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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, Chinese Mainland
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 and health 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.

Our Vision
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FINANCIAL HIGHLIGHTS (CONTINUING OPERATIONS)
NBRE(FEEEXH)

Six months ended 30 September 2025
B ZE 20259 A30H IE/] AR

Turnover Gross profit P Profit for the period*
S & £ rg = AR
i
HK$1,990.6 | || HK$755.0 | = HK$50.2
million BEE& T l ‘ =y -\ million BE& T ‘ P e B million B&& T /
(LY: HK$1,866.9 million) || ' H (LY: HK$724.8 million) || — . (LY:HK$32.4 million) |/
(RF 18669 HEABT) Lo« (BF:7248 HEBT) =l | (BF:32.4 BEHET)
Year-on-year change Year-on-year change Year-on-year change
0, ") (v)
A 66% s A 42% ot A 548% T e
Basic earnings per share* Interim dividend Dividend = 7{
SRERBEF* per share = payout ratio ‘7//7 m
1.6 I R ER AR S = RER =]
HK cents &l " Bl ‘ 1 .1 5 :% ‘ \\ :
(LY: 1.0 HK cents) HK cents &4l . ’”t ~71 0/0 i %;E\J }
(EE 1058 =] (LY: 0.75 HK cents) b e
- (E5:075 B4L)
Year-on-year change Year-on-year change
0, 0,
A 548% A 533%
* Including discontinued offline businesses in Chinese Mainland
* BEBPRIENRENE TER
Solid Financial Position B2 {@ B 1R %
(as at 30 September 2025) (742025594301 )
Total equity* Cash and bank balances* Current ratio (times)
RS AR REeRBITERR BN EE 2R (£F)
HK$1,163.0 HK$251.1
million BE& T million B&E T 1 .6
A HK$5.2 million v HK$120.0 million
52888 12008EB#E T
# Compare with 31 March 2025
d B120259F3 A31 AR
Footprint in Asia Group Geographical Sales Mix
DNEERESK EEEXFENED M
As at 30 September 2025 Six months ended 30 September 2025
202549 A30H 202569 A30H LA A

157 HK$1,990.6
Point of sales million
SHER ER- D3
Offline Sales Hong Kong & Macau o
Markets Point of Sales Change ® =Py 77.1%
M5 WHER RTHERD Chinese Mainland o
Hong Kong & Macau 34 A8.9% [ ) rh B 11.4%
. ........ %'5 ’%&@FEJ .................................................. Southeast Asia 11.3%
PY %g%g%a“ ASE 73 A3.7% O R
................. = ° Others e
EAh )
Et;r' 100.0%
7NAR
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TEN-YEAR FINANCIAL SUMMARY
TFEMHEREE

For the period ended 30 September
HZE9A30HHIR

<Note2&3> <Note2&3> <Note2&3> <Note2&3> <Note2&3> <Note2&3> <Note2&3>  <Note3>  <Note3> <Note1&3>
Restated Restated Restated Restated Restated Restated Restated Restated Restated

2025 2024 2023 2022 2021 2020 2019 2018 2017 2016
HK$'000 HKS'000 HK5'000 HK$000 HKS'000 HKS000 HKS'000 HKS'000 HKS'000 HKS'000
MR DR MRS MR RS RS RS @iEs JEy RS
B3] BE5) B3] BE5) B3] ) B3] mE5| B3]

BeTn  BETT  AETn A%t BT A%t BETn AETn BT AETx

Condensed Consolidated BREaTHkER

Interim Income Statement

Turnover E£E

- Continuing operations i = 1990560 1866888 2059650 143095 1453659 1168876 3260357 3903097 3330037 326753

- Discontinued operations -BRIHIEER 17,482 53655 84785 119537 143575 1175 B1710 257382 309854 334582
2008042 1920543 2144435 TSS0493  1SOT% 1286128 394127 4160479 3659891 3602117

Gross profit S

- Continuing operations Rii 754993 74770 834507 532280 525,094 38887 126340 1552952 1397717 1345911

- Discontinued operations -EAHEEEE 12,646 31695 45960 4104 61424 60029 112276 118557 153992 159151
767,639 756465 880476 573304 586,518 418916 138616 1671500 1551709 1505062

Gross profit margin EE

- Continuing operations -BELERT 37.9% 388% 405% 372% 36.1% 307% 373% 398% 0% 4.2%

- Discontinued operations ~BRHEEER 72.3% 59.1% 54.2% 343% 48 51.2% 484% 46.1% 467% 476%

38.2% 394% 41.1% 370% 36.7% 326% 380% 40.2% 424% 418%

Operating profit/(loss) meRA/ (KR
- Continuing operations R 69,523 65357 143,565 B0 (13580 (81819 o 164421 161,720
- Discontinued operations -EAHEE £ (2213) (1451 (8499 @as0) @ 1654 (24699) (29254) G154 (8710)

67,310 50,845 135,066 (115,860) (176,07) (280,165) (34470) 233473 132897 123004

Profit/(loss) for the period HhER/ (BR)

 Continuing operatons -REIL 52891 ga8 G960 (4049 (431) (088 23 IS 13480
- Discontinued operations -EAHEEEE (2734 (1500 (9,187 {#3561) (1452 1121 (25662 (29470) 31642 (38818)
50,157 32408 102422 (133,183) (181,601) (242,001) (36,530) 202861 109,937 95,984
Profit margin =
- Continuing operations -HELERE 27% 25% 54 -63% 9% -208% 03% 60% 43% 41%
~ Discontinued operations -Dh LR 58%  BI% 08K 4w -289% 0% % -114% o -T16%
2.5% 1.7% 48% -86% -114% -188% -1.0% 49% 3.0% 27%
Condensed Consolidated R EhE
Interim Statement of BERRE
Financial Position
Total assets BEE 2,323,124 2343253 2467917 2040603 2247509 2793911 4586,829 3708890 3216931 3379460
Total liabilities ERE (1,160,142)  (1197336) (1332699 (1.205855) (1,008802) (1361818) (2,169,886) (1,054,045) (873616)  (1,003824)
Net assets BEE 1,162,982 1,145917 1135218 834,748 1,148,707 1432093 2416943 2,654,845 2343315 2375636
Shareholders' Funds B
Share capital e 310,319 310319 310319 310319 310319 310319 309,560 304,003 299444 289213
Reserves B 852,663 835,598 824,899 54429 838,388 1121774 2107383 2350842 2043871 2086423
Total equity ERid 1,162,982 1145917 1135218 834748 1,148,707 1432093 2416943 2,654,845 2343315 2375636
Condensed Consolidated ELEa
Interim Statement of BeRER
Cash Flows

Net cash generated from/(used in) 8 E%EL /()
operating acthvites (including LBLFE (AR
payment oflease abiftiesand ~ EEBERFIE)
interest) (Note 4 (Fsha) (42,647) 54911 (72000 33076 (29941) @377 (%969 (218 326107 28766
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TEN-YEAR FINANCIAL SUMMARY
THEUMBERRE

For the period ended 30 September

HZE9A30HHIR
<Note2&3> <Note2&3> <Note2&3> <Note2&3> <Note2&3> <Noe2&3> <Noe2&3>  <Noted>  <Noted> <Notel&3>
Restated Restated Restated Restated Restated Restated Restated Restated Restated
2025 2024 2073 2022 2021 2020 2019 2018 2017 2016
HK$'000 HKS'000 HKS000 HKS'000 HKS000 HKS000 HKS000 HKS'000 HKS000 HKS'000
MiRss MR MRS MR MERRS  dEhRS MRy > dE dHhE
e (L] &3 L] UEL] HEY]) L] HEY] ]
BT B¥Tr  B%Tr BBt BT AT BETr AT BT AT
Per Share Dataand Key Ratios  RAVERR T EL 2
Basic earnings/{loss] FRELEY/ (FR)
per share (HK cents) (L)
- Continuing operations it 17 15 36 09 (43 78 04 77 47 47
- Discontinued operations -EAHEERR (0.1) 09) 03) (14 (14 00 08 (10) (1) (14)
16 10 33 43) (59 (78) (12) 6.7 37 33
Diluted earnings/(loss) shERei/ (FR)
per share (HK cents) (&l)
- Continuing operations it ] 17 15 36 09 (43 78 04 76 47 47
- Discontinued operations -ERHIRRR (0.1) 09) 03) (14 (14 00 08) (10) (1) (14)
1.6 10 33 43) (59 (78) (12) 6.7 37 33

Return on equity ﬁﬁ 4.3% 28% 9.0% 16.0% 158% 16.9% 15% 7.6% 47% 40%

Dividend per share (HK cents) SRR E (4l

Basic o 115 0.75 - - - - - 700 350 500

Special 5l - - - - - - - - - 400

Total = 115 075 - - - - - 70 350 900

Closing share priceasat RoR30RMEmE

30 September (HK$) (B7) 0.63 079 103 109 174 134 174 434 305 309

Net assets value per share BRFEERAE

(HKS) (1) 04 04 04 03 04 05 08 09 08 08
Current ratio (times) RELE(f) 16 16 15 13 17 18 2 3 33 31
Gearing ratio (definedasthe B E(THA

ratioof total borrowingsto  EEERAER

total equity) ZIA) - - 28% 96% 16% - - - - -
Operational Data Gl
Number of retail outlets forthe FEE= M

continuing operations SEERAE 157 155 149 151 164 183 198 197 189 181
Total gross retail area for FEGEERN

the continuing operations BEEMR

(rounded to the nearest (AERRFusE)

thousand sq. ft.,) (Note 5) (Ft&Es) 306,000 304000 293,000 315000 350000 390,000 442,000 437,000 448000 437,000
Stock turnover days #EA%(R) 124 100 134 114 14 126 17 13 % 113
Number of employees (rounded ST A%

to the nearest hundred) (EfrEE) 2,200 2600 2600 2700 3100 3400 4500 4800 5000 5000

Notes: BEE

1) Prior to 1 April 2016, the Group recognised certain incentives received from suppliers as 1) E2016$4)E] B AR - SEE A ERERE 2B 1Rk
part of its revenue or offset against the Group's selling expenses. During the year end 31 HREEet A\SXEB EPHERIHEKRAEA - HE
March 2017, the Group has revisited its arrangements with its suppliers and considered 2017463 A 31 18 IFFEHRE - SE BT GEAERA L
incentives received from suppliers for which the Group did not provide any separable L R AUWENRSZENIE A [ A] B 5%k Rl HY HE ) AR
identifiable promotion service, should be accounted for as a reduction of its cost of sales. o FEEHREERN o kB RBETTEHE - U
Adjustments have been made to reclassify the comparative information to conform with BINFEAHRNRE 225
the current year presentation.

2)  The Group has adopted HKFRS 16 retrospectively from 1 April 2019, as permitted under  2) ‘E@ B2019F4 A 1B - IRRZAERINIBEIER - BT
the special transition provisions in the standard. Comparative information has not been BB RS BEREE EIJ%mgﬁ HEERTESE
restated, and thus comparative figures may not be comparable as comparative information J l;’iﬂ;btﬁﬂ% REEESHERE17RBE R
were prepared under HKAS 17 “Leases”. LB BT ANREARLL ©

3) Due to the offline business of retailing of cosmetic products in Chinese Mainland was  3) AR EEPIHEEPRAMMEEGRTEEERERS
discontinued during the Period, the result of Chinese Mainland offline retail operation was WERIE AP P IFEEET » 2016 F B 2024F B LB
classified as discontinued operation and comparative information in 2016 to 2024 has been BRDEY -
restated.

4)  The Group has adopted HKFRS 16 “Leases” from 1 April 2019, the payment of lease liabilities ~ 4) &£ E E201944 8 1 B BAE NS S B REER|SE 1698
(including interest) are classified as financing activities rather than as operating activities in [FAE| BXNHEABR(BEMNE)DEAMESE -
previous years. BRIRBEFEDRREEER -

5)  The information on retail space provided is intended to allow the readers to appreciate the 5) R EEmBEEAR EE R EEEHWMI ST EREN
growth in retail network and the size of retail space only. As there are significant variation BENEETEME HATNREENEH - UETR
in sales per square foot between stores of different store sizes, as well as stores in different RRIBEES AT REERETAEAR
countries and location, the retail space information provided should not be used to analyse B IRHEERBEER T ERESTE LA RIEERE

the trend on sales per square foot.
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MANAGEMENT DISCUSSION & ANALYSIS
EREmN DT

Market Overview T2 E

Chart 1: GDP/Retail Sales/Medicines and Cosmetics Sales in 2025* (year-on-year change)

Bl&k— 20255 A ERE SEHER BYRCHERHEER (RFEE)

Market Medicines and
(Apr — Sept 2025) GDP Change Rate Retail Sales Change Cosmetics Sales Change
5
(202554 —9 1) it EAEERE ZEHERD BEYREREERT
China:
] -
Hong Kong (Apr — Sept) (Apr - Sept) (Apr - Sept)
. +4.4% +2.1% +6.1%
e " (49R) " (4-9A) " (4-98)
Macau (Apr - Sept) (Apr - Sept) (Apr - Sept)
+5.3% +0.6% +8.2%
1 ’ (4-9A) ° (4-98) ’ (4-98)
Chinese Mainland (Apr - Sept) (Apr - Sept) (Apr - Sept)
+6.6% +3.4% +7.6%
o B ’ (4-98) ° (4-98) ° (4-98)
Southeast Asia:
=
Malaysia (Apr - Sept) (Apr—Aug) Note |
+4.8% +4.8%
SR ? (4-98) ° (4-8R) orzdl
Singapore (Apr - Sept) (Apr - Sept) Note 3 (Apr - Sept)
N +3.0% +2.1% o +43%
g * (4-98) ° (4-9A) Hizts T (4-9A)
The Philippines (Apr — Sept) Note 2 (Apr - Sept) Note 1 and 2
+6.1% .. +6.5% o
e ’ (498) Bigz2 77 (49A) HizE1 322
Notes: BiaE

1. There were no medicines and cosmetics retail sales statistics provided by the Malaysian
and the Philippines Governments.

2. This is the figure of Retail Trade, except motor vehicles and motorcycles, provided by the
Government of the Philippines.

3. “Cosmetics, toiletries and medical goods” as classified by the Government of Singapore.

* All the above data were sourced and extrapolated from statistics published by the
corresponding governments’ statistics bureaus. There are some inconsistencies in the
definition of cosmetics retail sales in the methodologies adopted by different government
statistics bureaus in conducting statistics on such sales.

1.

BROEGKIFREBRMLEREFBEN RERTE
EVRTBUR ©

FREBNRENTEESHE - TRERBEHME
FEER AR

B EAMEER - BEMANERAR] -
A _EFTE BUR REE R B EB BT A BT A 2 iRt

2 - TRNBFRA B EERTRTENERNG
STERRER -
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MANAGEMENT DISCUSSION & ANALYSIS
EEBNWR DM

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

Bx=— : AiikEHEARRETEEREEAXZBEER)

10.5

10.3
9.7 9.6
9.7 9.5 9.2 ~n
7.2 B -
a5 . 35 4.2
2.8 2:6 2.8 26 25
Jan Feb Mar Apr May Jun Jul Aug Sept
1A 2A 3A 45 5H 6H 7R 8H 9A
2024 Chinese Mainland Visitors Arrivals in Hong Kong 2024 Hong Kong Residents Departure in Hong Kong
2024F MIIRF AHAE AR 2024 BEERBEAKX
= 2025 Chinese Mainland Visitors Arrivals in Hong Kong = 2025 Hong Kong Residents Departure in Hong Kong
2025F MIIRE AHE AR 2025 BBERBEAKR
Source: Hong Kong SAR Census and Statistics Department & Hong Kong Immigration Department
BHXNR : BBRAITRIEBATA R EBEAEE
Chart 3: Chinese Mainland Visitor Arrivals in Macau (in million)
—_ . AN N, o A
BR= : RibikEFRAR(RBEG)
3.3
Z5 23 2.2 2.1 2.4 2.0 7E 2.0
Jan Feb Mar Apr May Jun Jul Aug Sept
1A 2R 3R 4R SA 6A 7R 8A 9A
20244 —— 2025%F
Source: Government of Macao SAR Statistics and Census Service

BRANR - BPIFRITTRE A R L/

During the Period, the frequent geopolitical conflicts, escalating trade
protectionism, waning consumer confidence and volatility in international
financial markets have led to varying degrees of economic slowdown across
nations. Meanwhile, tariff issues have affected the liquidity of international trade,
prompting enterprises to realign their production and supply chain strategies,
thereby increasing volatility in import and export activities.

Hong Kong & Macau

Chinese Mainland Tourism Continues to Expand Despite the Norm of
Northbound Travel Trend Amid the Uncertain External Environment,
Impacting Foot Traffic and Spending in Hong Kong and Macau

Following the progressive implementation of visa policies, including “Multiple-
entry Individual Visit Scheme (IVS)” and “One Trip per Week”, the number of
Chinese Mainland visitors to Hong Kong and Macau in 2025 has increased as
compared with last year (see Charts 2 and 3). During the Period, Hong Kong and
Macau welcomed 24.2 million and 19.8 million visitors respectively. Visitors to
Hong Kong and Macau are mainly from Chinese Mainland with 18.7 million and
14.3 million respectively, representing increase of 13.3% and 20.2% compared
with last year respectively.

Sa Sa International Holdings Limited  Interim Report 2025/2026
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There was a spike in northbound travel by local Hong Kong residents to
Southern China as it stepped up its pace in its integration into the Greater
Bay Area. Nevertheless, the Macau SAR Government has not released data on
local residents travelling north, figures from the Hong Kong SAR Immigration
Department indicated that monthly northbound trips by Hong Kong residents
exceeded inbound Chinese Mainland visitors’ numbers by approximately six to
seven million (see Charts 2 and 3). The outbound travel surged during Easter
holiday in April 2025. The number of Hong Kong residents travelling abroad
reached a peak since the border re-opening. The number of single-day departure
on the first day of Easter holiday (18 April) surpassed 700,000, impacting local foot
traffic and consumer spending.

The Group believes the ongoing travel of Hong Kong residents to the north and
abroad, coupled with macroeconomic policies and various uncertainties, may
weaken the benefits arising from the aforementioned positive policies. Should
the Central Government and the SAR Governments further increase the number
of IVS cities, it could yield additional positive effects for the tourism and retail
sectors in Hong Kong and Macau.

Chinese Mainland Retail Brands and E-commerce Platforms Extends
Presence in Hong Kong, Reshaping Retail Landscape in Hong Kong

In recent years, Chinese Mainland retail brands and e-commerce platforms
have established a significant presence in Hong Kong, bringing a breadth of
opportunities and impacts to the territory’s retail sector. Their emergence has
stimulated the rental market, accelerated the industry’s digital transformation,
enhanced the customer experience, and strengthened economy as well as trade
ties between Hong Kong and Chinese Mainland.

Chinese Mainland Tourists Preferring Niche Brands Provides the Group a
Pathway to Its Exclusive Brand Development

The change of travel habits of Chinese Mainland tourists in Hong Kong and
Macau showed a preference for experiential travel rather than shopping-centric
trips. The Group has observed that these travellers are more inclined to explore
lesser-known brands that offer functionality and value-for-money. This shift in
consumer preference enables the Group's beauty consultants to promote the
Group's exclusive brands, foster customer loyalty, and ultimately secure higher
profit margins.

Oral Inner Beauty & Health Products Drives a New Beauty Trend

According to a market survey released by the Hong Kong Health Food
Association in 2024, more than 3.9 million Hong Kong residents consumed health
supplements in the first half of the year. Expenditure on health supplements
reached approximately HK$18.5 billion with an average monthly consumption
of approximately HK$780 per person. Nevertheless, the spending amount
has declined compared to 2019 (pre-pandemic level), the number of users
continues to increase. This trend is largely attributed to increased awareness and
acceptance of health supplements among the public, coupled with a growing
recognition of the importance of health, particularly in the pre-pandemic level. It is
believed that the market for these products has huge development potential.

BEEXNEBEMNREBRER  AERI EEERE
EXAEE - #HRRMFEBMIEREZHER
b EMEEE  BREBRERABESREAINLE
BALLNEEERFELABENRAMIRERES
HRE2LEB(REBR-N=) - M2025F4AHiEE
BESREBH  INEBEREARE  BALEBAKX
EFBALRNEE - EEHEABREGA 18BN
BAHBAXERE/0E  FEEHERIEES -

SEMEE  BEERBEIL LRIMNE - REBRERSE
TNHABEER - G RE Lt R4 RS R B IR
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"

\
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o
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REBTEXSREZHRENTE - efRATY
XHE™S  WHEBITEREIGLER - ARRETH
BERR e T EERAMNEERERK -

TEAMKEXRER N R REEEREBX
R E

ORI 8 B0 R B R ER R T Bk - IR RE R
AMRBEMIFNBD AL - KEBRD - GLKREE
BREEANEZERE  BYBEZB LB 26/
Tk - ERHEBRIFOENEENERER R
PIENEAEENBERMIE - BEYBETNEHE -
KEmERSESHME -

RRENZNRBER K XB IHBS

Bo04FBERRBRAERMOMERAEES
2024 FHFEHAEBE0EZESARAARER
o ZHEEEANSSEAT SABAEREERATE
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MANAGEMENT DISCUSSION & ANALYSIS
EEBNWR DM

Labour Shortages, High Rents and Operating Costs Pose Challenges for
Local Retailers

The Group remains cautiously optimistic about the Hong Kong and Macau
markets. However, the Hong Kong and Macau SAR Governments need to address
the local labour shortage to maintain high service standards and accommodate
customers during nighttime. In June 2023, the Hong Kong SAR Government
launched the Supplementary Labour Scheme with the intention of importing
labour from Chinese Mainland. Easing the labour shortage by this initiative does
not reduce costs for employers. A significant challenge lies in the scheme’s
requirement that participating employers pay foreign workers wages comparable
to local employees and provide accommodation in Hong Kong, substantially
increasing overall costs. Corporates need to balance the pressure of cost inflation
and shortage of labour to deliver profitable performance.

Chinese Mainland

Retail Sector Serves as a Key Momentum to Drive Chinese Mainland’s
Economy With Steady Progress during April to September 2025

Despite the uncertainties in the external environment and fierce competition
among corporates, the Chinese Mainland economy continues to demonstrate
steady progress with GDP growth of 6.6% during April to September 2025
compared to the previous year. The Central Government has implemented
series of policies to expand domestic demand, boost production, improve the
consumption sentiment, logistics trade and capital liquidity. In particular, the
total retail sales of consumer goods reached approximately RMB24.6 trillion in the
first half of the year with a year-on-year increase of 5.0%, making it one of the key
drivers of the overall economy.

Retail Sales of Cosmetics in Chinese Mainland Grows Steadily in the First
Half of 2025 with Active Online Transactions of Cosmetics Products

Data from the National Bureau of Statistics indicated that cosmetics retail sales
reached RMB229.1 billion in the first half of 2025, up by 2.9% year-on-year with
a steady growth. Data from the five major trading platforms — TaoTian, JD.com,
Douyin, Kuaishou, and Pinduoduo — showed that online cosmetic transactions
in the first half of 2025 recorded an increase of approximately 8.6% compared
to last year. This outpaced the overall growth in the cosmetics retail sector,
underscoring the development potential of online channels.

Intense Competition and a Shakedown Period in the Beauty Retail Sector,
with Functional and Niche Beauty Products Gaining Traction

Amid the fiercely competitive business environment, beauty retailers are
adjusting their operating models by optimising the balance between online
and offline stores to enhance economic efficiency. The market increasingly
favours value-for-money products, particularly those with functionality (including
synthetic biology, recombinant collagen, and medical aesthetics), rather than
established big name brands. This trend is creating opportunities for domestic
and niche brands.
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Southeast Asia

Tariff Headwinds Weighs on Southeast Asia’s Economic Growth
Momentum, with Increased Uncertainty Trade Activities

In the first quarter of 2025, economic growth of major economies declined
compared to the same period in 2024 in Southeast Asia, indicating that local
economies are being impacted by the repercussions of the United States
tariff policies. The region’s economic growth has begun to weaken, and it is
anticipated that growth will further decelerate in the second half of 2025. Trade-
oriented economies such as Malaysia, Singapore, and Thailand are expected to
experience annual growth below projections, reflecting global uncertainties that
have broadly affected exports and domestic economies, including corporate
investment.

Enormous Potential of E-commerce Development in Southeast Asia with
Over 600-Million Population

Southeast Asia has a total population of over 600 million, with nearly 80% are
internet users, underscoring the growing significance of the digital economy
in the region. The turnover generated by the beauty and personal care sector
ranked among the top five in the region’s business-to-consumer (B2C) sector.
A recent banking report indicates that Southeast Asia’s e-commerce sales are
projected to more than double by 2030, increasing from USD184 billion in 2024
to USD410 billion. During this period, the compound annual growth rate is
expected to reach at 14%.

Business Overview

Financial Performance Summary
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Chart 4: Continuing Operations by Market in the First Half of Financial Year 2025/26
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Chart 5: Sales Mix for Continuing Operations (by Region/by Segment)
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Continuing Operations

As at

Market/Number of Stores As at 31 March 2025 Opened Closed 30 September 2025
LRV 7202583 A31H 5 ) R2025%F9H30H
China - the Hong Kong & Macau SARs

e 84 1 1 84
B — R
Southeast Asia — Malaysia and Singapore - : 73
R — FHARF T AT NE
Total 156 2 1 157

In a changing economic landscape marked by heightened uncertainty and
rising geopolitical tensions during the Period, the Group continued to maintain
stringent financial discipline and a prudent management philosophy.

During the First Half of the Financial Year, the Group'’s total turnover for
continuing operations was HK$1,990.6 million, representing a year-on-year
increase of 6.6%, mainly driven by the continued growth in tourist arrivals to the
Group's core markets of Hong Kong and Macau, where the Group’s marketing
initiatives successfully drove customer traffic and promoted sales; following the
shift in Chinese Mainland market to online business which was the key focus of
the Group development, the operating efficiency improved, while Southeast
Asian market remained comparatively stable. By geography, Hong Kong and
Macau constituted the largest market for the Group, contributing 77.1% of total
turnover; Chinese Mainland and Southeast Asia accounted for 11.4% and 11.3%
respectively, while other regions contributing 0.2% (See Chart 5).

The Group's offline sales predominantly originate from Hong Kong and
Macau as well as Southeast Asia, complementing the online operations. As at
30 September 2025, the Group operated 157 physical stores, comprising 84 in
the Hong Kong and Macau and 73 in Southeast Asia (Malaysia and Singapore).
The Group's offline turnover for continuing operations amounted to HK$1,593.4
million, a year-on-year increase of 8.3%, representing 80.0% of total turnover
for continuing operations. Online sales comprise the Group’s own online
stores and third-party platforms spanning from Chinese Mainland, Hong Kong
and Macau, Southeast Asia to other regions. During the Period, online turnover
totalled HK$397.2 million, marginally increased by 0.2% year-on-year, accounting
for 20.0% of total turnover, and remained comparatively stable.

Shifting consumer preferences towards value-driven purchases, coupled with
strong United States dollar and increasing economic uncertainties by trade
tariffs, led to more cautious spending of tourists visiting Hong Kong and Macau.
Nevertheless, thanks to the continued growth of tourist arrivals in Hong Kong
and Macau, growth of sales performance was recorded as compared to last year,
underpinning an overall increase of the Group’s turnover, while profitability from
Chinese Mainland operations strengthened further, resulting in a year-on-year
increase of 54.8% in the Group’s profit for the Period (include discontinued
offline business in Chinese Mainland) to HK$50.2 million.
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To align with evolving consumer preferences, the Group adjusted its sales
strategy and product mix, resulting in a marginal year-on-year decrease of
gross profit margin for continuing operations by 0.9 percentage points to
37.9%. Sales and distribution costs as well as administrative expenses, as
percentages of turnover for continuing operations, decreased from 31.1% and
5.3% respectively to 30.2% and 5.0%.

Profit in Hong Kong and Macau recorded a year-on-year growth of 37.5% to
HKS$60.5 million; in Chinese Mainland, the Group decided to close all physical
stores by 30 June 2025 to focus on online business in response to the local
consumer trend. This initiative has made a turnaround of local operation from
loss to profit and recorded a profit of HK$3.6 million of its continuing business
in this region during the Period; Southeast Asia was affected by tariffs and other
macro factors, recording a loss of HK$10.4 million for the Period.

The Group's total cash balance at 30 September 2025 was HK$251.1 million (31
March 2025: HK$371.1 million). The total cash balance has decreased compared
with the balance as at 31 March 2025, because the Group needs to maintain
sufficient stock to meet peak sales periods and festive promotional activities. The
Group has sufficient cash on hand to support its operations. Net cash used in
operating activities (less the payment of lease liabilities and interest) for the
Period was HK$42.6 million (net cash generated from operating activities last
year: HK$54.9 million).

Basic earnings per share was 1.6 HK cents (last year: 1.0 HK cent). The Board
resolved to declare an interim dividend for the six months ended 30 September
2025 of 1.15 HK cents per share, representing approximately 71% of the Group's
profit for the Period (last year: 0.75 HK cents per share), indicating optimistic
outlook for the Group. The Group will seek to maintain a sustainable and steady
dividend policy going forwards.

1. Hong Kong & Macau

Offline Sales, Same-store Sales, and The Number of Transactions in
Hong Kong and Macau Increased Year-on-year

Hong Kong and Macau constitute Sa Sa’s largest markets and key shopping
hubs for visitors to the regions. In response to the continuous growth in
visitor numbers to Hong Kong and Macau, the Group expanded its offline
store network in the tourist districts. To align with market demand, the
Group introduced competitively priced trend-driven products; together
with the integration of online-merge-offline (OMO) marketing, the Group
successfully attracted customer footfall.

During the Period, Hong Kong and Macau recorded a turnover of
HKS$1,535.2 million, representing a year-on-year increase of 9.4%. Despite
extremely heavy rainstorm (Black Rainstorm Signal), gale or storm (Tropical
Cyclone No. 8 or higher) have been affected Hong Kong and Macau during
the second quarter, offline turnover still made a year-on-year increase of
8.9% to HKS$1,424.9 million, accounting for 92.8% of the regional turnover.
Same-store sales also increased by 11.4% compared with the same period
last year, both number of transactions and the average ticket size also saw
improvement.

Sa Sa International Holdings Limited  Interim Report 2025/2026
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As at 30 September 2025, the Group operated 84 stores in Hong Kong and
Macau, with 26 are located in core-tourist districts. In Macau, the Group
operates eight stores, of which four are in busy pedestrian areas near
major attractions, two are situated in integrated resort hotels, and two are
in non-tourist district. These stores are larger and capable of serving more
customers. 42.1% and 77.9% of the Group’s sales in Hong Kong and Macau
were from tourists respectively. On a combined basis 51.3% of the Group's

offline sales were from tourists.

As tourist volumes continue to rise, driven by the IVS Policies and mega
event economy, the Group will strategically expand and optimise its
store network in the region, provided that rental costs are reasonable and

economically viable.

Hong Kong and Macau

Chart 8: Same-store Sales Growth
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Chart 10: Same-store Sales Growth
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Chart 9: Offline Sales Performance

BRN : RTHEHERR

(Year-on-Year Change)

(REEL) +10.1%
+8.9%
+7.7%
Qi Q TH
FY25/26 FY25/26 FY25/26
= F-F F¥F
25/2681 4 25/2684 4 25/26814F

Chart 11: Offline Sales Performance
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Macau el

Chart 12: Same-store Sales Growth
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Online Sales in Hong Kong and Macau Increases 16.3% Year-on-year
with Loyalty Enhancement of VIP Membership

The Group continued to increase investment on online marketing,
complementing competitive strategies such as live-streaming, and limited
exclusives, to convert foot traffic into orders. During the Period, online
turnover in Hong Kong and Macau markets was HK$110.3 million with a
year-over-year increase of 16.3%. VIP members contributed 77.5% of the
online sales of Sa Sa's eShop in Hong Kong, showed an increase compared
with last year and the enhancement of member loyalty.

Diversified Online Sales Network to Satisfy Needs from Different
Customers

Online penetration is primarily facilitated through the Group’s own
Hong Kong e-shop, accessible via both mobile app and website at
https://www.sasa.com.hk/. The Sa Sa e-shop features a wide range of
brands and products, including exclusive online items, comprehensive
product descriptions and user-generated content. The e-shop accepts
all major forms of digital payment and offers various delivery options,
including Buy-Online-Pick-Up-In-Store (BOPIS).

Establishing Sa Sa Community Through Social Media to Listen to
Customer Needs

The Group also establishes online presence via local key third-party
platforms, such as HKTVmall, to share shopping as well as limited offers
via different social media platforms, including Facebook, Instagram, and
Threads. Through engagement and interaction with customers, the Group
is allowed to adjust its procurement and promotional strategies in response
to customer feedback and demands, thus converting traffic into orders.

Chart 13: Offline Sales Performance
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https://www.sasa.com.hk/

Live Streaming Delivering Tangible Results for Exclusive Brand
Development and Sales

During the Period, live streaming began to yield results, generating sales
accounting for 15.8% of Hong Kong and Macau'’s total online sales, year-
on-year live-conversion of orders also saw growth. These events were
hosted by professionally trained beauty consultants and often featured
guest appearances by popular influencers, offering limited-time shopping
incentives, trend insights, and new product introductions, as well as
answering audience questions on beauty care and products. Live streaming
supported the promotion of the Group’s exclusive brands’ functionality
and advantages, which played a key role to gain customer support and
recognition.

BOPIS Continues to be a Popular Choice for a Seamless Online-
Merge-Offline (OMO) Experience

The Group's convenient store locations make BOPIS a preferred fulfilment
method for customers. When picking up their orders in person, customers
benefit from the comprehensive, personalised, and seamless OMO
service experience provided by Sa Sa’s professional beauty consultants.
This enhances interaction between Sa Sa and customers to support sales
increase.

Chinese Mainland

Closure of Offline Operations in Chinese Mainland to Focus on
Online Business

The Group's online sales in Chinese Mainland are primarily generated
through a cross-boundary model via the Group's WeChat mini-programme
store and third-party platforms such as T-mall, Douyin, Pingduoduo
and JD.com. Online remains the predominant sales channel in Chinese
Mainland. In light of this, the Group has decided to reallocate resources to
align with local consumer trends. All physical stores have been closed by 30
June 2025, allowing the Group to focus on developing its online businesses
and continuing to serve local customers.

Average Monthly Active Users Increases 40.8% Year-on-year with
Significant Improvement in Profitability

During the Period, online turnover in Chinese Mainland was HK$227.2
million, with a decrease of 11.8% year-on-year due to the higher base
recorded in the region in the same period of last year. The Group focused
to invest on online business, making a turnaround of local operation,
indicating a significant improvement on its profitability and reaffirming the
Group's strategy toward profitability as a long-term growth driver. During
the Period, the average monthly active users (MAU) of the Group's own
WeChat mini-programme increased by 40.8% year-on-year. The Group
will remove online platforms that do not meet performance expectations,
based on their operating conditions, to enhance the profitability of the
online business.
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Enhances Promotion and Exposure on Social Media Platforms
to Provide Diversified Products Options via Cross Border
E-commerce

The Group enhanced its online business in response to the changes of
the local consumer market, aiming to maintain a low return rate and
ensure stable development. The Group will invest in strengthening
promotion on popular social media platforms and digital channels,
partnership with influencers to promote and increase brand awareness,
and credibility among target consumers. The Group will continue to
leverage WeChat mini-programme. It enables Sa Sa’s beauty consultants
to connect with customers who have returned to Chinese Mainland
from Hong Kong and Macau and allow them to navigate and purchase
diversified trending cosmetics and personal care products online.

Southeast Asia

Southeast Asia Turnover Grows Year-on-year by 11.4%
Amid Tariff-related Concerns Weighing on Same-store Sales
Performance

During the Period, Southeast Asia recorded turnover of HK$224.0 million,
representing a year-on-year increase of 11.4%; offline sales increased by
3.7% year-on-year to HK$168.5 million, accounting for 75.2% of turnover
in the region. Malaysia’'s government implemented an expansion of the
Sales and Services Tax (SST) effective in July, leading to an increment
of local living costs; meanwhile, the ongoing tariff concerns continued
to pose challenges for the retail environment. The Group's sales
performance was impacted during the second quarter, resulting in a
year-on-year marginal decrease in same-store sales of 0.6% in the First
Half of the Financial Year. When measured in local currency, Malaysia’s
offline sales declined by 4.9% year-on-year during the Period. The
Group anticipates that the Southeast Asian retail market will continue to
present challenges, and will therefore dedicate more time and resources
to reviewing and adjusting local deployment to strengthen Sa Sa’s
competitiveness.

The Southeast Asian offline business primarily covers Malaysia and
Singapore. Singapore’s offline operations are manged by our regional
office in Kuala Lumpur, Malaysia. An asset-light approach was adopted
to achieve a stronger brand power. As at 30 September 2025, the Group
operated a network of 68 stores in Malaysia and five in Singapore.

Chart 14: Same-store Sales Growth
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Chart 15: Offline Sales Performance
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Brand Investment and Collaboration with Brand Partners to
Deliver Innovative Consumer Engagement Programmes

Sa Sa have successfully partnered with an Italian skin care brand Collistar
to launch an Automated Product Sampling Programme via vending
machines, strategically placed in one of Malaysia’s key malls. This initiative
allowed us to interact with our consumers in an innovative and high-
traffic environment.

In addition, Sa Sa collaborated with a France cosmetics brand Marina de
Bourbon to host an exclusive PR launch event for their latest fragrance
collection, Princess Style. The event garnered strong media attention and
successfully raised the brand awareness.

Sa Sa continues to strengthen our presence through strategic
partnerships and physical roadshows with renowned brands such as
Mercedes-Benz, Ulike, Police, and others — bringing premium experiences
directly to consumers in the most prominent malls of Malaysia. Riding
this momentum, Sa Sa is proud to roll out Sa Sa Beauty Bash Roadshows
in 2025 across multiple locations and states to reinforce the Group's
brand presence and deepen customer engagement in Malaysia.

In line with the Group’s growth strategy, Sa Sa Malaysia has successfully
introduced several prestigious brands, including YSL, Lancome, Kanebo,
Furla, etc. These additions reinforce the Group's position as a leading
beauty and personal care retailer, offering a curated selection of globally
recognised names to our customers.

Collaborating with Popular Online Platforms in Southeast Asia to
Boost Sa Sa’s Exposure and Brand Competitiveness

During the Period, total online sales in Southeast Asia increased by
43.6% year-on-year to HK$55.5 million, driven by both existing and
newly expanded marketplace business in the region. The Group’s online
presence in the region is mainly operated in third-party platforms,
including Shopee, Lazada and Zalora, to reach Singapore, Malaysia,
the Philippines and Thailand. The Group expanded our footprint by
launching on Shopee in Thailand and adding Zalora as a new sales
channel in Singapore.

Sa Sa Remains the First Choice Among “Beauty & Health” e-Shops

The Group's flagship stores consistently maintained top-tier rankings in
the Beauty & Health category on Shopee and Lazada in Singapore and
Malaysia. These achievements underscore the Group’s strong brand
positioning and competitive edge in these highly dynamic e-commerce
platforms. By leveraging the broad reach of these platforms and building
customer trust, we have solidified our presence in the growing online
retail landscape.

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

Mainland, and Southeast Asia are conducted via online third-party
channels and an international e-shop.
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MANAGEMENT DISCUSSION & ANALYSIS
BEENRE DN

Future Outlook

Stay Agile and Adaptable to Achieve Sustainable Long-term Profit
Growth

Against a backdrop of continued uncertainty in the international geopolitical
and economic landscape, the Group’s business has remained resilient. The
development trajectory, monetary policies, and interest rate movements of major
economies remain subject to multiple factors, including policy adjustments,
increasing economic fragmentation, and evolving political dynamics. The global
economic outlook remains uncertain due to trade protectionism and other

uncertainties.

The Group will closely monitor market changes and strengthen collaboration
across business units to maintain and enhance its competitive edge with greater
agility and responsiveness. The Group will adapt to the ever-changing market
trends and consumer preferences by reviewing its brand portfolio, so as to
curate a selection of skincare and personal care products that best align with
current trends. In addition, the Group will align with the new retail landscape
by proactively optimising product display and accelerating the upgrade of the
digital system. This includes reinforcing the experience of OMO and boosting
operational efficiency to create a comprehensive, customer-centric shopping
journey. The goal is to achieve growth in both sales and gross profit while
maintaining a stable gross profit margin, ultimately establishing a sustainable and
profitable business model.

Financial Year 2025/26 Third Quarter Sales Data

For the third quarter from 1 October to 16 November 2025, the Group's total
turnover for continuing operations increased by 11.3% compared to same period
last year. Online and offline sales, as well as year-on-year changes of turnover of
different regions, are shown in the table below:
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Year-on-year

HKS$ Million Turnover Change (%)
BEET B B FE1(%)
Online Sales
REHE
Hong Kong & Macau
N N 36.4 A 329%
YTt ’
Chinese Mainland 501 A 5%
A AT, , 1%
Southeast Asia 163 A 246%
REo ' or
Oth
o /rgrs 13 Y 165%
Total Online Sales
W 104.1 A 161%
RS ’
Total Turnover
» 567.4 A 1139
Bexm 3%

Human Resources

As at 30 September 2025, the Group had approximately 2,200 employees. The
Group's staff costs during the Period were HK$303.5 million.

Financial Review
Capital Resources and Liquidity

As at 30 September 2025, the Group's total equity amounted to HK$1,163.0
million including reserves of HK$852.7 million. The Group continued to maintain
a strong financial position with working capital of HK$486.4 million that included
cash and bank balances of HK$251.1 million, while unutilised banking facilities
were approximately HK$315.7 million giving total accessible funds of HK$566.8
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, Malaysian Ringgit, United States dollar, Renminbi and Macau
Patac, 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 2025 were
HK$1,163.0 million, representing an 0.5% increase over the funds employed of
HKS$1,157.7 million as at 31 March 2025.The gearing ratio, defined as the ratio of
total borrowings to total equity, was zero as at 30 September 2025 and 31 March
2025.
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MANAGEMENT DISCUSSION & ANALYSIS
BEENRE DN

Treasury Policies

It is 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 HKS$33.2 million (2024: HK$30.6 million), mainly for IT
investment, new stores and existing store upgrades. Management will continue
to devote resources to strengthening our store image, improving consumer
experience and raising operational efficiency.

Inventories

Group inventories were HK$833.5 million (31 March 2025: HK$670.0 million) while
stock turnover days increased by 21 days to 124 days.

Charge on Group Assets

As at 30 September 2025, land and buildings with carrying value amounting
to HK$86.7 million (31 March 2025: HK$89.5 million) were pledged for banking
facilities made available to the Group.

Contingent Liabilities

The Group had no significant contingent liability as at 30 September 2025.

Capital Commitments

As at 30 September 2025, the Group had total capital commitments in respect of
acquisition of property, plant and equipment of HK$3.8 million.

Sa Sa International Holdings Limited  Interim Report 2025/2026
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CONDENSED CONSOLIDATED INTERIM
INCOME STATEMENT

Fﬁ Eﬂ A=) EFI \H I‘I&E

Unaudited
Six months ended
30 September
RBER
BZ9A308 LL<EA
2025 2024
Note HK$’000 HK$'000
bz BET T BETIT
Restated
K&
Continuing operations FEREHEK
Turnover X 6 1,990,560 1,866,888
Cost of sales HHEMAR 9 (1,235,567) (1,142,118)
Gross profit ES 754,993 724,770
Other income HAb U A 7 12,749 13,345
Selling and distribution costs THE R SR 9 (600,789) (579,996)
Administrative expenses TIRER 9 (99,360) (99,035)
Other gains — net HAbAE — F 58 8 1,930 6,273
Operating profit ety 69,523 65,357
Finance income BEFSULA 5,969 7,909
Finance costs B 10 (13,880) (14,299)
Profit before income tax M FTIS R AT &R 61,612 58,967
Income tax expense FriSHiZ it 11 (8,721) (11,469)
Profit for the period from continuing operations 1545 &8 & 2/ BRI & 7| 52,891 47,498
Loss for the period from discontinued operation B2 F | F &R & 2 EA N 18 12 (2,734) (15,090)
Profit for the period attributable to owners HAAFSEBRARTHEA
of the Company 50,157 32,408
Earnings per share for profit from continuing FECLEBNBANRTRE
operations attributable to owners of the RARRHEB A2 BREF
Company for the period (ASRBNLAEAL)
(expressed in HK cents per share) 13
Basic HAK 1.7 15
Diluted e 1.7 15
Earnings per share for profit attributable BRAEFSEBRAAE
to owners of the Company for the period HmaE AZ BIREF 13
(expressed in HK cents per share) (AR AEA)
Basic HAR 1.6 10
Diluted e 1.6 1.0

The notes on pages 26 to 51 form an integral part of this condensed consolidated % 6ZE51 B 2 Mz RAMBRGE R M ER 24
o

o
_4
=]
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interim financial information.

SHEBRERAERAT 20252026 FHIHRE




CONDENSED CONSOLIDATED INTERIM STATEMENT OF

COMPREHENSIVE INCOME
ﬁﬁ Eﬂn‘/-ﬁ EFI sﬁéﬁl‘lyk%%

Unaudited
Six months ended
30 September
RBER
BZ9A308 LL<fEA
2025 2024
HK$’000 HK$'000
BET T BETT
Restated
KB
Profit for the period HMRER 50,157 32,408
Other comprehensive income/(loss) Hip2EBA(EE)
Items that may be reclassified to profit or loss HigngeesiniEEBnrIEE
Cash flow hedges, net of tax WeMELE I - BHBRTIIAE (85) 162
Currency translation differences of foreign SN N BIFEE R E 2
subsidiaries recorded in translation reserve PER %R 8,282 16,306
Other comprehensive income for the period, HiRE R EULA -
net of tax 2 HERBIR 8,197 16,468
Total comprehensive income for the period  HIAZ2E WA ELERER
attributable to owners of the Company ViN/NECTE 2 =N 58,354 48,876
Total comprehensive income/(loss) for the period HR2ERA (BB BERS
attributable to owners of the Company arises from: ~ RAR T HEEAKE :
Continuing operations SIBIREE 64,774 64,871
Discontinued operation BEARIESEER 12 (6,420) (15,995)
58,354 48,876
The notes on pages 26 to 51 form an integral part of this condensed consolidated 526518 7 W T AR A DB B ER 2 48

interim financial information.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF

FINANCIAL POSITION
SRS

R B EEAR L AR

Unaudited Audited
30 September 31 March
RIBER KEZ
9H30H 3A31H
2025 2025
Note HK$’000 HKS$'000
BaE BT T BT T
ASSETS BE
Non-current assets FREEE
Property, plant and equipment Vs - R R 15 202,308 200,585
Right-of-use assets FREEE 16 556,512 623,416
Rental deposits and other assets Heke MEMEE 17 85,093 91,683
Deferred tax assets EEFIEE B 174,817 177,140
1,018,730 1,092,824
Current assets REBEE
Inventories FE 18 833,467 670,036
Trade receivables FEUAR X 19 91,907 64,746
Other receivables, deposits and prepayments HmpEsos - Ee REANZRE S 20 125,292 125,136
Income tax recoverable Al E TS 2,608 2,287
Time deposits TEHATF K 5,200 70,000
Cash and cash equivalents R NIBEEEEE 245,920 301,098
1,304,394 1,233,303
LIABILITIES =R
Current liabilities REBEE
Trade payables FEfTARER 21 301,421 238,626
Other payables and accruals HAb TR R EETE 22 200,476 197,019
Lease liabilities HEaE 293,991 311,932
Income tax payable FERTPTIS TR 22,129 20,450
818,017 768,027
Net current assets BERBEE 486,377 465,276
Total assets less current liabilities EELERRBERE 1,505,107 1,558,100
Non-current liabilities FREBEE
Other payables E e FRIE 31,445 37,293
Lease liabilities HERE 294,018 346912
Retirement benefit obligations BRIREFFSE 16,479 15,950
Deferred tax liabilities RIEMIEEE 183 202
342,125 400,357
Net assets BEE 1,162,982 1,157,743
EQUITY i
Capital and reserves ERRFHE
Share capital &7 23 310,319 310,319
Reserves = 852,663 847,424
Total equity RERBRH 1,162,982 1,157,743
The notes on pages 26 to 51 form an integral part of this condensed consolidated 5262518 7 W iF ARG A P BT K ER 24
interim financial information. BER D
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CONDENSED CONSOLIDATED
INTERIM STATEMENT OF CHANGES IN EQUITY

ﬁﬁ Eﬂ =]

B

I—\/ﬁ‘-z

P \ monm

IS

Unaudited
REEH
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
AR P
REHER Bk EffzEE
Bk ROEE  RENRG  EERE  BHEE  EXRE 0 BMEE  2REB a5
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BSTn  B¥TR  BMTn AMTn  B¥Tn BMTn #MTn B¥TRn B¥Tx
At 1 April 2025 R2025%45 18 310,319 1,412,707 (2152) 11,783 4,258 (55,288) 58 (523,942) 1,157,743
Profitfor the period BREH - - - - - - - 50,157 50,157
Other comprehensive income/(loss: - EE2ENA/ (B8)
Cash flow hedlges, net of tax Remsn
BHRHE = = = = = = (85) = (85)
Currency translation differencesof  SMEHBARIE
foreign subsidiaries recordedin -~ EQEEEZ
translation reserve EREE - - - - - 8,282 - - 8,282
Total comprehensiveincome ~ EZ20259A308
for the six months ended EAERZ
30 September 2025 2EMAEE - - - - - 8,282 (85) 50,157 58,354
Share Award Scheme: ECHER
Value of employee semices EERBER - - - - ) 5 - - )
Shares purchased for e R
Share Award Scheme LR - - (354) - - - - - (354)
Vesting of shares under RERAZEE
Share Award Scheme GERN - - 106 - 1) - - (85) -
Final dvidend paid BIRAHRE . . . . - - - (s (52754)
At 30 September 2025 R2025%9F30R 310,319 1,412,707 (2,400) 11,783 4,230 (47,006) (27) (526,624) 1,162,982
At 1 April 2024 R04F4F1E 310319 1412707 (284) 11783 4207 (62,784) - (42129) 1252089
Proficforthe period BREH - - - - - - - 32408 32408
Other comprehensive income: Efp2EMA -
Cash flow hedges, net of tax Remstn
EHBHER - - - - - - 162 - 162
Currency ranslation differences of ~ SMBHER AV
foreign subsidiaries recordedin-+~ ERRIEZ
translation reserve EREE - - - - - 16,306 - - 16,306
Total comprehensive income HZ01489A30H
for the six months ended I~ERZ
30 September 204 FENALE - - - - - 16306 16 30408 48876
Share Award Scheme: ECHER
Value of employee services ESREER - - - - 11 - - - il
Vesting of shares under RERA R
Share Award Scheme GBIl - - 633 - (70) - - (563) -
Final dividend paid BRRSRE - - - - - - - (155,159 (155,159
At 30 September 2024 R04E9IA0H 310319 1412707 225 11783 4248 (46478) 162 (544,600) 1145917
The notes on pages 26 to 51 form an integral part of this condensed consolidated 5526251 B 2 X AA AL E B IS E ¥ 2 4

interim financial information.
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CONDENSED CONSOLIDATED
INTERIM STATEMENT OF CASH FLOWS

ﬁﬁ Eﬂn‘/-ﬁ I:FI sﬁiﬁrﬁlllbgﬁ

Unaudited
Six months ended
30 September
RBER
BZ9A308 LL<EA
2025 2024
Note HK$’000 HK$'000
bz BET T BETIT
Cash flows from operating activities REEEIHERE
Cash generated from operations KEEREE RS 24 148,520 239,528
Hong Kong profits tax paid BREBRGEH (903) (358)
Overseas tax paid VIR (3,920) (389)
Net cash generated from REEBEE
operating activities BHEFEEHE 143,697 238,781
Cash flows from investing activities REEBZHERE
Purchase of property, plant and equipment BEYE - WS NRE (32,903) (32,620)
Proceeds from disposal of property, HEDE SR
plant and equipment BT RIA 49 -
Decrease in time deposits EHBFROR L 64,800 -
Interest received BFE 4,941 7,023
Net cash generated from/(used in) investing REEKELE (FiA)2REEE
activities 36,887 (25,597)
Cash flows from financing activities RMEEBZRERE
Payment for lease liabilities (including interest) THAEaE(REFNS) (186,346) (183,870)
Cash dividends paid to Company’s shareholders B2t AA FIAXERIR 4 0L 2 (52,754) (155,159)
Interest payment for borrowings BRALE (564) -
Proceeds from bank borrowings BEFFE 95,000 -
Repayment of bank borrowings EEEE (95,000) -
Purchase of shares for Share Award Scheme A1 £ERhET BB B 2 k(7 (354) -
Net cash used in financing activities REEKAZESFE (240,018) (339,029)
Net decrease in cash and cash equivalents HERRLSZEEBRH FREE (59,434) (125,845)
Cash and cash equivalents REOZRER
at beginning of the period REEEER 301,098 457,757
Effect of foreign exchange rate changes fEREE) 7 & 4,256 5,991
Cash and cash equivalents RERZRER
at end of the period HEZEEH 245,920 337,903

The notes on pages 26 to 51 form an integral part of this condensed consolidated
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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)

SECRANEAEET

AT 2ERHERT RSB B 20254 A1
Aok 2 ZFIA R BT E A4 ¢

EBETEREN BREZARBMN
NEBI s
RIS (B85 AN)

A EEAERT M HRENEERE
MR ELEBRTE -

S A B ARRAZFER - R
RENEET

LATR Fraft /O 2RI ~ BRI R2 RS
ST 8 - BR20255F4 1 B AR
FIRH I BEE R ARAES - EEI R
IERTERA

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.

Interim Report 2025/2026
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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.

,

nkk
.

BE R

S

K

O IR PR A B FE A AR R B IR A EDIR
—BZARRE - BESEHERITHLE
E‘B%ﬁZ%f“‘é:’*ﬁﬁ%ﬁﬁk%ﬂ%ﬁlf/ﬁﬁ
BE IR CITES ©

;

%&H%

SEHTESENEBE 2 ARREAFERIR
RAOBRER - HITEFZEEIRAKLATR
EMEERAR—BHBY - WREAR MR
TREXRENEEI KRR - B - KEF

IR BRI E R T EE(CHMRER (X
BRAESETFEAL])  HELKENEE
5l e

REVIPAIEEE )
M~ REgT REA o

BATERAM - &

DHEETEBRYE - BB NRE - EAE
BE  RERBEEE 78 E’%Hﬁlmlﬁ CRE
RIEMHIE - EHER B2 MR FERAR

KADREFAFH - BRI BRAEDE
s Kakts

EED E‘Béﬂ BREREIMIEP ZBEEE
H
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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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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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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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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

Sa Sa International Holdings Limited  Interim Report 2025/2026




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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NOTES TO CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
EBRRE M B E R

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



NOTES TO CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
EBRRE M B E R

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

Interim Report 2025/2026




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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NOTES TO CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
EBRRE M B E R

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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NOTES TO CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
EBRRE M B E R

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

2025/2026 HHEIERE



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.
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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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SUPPLEMENTARY INFORMATION
HitnE¥!

Corporate Governance

Throughout the six months ended 30 September 2025 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 2025 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 1.15 HK cents (2024: 0.75 HK cents)
per share for the six months ended 30 September 2025, payable to Shareholders
whose names appear on the register of members of the Company on Monday, 8

December 2025. The interim dividend is expected to be paid on or around Friday,
19 December 2025.
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Board of Directors

In accordance with the Company’s articles of association, Mrs CHAN KWOK Sze
Wai Melody, Ms KWOK Sea Nga Kitty, Ms LEE Yun Chun Marie-Christine and Mr
CHUNG Ming Kit retired from office by rotation at the AGM held on 21 August
2025. 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 2025
were:

Executive Directors

Dr KWOK Siu Ming Simon, $BS, 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

Mrs CHAN KWOK Sze Wai Melody, MH, JP
- date of appointment: 2 September 2019*
- date of last re-election in AGM: 21 August 2025

Ms KWOK Sea Nga Kitty
- date of appointment: 31 August 2022*
- date of last re-election in AGM: 21 August 2025

Mr CHUNG Ming Kit (CFO and Company Secretary)
- date of appointment: 19 June 2025*
- date of last re-election in AGM: 21 August 2025

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 2025*

Subject to the provisions on rotation and retirement in the articles of association of the
Company.
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Board of Directors (continued)
Independent Non-executive Directors (continued)

Mr CHAN Hiu Fung Nicholas, 88S, MH, JP

- date of appointment: 2 September 2019

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

- term of directorship: three years commencing on 27 August 2023*

Ms LEE Yun Chun Marie-Christine

- date of appointment: 2 September 2024

- date of last re-election in AGM: 21 August 2025

- term of directorship: three years commencing on 22 August 2025*

Changes in Director’s Particulars

Changes to Mr CHAN Hiu Fung Nicholas's biographical information as follows:

was elected as Vice Chairman of the China Committee of the Hong Kong
General Chamber of Commerce since July 2025; and

was appointed as an independent non-executive director, member
of Related Party Transaction Control and Consumer Rights Protection
Committee and Strategy and Investment Committee of Ping An Insurance
(Group) Company of China, Ltd., the shares of which are listed on the Main
Board of The Stock Exchange of Hong Kong, effective from 15 October
2025.

Related Party Transactions

The transactions with related parties disclosed in Note 26 to the condensed
consolidated interim financial information do not constitute discloseable
connected transactions under the Listing Rules.

Issue of Shares

No new shares were issued during the six months ended 30 September 2025.

* Subject to the provisions on rotation and retirement in the articles of association of the
Company.
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Share Options BB HE
() 2012 Share Option Scheme () 2012FERESTE
A share option scheme was adopted on 23 August 2012 and became ARRABIR2012F8 A 23 B4 7 — (BB IRt
unconditional and effective on 27 August 2012 (the “2012 Share Options B - ZET 8201288 A27 BB A (2012
Scheme”). The 2012 Share Option Scheme expired on 23 August 2022. FHERRFESTE]) o 2012F BT 22 712022
Upon expiration of the 2012 Share Option Scheme, no option was available FZA23H KM  BEE 201 2F FEARERTEI K7
for grant as at 1 April 2025 and 30 September 2025 and no further options 7R2025F4 A1 8 2025994308 « W BT #E
were granted under it during the six months period from 1 April 2025 to 30 A F AR 202554 A1 H E 202599 A 30
September 2025 but its provisions continued to govern options granted B &7 {E B BRI 28 B AR AE AR AR ot 51 20 7 AR
under this scheme up to and including 23 August 2022. The total number H o BRI VIS EES R B
of shares which may be issued upon exercise of all options granted under 2022F8 A3 B IRBIL T EIE B ENBRERS
the scheme was 300,000 Shares, which represented 0.01% of the total LIRS » FR20255F9 A30H @ BB HETEIFIAD
issued share capital of the Company as at 30 September 2025. Details of B FLATTER A F37THY BB AR E AR (0 42 88
the share options granted under the 2012 Share Option Scheme and their 73300000/ * IR AR ERE BITARZ0.01% °
movements during the period are set out below: L2012F B IR ERT BRI 2 B AR S 18 A Hf
N2 EBHIINT
Number of Share Options
BREE
QOutstanding
QOutstanding asat
asat 30 September
Subscription 1 April 2025 2025
price per Share P2025%F  Granted during  Exercised during  Lapsed during 0255
Name Date of grant =) Exercise period 4B1H the period the period the period 9A30H
ez L REEE i FETE RNERRT RERECE  RERAR REE
(HKS)
(B
Directors
BE
Ms KI Man Fung 13 April 2018 465 13 April 2020 to 12 April 2028 100,000 - - - 100,000
Leonie 2018F4 7138 200054 A 138 E2028F 47128
YN
MrTAN Wee Seng 13 April 2018 465 13 April 2020 to 12 April 2028 100,000 - - - 100,000
REMEE 2018547138 200F4A 138 Z2028F4A 128
MsLEE Yun Chun 13 April 2018 465 13 April 2020 to 12 April 2028 100,000 - - - 100,000
Marie-Christine  2018% 4513 R 200054 A13AE202854A128
M@yt
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 (continued)
(I) 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 2025 and 30 September 2025 was
310,318,945 on both dates. The number of options available for grant under
the Service Provider Sublimit as at 1 April 2025 and 30 September 2025
was 31,031,894 shares on both dates. No share options have been granted
under the 2022 Share Option Scheme during the six months ended 30
September 2025.

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.

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 2025, a total of 8,032,000 awarded Shares had been granted
pursuant to the Share Award Scheme, out of which 410,000 awarded Shares
remained unvested. During the period, a total of 365,000 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 2025 are set out below:

M40 SR BT &I ()

A3081ENEAR ARz EEEFNT

Number of awarded Shares

f& 7 B2 AT B 2 BB AR D 7B MR B 2 202549

RERAHA
Weighted
average
closing price of
Closing price of the Shares
the Shares immediately
immediately before the date
before the date onwhich the
onwhich the awarded Shares Qutstanding
awarded shares werevested  Qutstanding asat
Average  were granted ZREBRN asat 30 September
fairvalue 2 RERA REEEH  1Apr 205 200
per Sharef RET fi—xe RS Awardedduing Vestedduring  Lapsed during R0
Name Date of award SRTH  AEE-X Vesting period* MERH 4A1A theperiod  the period the period 9A30H
#4 SilaL NN b2 Gl BEL G ABE  RNERRT REABE  REAKM ABE
(HKS) (HKS) (HKS)
(%7) (#7T) (#7c)
Director
&=
CHUNG Ming kit 16 July 2025 059 060 16 July 2025102 December 2027 - - 100,000 - - 100,000
B W557A16R 0557 A16AZE 12428
Five highest paid 16 July 2025 059 060 16.July 2025 to 11 February 2030 - - 300,000 - (300000 -
indbvidial 2025578168 0557 A6AZM0F2A11R
during the review
period
EESARNRS
WAL
Employees 8 February 2024 082 - 8 February 2024 to 19 August 2025 - 25,000 - - (25,000 -
& 0452 78R 0452 AAENF8A19H
8 February 2024 to 19 September 2025 - 25000 - - (25,000 -
00452 A8AESE9A19R
8 February 2024 to 20 November 2025 - 15000 - - (15,000 -
W) ABEENSE 1 ANA
12 Decernber 2024 071 - 12December 2024to T August 2027 - 50,000 - - - 50,000
045128128 W1 ANBEN7FSAIR
12 December 2024 t0 2 July 2027 - 30000 - - - 30000
W4E1AINBEN7TETAIA
16 July 2025 059 060 16 July 202510 20 January 2030 - - 200000 - - 200000
05577168 00557 A16AZ03041 A0
16.July 2025 to 3 February 2028 - - 30,000 - - 30000
200557 A16AZ200852 38
145,000 630,000 - (365,000 410,000
8 The fair value of awarded Shares was determined with reference to market price of the # HERIIRNEI AT EIREETFRABPRNOTEBET -
Shares at the grant date.
* The period during which all the specified vesting conditions of the awarded Shares are to  * BERK T ERIRD R B R 2 B -
be satisfied.

No awarded Shares cancelled during the period.
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Buy-back, Sale or Redemption of Shares

During the six months ended 30 September 2025, there was no buy-back, sale
or redemption of the Company’s listed securities by the Company or any of its
subsidiaries, except that the trustee of the Share Award Scheme, pursuant to
the rules and trust deed of the Share Award Scheme, purchased on the Stock
Exchange a total of 600,000 Shares at a total consideration of about HK$354,000.

Directors’ and Chief Executives’ Interests and Short
Positions in Shares, Underlying Shares and Debentures

As at 30 September 2025, 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:

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

Number of Shares in the Company

EfE  HESEE RS

BRAR 17 S2Eh 5T 8180 2 T AR IRAR 1) 82 5T B 15 5E
RAMEFR  LAABEEH)354,000/8 TTEHE X FTBEA A £
600,000 B& D5 - RAR REEMHBARRER
2025F9 H30R LN B A BAAB M EIEE - HEER
RNRABMEA] ETHEES

EERZEETHRAERKRSG - HEKRD
RESFzEERAR

20255930 * ARNAEFRESITHRABRA
NAIRE AR EE (E & R EHROIEXVED)
BREBRANRRIRESRGHEIGREET 2 E LM
MR ERSOR R - HRBIRETAENGARE R
Bt ST SOR BT

) BEEEXRARG - HERORESZHAE

Approximate

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

Name of Director interests interests interests interests interests AMEB BT
S (EUN:£= Rk NAfEE ITHEIA#ZR Far £ BB
Dr KWOK Siu Ming Simon 40,728,000 - 1,948,734,297@ - 1,989,462,297 64.1102%
MLERET
Dr KWOK LAW Kwai Chun Eleanor - 40,728,000 1,948,734,297@ - 1,989,462,297 64.1102%
BEELEL
Mrs CHAN KWOK Sze Wai Melody 110,000 6,000 - - 116,000 0.0037%
BREFE L+
Ms KWOK Sea Nga Kitty 110,000 - - - 110,000 0.0035%
BEFHE/ME
Mr CHUNG Ming Kit 1,000,000 - - 100,0000) 1,100,000 0.0354%
BANEE
Ms KI Man Fung Leonie - - - 100,0009 100,000 0.0032%
43BN
Mr TAN Wee Seng - - - 100,0000) 100,000 0.0032%
BRIZRCEE
Ms LEE Yun Chun Marie-Christine - - - 100,0009 100,000 0.0032%

N@oit
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Directors’ and Chief Executives’ Interests and Short EERESTHAERKRS - HERS
Positions in Shares, Underlying Shares and Debentures &% R AR (&)

(continued)

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

Notes:

(1) Based on 3,103,189,458 Shares in issue as at 30 September 2025.

(2)  These Shares are held as to 1,506,926,594 Shares by Sunrise Height Incorporated, as
t0 440,407,703 Shares by Green Ravine Limited and as to 1,400,000 Shares by Million
Fidelity International Limited. All 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 directors
for the six months ended 30 September 2025 are disclosed in the sections of share
options scheme on page 55 and share award scheme on page 57 of this report.

() Long Position in the Shares, Underlying Shares and Debentures  (ll)
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 2025 are set

BEALARG HEROREZZHR
(&)

i

(1) BER2025F9 A30 A KB 3E1TA153,103,189,458%
ATE -

2 % E K HE P 150692659 % 8 Sunrise Height
Incorporated ¥ 8+ 440,407,703 % F1 Green Ravine
LimitedF§75 + 11,400,0000% B3 B 15 BIBR A IR A &1
B o BLRABLT RBEEIE T R H50%Em ©

(B) EHEZREZE2025F9A30R IE/NE A BHEES
BPZITETARENFEREHENARES
558 2 IR AERT 8 R 5B 57 B 2 B fn tEBh st B0 0 I
E‘g °

BERABEERSD HERORESZF
v}

HLRABLRDBEERB LI RIREREEE
BREERRFR(ER] XREZERAF
(%48 )) AR BRRRIDPRE(F
B)AERAAZEHEHTEREEELTRN
(BEERAD ) 2 #Ess - AT AR RARA 2
BEMBAE -

20259 A308 - EIER D 2 S FE B E a0

out below: I
Percentage of
shareholding to
all the Deferred
e . ' ! Shares of
Dr KWOK Siu Ming Simon: Number of Deferred Shares in associated corporation ted
BOPEL - BEEEERGHE assoriae
corporation
Personal Family Corporate Other Total  {HAEEEERE 2
Name of associated corporation interests interests interests interests interests  FTE RIEM D
AR S S BN EN 5 NEER Hipigs B Bt
Base Sun Investment Limited - - 20 - 2 100%
WBERERRAT
Matford Trading Limited 3@ - - - 3 50%
XREFHERAT
Sa Sa Cosmetic Company Limited 1 - - - 1 50%
S EMBRAT]
Sa Sa Investment (HK) Limited 1 - - - 1 50%

BIRE(EE)BRAR
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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 (continued)

EERBSITRASRKS - HERG
RfEHFzEERXE (&)

) EEMEEZERS HEROREZZF
2 (&)

Percentage of
shareholding to
all the Deferred

Dr KWOK LAW Kwai Chun Eleanor: Number of Deferred Shares in associated corporation Shar'ei Odf
DEEDEL - ABAE 2 EERAHE assoriare
corporation
Personal Family Corporate Other Total  {5AEEEERE 2
Name of associated corporation interests interests interests interests interests  FTEIEEMR D
AR RS (EVNG: £ Rt NEER Hipigs B Bt
Base Sun Investment Limited - - 20 - 2 100%
BEERERRAT
Matford Trading Limited 30 - - - 3 50%
XREHERATR
Sa Sa Cosmetic Company Limited 1 - - - 1 50%
S HEMBRAR]
Sa Sa Investment (HK) Limited 1 - - - 1 50%
HBRE (BB )BRLRE
Notes: PE

m Dr KWOK Siu Ming Simon and Dr KWOK LAW Kwai Chun Eleanor together hold
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.

) Dr KWOK 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
KWOK Lai Yee Mabel who acts as a nominee shareholder.

Save as disclosed above, no director or chief executive of the Company has any
interests or short position 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.

Directors’ Benefits from Rights to Acquire Shares or
Debentures

Save as disclosed under the sections of share option scheme on page 55 and
share award scheme on page 57, 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.
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Interests and Short Positions in Shares and Underlying
Shares of Substantial Shareholders

As at 30 September 2025, 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

FERRRRAD KA < e K%
B

2025569 308 - RIBBEHFEHIFEIB6KEBEFLZ
BERMAMHE - TIAL(RRARERNESHESTT
BABBRIN BEBRE - WHRARBMRD KA
BROPHEBERIOKE

follows:
Long Position of Substantial Shareholders in the Shares FERRFEXRDTARGDZHR
Approximate
percentage
shareholding™
Name of Substantial Shareholder Capacity No. of Shares held #MEE TR
FERRAE 515 FIE ZBDL
Sunrise Height Incorporated® Beneficial owner 1,506,926,594 48.56%
BmEEA
Green Ravine Limited@ Beneficial owner 440,407,703 14.19%

EDEAA

Notes:
(1) Based on 3,103,189,458 Shares in issue as at 30 September 2025.

(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.

Interests and Short Positions in Shares and Underlying
Shares of Other Persons

As at 30 September 2025, 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.

BfeE

RIER 2025659 A30 A I E B 1TRR193,103,189,458R 5T & ©

A BAE - R IEERE T & % B Sunrise Height
Incorporated 2 Green Ravine Limited 50%R&# ©
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GLOSSARY
A

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 Chinese Mainland

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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Board of Directors

Executive Directors

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

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

Ms KWOK Sea Nga Kitty*

Mr CHUNG Ming Kit (CFO)*>

Independent Non-executive Directors
Ms KI Man Fung Leonie, GBS, SBS, JP'-2:2

Mr TAN Wee Seng'3

Mr CHAN Hiu Fung Nicholas, BBS, MH, JP'.2

Ms LEE Yun Chun Marie-Christine!

Company Secretary
Mr CHUNG Ming Kit

Head Office

8t 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
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Hong Kong Branch Share Registrar and Transfer Office
Tricor Investor Services Limited

17/F, Far East Finance Centre,

16 Harcourt Road

Hong Kong SAR

Tel: (852) 2980 1333

Fax: (852) 2810 8185

E-mail: sasa-ecom@vistra.com

Website: https://srhk.vistra.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 3733

Fax: (852) 2595 0797

E-mail: ir@sasa.com

Corporate Website

corp.sasa.com
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SA SA INTERNATIONAL HOLDINGS LIMITED
PLEBRERERAA

(Incorporated in Cayman Islands with limited liability)
(RESEBEMALZERAF)

8 Floor, Block B, MD Industrial Centre, 18 Ka Yip Street, Chai Wan, Hong Kong
ERREEXHISKR AR IXP LB ESR
Tel %%_(852) 2889 2331  Website #81lt: 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)
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