBFIFRIT

Six months ended 30 September

BZE9A30H LLNEA
2025 2024
HK$’000 HK$'000
BT T BT T

(Reversal of expenses)/Expenses recognised by

Share Award Scheme

R R oD B2 =+ &l E £ 1
(FIZ B E),F%

(7)

24, Cash generated from operations

24 FERXBEEZRE

Six months ended 30 September

BZ9A30HL<fEA
2025 2024
HK$'000 HKS$'000
BET T BT
Profit for the period from continuing operations FEICE ETSH BN AT 52,891 47,498
Loss for the period from discontinued operation B A R HA N S 18 (2,734) (15,090)
Profit for the period BN ZEF 50,157 32,408
Adjustments for: BTAIEE AR
— Income tax expense L= 8,721 11,469
— Depreciation of property, plant and equipment — W - MBS RBEITE 33,608 29,932
— Depreciation of right-of-use assets —([FRBEEENE 170,697 166,489
— Reversal of provision for slow moving inventories — T E KRB
and shrinkage BB E (32) (12,843)
— Write-off of property, plant and equipment — W - RS R EREIR 8 40
— Gains on disposal of property, plant and equipment — HE Y EE -« #28 KERE 2 W (49) -
— Gains on derecognition of lease liability in relation  —#% [FFERRLATE 2 RUE B FRAE
to previously impaired right-of-use asset AEMABHEAERE (644) (317)
— (Reversal of share-based expenses)/ — AR fn B AR 2 (R #E),/
Share-based expenses sz (7) m
— Finance costs - 13,320 14,398
— Finance income —BIA (5,452) (7:430)
270,327 234,257
Changes in working capital: BEESEE
- Inventories —F8 (161,450) 48,740
— Trade receivables — FEURBR SR (27,161) 2,462
- Other receivables, deposits and prepayments —HMEWEIE « e RIENFIA 6,911 8,906
— Trade payables — FERTERIR 62,795 (58,507)
— Other payables, accruals and retirement benefit —HMEMNIE - EETERAK
obligations RIRE N ASE (2,902) 3,670
Cash generated from operations R E L VIS 148,520 239,528

BHERRRERDE
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NOTES TO CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

fE A 4R & P HA B 35 3 Rl
25. Commitments 25, &iIE

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

30 September 31 March
9A30H 3H31H
2025 2025
HK$'000 HK$'000
BT BETIT
Contracted but not provided for EEAEREE 3,803 7,773
26. Significant related party transactions 26. EEREALTRS
a) Transactions with related party a) HEEALZXRS

Six months ended 30 September

HBZ9H30H L<EA
2025 2024
HK$’000 HK$'000
BETT BT
Purchase of goods from an entity owned by the RHATEENERREHREEN
immediate family member of executive director NREERM 56 688
Sale of goods to entities owned by the immediate MPTESNERTBERD
family member of an executive director NRHEREm 316 881
The related party transaction was conducted in accordance with Fir B BB 77 22 5 T AR 15 BA AR 5 B B e
terms mutually agreed with related party and in the ordinary course of BN A B RIS AT ETT o
business.

Sa Sa International Holdings Limited  Interim Report 2025/2026




26. Significant related party transactions (continued)

b)

<)

Key management compensation b)

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:

26. EEBEEALRS (&)

TEEBABZHE

TZEBEAB(BRHUTES  =RER

ErRHEMEIZEEAR)  AERE &

B R IEHIRE R

TEEBRABZMEWT

Six months ended 30 September

HZ9H30HIEXEA
2025 2024
HK$’000 HKS$'000
BT T BT T
Salaries, housing allowances, e FEEEL - EaFER R
other allowances and benefits-in-kind BEYH 18,713 17,561
Retirement benefit costs IRIRABFI B AR 561 617
(Reversal of share-based expenses)/ VAR {7 A EL R 2 (B4 m ),/
Share-based expenses Fsz (7) 111
19,267 18,289
Interest of directors < EEHER

None of the directors received any termination benefits during the
period ended 30 September 2025 (2024 Nil). During the period ended
30 September 2025, the Group did not pay consideration to any third
parties for making available directors’ services. As at 30 September
2025, there are no loans, quasi-loans or other dealings in favour of
directors, their controlled bodies corporate and connected entities
(2024: 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 (2024: Nil).

HZE2025F9A30H IEHR - EEHIK
B (E (AT BB 48 K1) (20244F © 4B ) o B ZF2025
FoOA3BIHA - FEYEREFE=
A ARENREZEERY o 202559
A308 F SEWEMES - HiEHAEA
ERLEEERIEHER  BUERS#E
TEZEATIENEMR 5 (20245 :
&) c REARNRERR - RERBESTE
HIEE B AL 53R F 2 B E A AT
BARG  REREHNTREESRITERE
A E AR (20244 « ) -
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