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Results Highlights
FaEmE

(For the six months ended 30 September 2008)

The Group’s consolidated turnover amounted to HK$1,629.8
million, representing an increase of 16.5% from HK$1,399.0
million in the same period last year when comparing the
continuing retail and wholesale business of both years

Sa Sa’s retail and wholesale business turnover in Hong Kong
and Macau registered a growth of 12.5% as compared to the
same period last year

The Group’s operating profit was HK$101.0 million,
representing an increase of 4.1% from HK$97.1 million in the
same period last year when comparing the continuing retail
and wholesale business of both years

Profit attributable to equity holders of the Company was
HK$87.7 million, as compared to HK$88.1 million from the
continuing retail and wholesale business in the same period
last year

Basic earnings per share were 6.4 HK cents, the same
amount as for the continuing retail and wholesale business in
the same period last year

Dividend per share was 6.0 HK cents, same as that of the
corresponding period last year, representing a dividend

payout ratio of approximately 100%
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Management Discussion and Analysis

BB am M oA

Interim Results

The Board of Directors (“Board”) of Sa Sa International Holdings
Limited (“Company”) has pleasure in presenting the unaudited
condensed consolidated interim financial information of the
Company and its subsidiaries (“Group”) for the six months ended
30 September 2008. The unaudited condensed consolidated
interim financial information for the six months ended 30
September 2008 has been reviewed by the Company’s Audit

Committee and the Company’s auditor, PricewaterhouseCoopers.

For the six months ended 30 September 2008, the Group’s
consolidated turnover amounted to HK$1,629.8 million,
representing an increase of 16.5% from HK$1,399.0 million in
the same period last year when comparing the continuing retail
and wholesale business of both years. The Group’s consolidated
turnover recorded an increase of 7.5% from HK$1,516.0 million in
the same period last year, if the discontinued business of beauty
services last year (disposed on 31 March 2008) is included as a
base for comparison. The Group’s operating profit was HK$101.0
million, representing an increase of 4.1% from HK$97.1 million in
the same period last year when comparing the continuing retail

and wholesale business of both years.

The Group’s unaudited profit attributable to equity holders of
the Company was HK$87.7 million, as compared to HK$88.1
million from the continuing retail and wholesale business last year,
and HK$90.7 million, the aggregate profit of continuing retail
and wholesale business and the discontinued beauty services
business in the same period last year. Basic earnings per share
amounted to 6.4 HK cents, the same amount as that generated
from the continuing retail and wholesale business for the same

period last year.
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Management Discussion and Analysis
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The Board resolved to declare an interim dividend of 3.0 HK cents
(2007: 3.0 HK cents) (“Interim Dividend”) and a special dividend of
3.0 HK cents (2007: 3.0 HK cents) (“Special Dividend”) per share.

Operations Review

Retail & Wholesale Business

The Group’s retail and wholesale business saw an increase in
turnover of 16.5%, reaching HK$1,629.8 million. Turnover growth
was recorded in all markets, as well as our online business. The
overall gross profit margin increased 0.5% to 42.7% as compared
to 42.2% in the same period last year, due to improvement in
product mix. Our inventory turnover days were 120 days as at
30 September 2008 as compared to 123 days on 30 September
2007.

Hong Kong and Macau

Turnover rose by 12.5% for the six months ended 30 September
2008, with same store growth increasing by 5.2%. Turnover
growth was driven by a 12.6% increase in the number of
transactions. This performance reflected a growing customer

base from both Mainland China tourists and local residents.

Our strategy of rebalancing our growth rate and product offerings
to broaden our customer base continued its growth momentum
from last fiscal year into the current fiscal year. The first quarter
saw double-digit growth despite the tragic earthquake in the
Sichuan province of China, and the exceptionally rainy weather in

June.
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Management Discussion and Analysis

BB am M AT

Building on last year’s strong platform, Sa Sa’s sales performance
in July 2008 was satisfactory. However, the month of August’s
figures were affected by the attention focused on the Olympic
Games. It was only in September that the impact of the
global financial turmoil on Hong Kong could be identified as a

contributing factor to slowing sales growth.

Nevertheless, reflecting the improvement in our product portfolio,
the gross profit margin of our retail business in Hong Kong
and Macau improved by 0.5% to 42.7% from 42.2% in the
corresponding period last year. In order to manage the continuing
challenge of rental costs and to improve the store network
contribution, a prudent strategy was adopted in regard to lease

renewals and store relocation.

This year being the 30th anniversary of Sa Sa’s founding, we
launched a new corporate branding campaign including a TV
commercial that reinforced Sa Sa’s refreshing and young image
and our passion about beauty. This was in addition to ongoing
sponsorship activities such as the Miss Hong Kong Pageant 2008
and Ladies’ Purse Day, one of the most popular and high-profile

racing days in Hong Kong.

To celebrate our 30th anniversary as well as strengthening our
corporate and exclusive brands’ images in Hong Kong, advertising
and promotion expenses increased by HK$11.7 million in Hong

Kong and Macau for the period under review.

During the period under review, the Group had a net increase
of four stores. As at 30 September 2008, there were 62 Sa Sa
stores (including six in Macau), one La Colline specialty store and

one Elizabeth Arden counter.

06 Sa Sa International Holdings Limited  Interim Report 2008 / 2009

EEFRRRORY F - SPENFLARGH
EXRFAHEE  B\ARMKEENIEAR
BRI 2T MRTE - 2HRERMTHH
BHEBERNEREE LAMBRAKEEE
RMENREA -

BAMY - BABRIBETE XK ENEH
ZFERPNEIZHT M _RAZESZ
Mt —#t BRASZTHA - RRERA
BUENKY - BT BANESRANFERES
ARBCEERBEOER - SEEERKIER
B EISRENE AR -

SEBET PRI =TEF - REHEHZHN
TEMEHEETE  ERERES

REHE  FR - HIXITMBHRRER
HLER - SETEBERZIRES - fli—
ZRNFEBNATE - ARPFRLER
B REDABEP -ERXELARTIEH
BEZ—

RS

REBRI=TBEFEE  RREBMAREE
MBR RS - BREES REERRE
FREEN—T AL tEET -

HASEEFERMENE - RZTZENFH
A=+R £EEBREXE T MDY
{bit s (BB SERFES) - 58 —RHI8
BT ILa Colline % P35 F1 —{&[ 7155 1A 118 |
Elizabeth ArdenZAE -



Management Discussion and Analysis
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Mainland China

Sa Sa recorded both turnover growth and same store growth in
Mainland China in the six months ended 30 September 2008.
Both the expansion of multi-brand Sa Sa stores and single-brand
counters progressed as planned. We continued to consolidate
the store network in Shanghai to enhance our overall performance
and to improve our product offering by seeking cooperation with
various other brands. Three new Sa Sa stores were opened in
Beijing, all of which delivered an encouraging performance, and
nine counters were added under the Group’s exclusive brand,
Suisse Programme. Two additional stores were secured in Beijing

during the period.

The Group is now preparing for the establishment of a wholesale
business through the appointment of local distributors. In such a
large, complex and fragmented market, we see the clear benefits
in enhancing Sa Sa’s expertise and resources through working
with local partners and we will continue to look at various options
to develop the Mainland market’s potential. As at 30 September
2008, there were seven Sa Sa stores and 21 beauty counters

under Suisse Programme in the Mainland market.

Singapore and Malaysia

Our core business strategy for the Singapore and Malaysia market
continues to focus on gaining market share through increased
sales and enhancing our network to provide improved service
to Sa Sa’s customers and beauty brands. During the period,
turnover for the overall Singapore and Malaysia market grew by
32.5% to HK$136.6 million, while same store growth increased
by 2.8% in Singapore and 11.8% in Malaysia. Singapore and

Malaysia together increased their contribution to the Group.
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Management Discussion and Analysis
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In Singapore, our performance improved in the second quarter as
the adjustment in our product portfolio to comply with the ASEAN
Cosmetic Directive, effective 2008, entered its final stages. One
new store was opened during the period. As at 30 September

2008, the total number of Sa Sa stores in Singapore was 14.

The profitability of our Malaysian operations as well as their
contribution to the Group were much enhanced. The strong
growth momentum continued due to wide market acceptance and
increasing popularity led by effective positioning, strengthened
marketing activities and increased sales productivity. Two new
stores were added to our portfolio. As at 30 September 2008, the

number of Sa Sa stores in Malaysia stood at 23.

Taiwan

Turnover in the Group’s Taiwan business increased by 3.4%
to HK$66.3 million during the first six months of the fiscal year
and the loss narrowed. Our performance was affected by the
weakness of the local economy, which in turn affected consumer
sentiment. In order to highlight our positioning as the number one
channel for fragrances and to increase Sa Sa’s market share, we
hosted a fragrance festival with an integrated marketing campaign
for the second successive year. The total number of stores in

Taiwan remained at 14 as at 30 September 2008.

E-commerce — Sasa.com

Turnover for Sasa.com amounted to HK$68.5 million, representing
an increase of 101.3% over the corresponding period of the
previous fiscal year. Profitability improved. We expanded the
product range and strengthened marketing activities in order to
increase sales. The enhancement of the e-commerce platform
helped facilitate more efficient browsing and ordering, thereby
increasing sales capacity. Overall, the on-line shopping experience

was further enhanced, which encouraged repeat purchases.

08 Sa Sa International Holdings Limited  Interim Report 2008 / 2009

REARBR -_ZEZN\FEEE BLEmAH

SEEEMERASIELNARTEA
RIZFEER - B - FREEF NIRRT A MR
- HNEEER—RFE  RZZZNF
NA=+R8 - SEER N E G EBOL S
TR e

m

BRI E RSB TR A R B = B M TR
RIBIRF < BEARBUELL - MAETHHEETH
RIRBHERE - EEAEX T SRE L
B8 - EmERRAIERE HEHE - 8
WG R A EERMENE - SEERZ
ZTN\FNA=TREEMNEFHEIER
—t=fM-

=1

SERATBEEENEANGEM S EER
EINADZ=HOERTRAE=TEET ' &
BIRE - EMEBERETEHBEN - UBE
BRAXINZE - BT REDIRERE N

BRHERBOMA - URIRETHIEEER
SEEBE —FRNEMBREKE - WALSZ
HEMSHEELRE - RZZETN\FNLA=FA

BEERABERE TR -

&7 & —Sasa.com
Sasa.comfiNEEE AT NER+EET
RAFREME 2 —BZ 3= Bfla
NEkE - BAKERAE RERRINRTISH
BEEE) - LATRFHSHEEE o S @ JR2R Sasa.com
BETHETE  BHMREE R EFTEE REE
FE - femISINHEE ) o BAEE FREWEEER
SR - e ESEEEEER -



Management Discussion and Analysis
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Brand Management

Group sales of own-brands and exclusively distributed products
increased by 16.9% and contributed to 35.5% of the Group’s
total retail sales as compared to 35.3% last year. Over 750 new
products were added to our exclusive product portfolio during
the six-month period. In order to increase market penetration,
considerable marketing efforts were devoted to strengthening
the appeal of the exclusive trendy and upcoming brands secured
last year, including the use of print advertisements and public
relations activities. We also laid special emphasis on the product
development of Sa Sa’s own-brands, including the introduction
of more new products and expansion of the product range. New
product lines and popular trendy products were added to boost

sales.

Following the appointment of a new senior executive to head the
management of our own-brands towards the end of fiscal 2007,
the team structure was further enhanced. More experienced
personnel were brought in to bolster brand building and the

product development of our own-brands.

Outlook

We remain confident, although prudently watchful, about the
growth of our retail business in the medium to long term. There
is no doubt that the second half of fiscal 2008 will be highly
challenging. We foresee that the uncertainties arising from
the global financial crisis, which first became fully apparent in
September, will continue to strongly affect consumer sentiment
and hence consumption patterns in the near term. The relatively
high base and strong consumer platform of the second half of
fiscal 2007 was a result of robust retail growth, which in turn
reflected buoyant property and stock markets in Mainland China
and Hong Kong. Although the rental market has begun to soften,
rental costs will continue to be a challenge for Sa Sa due to the

time lag effect.
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Nevertheless, we believe that Sa Sa will continue to benefit
from the relative underlying strength of the economies of both
Mainland China and Hong Kong in the global downturn. There
are other positive factors. Beauty products have become a daily
necessity for consumers whatever the market situation, and the
competitive edge of the local beauty market, together with the
“holiday mindset” of PRC tourists, are likely to ensure that they will
continue to make strong purchases of cosmetics in Hong Kong

and Macau.

Pro-active Measures

In order to meet the market challenges of the second half of
the fiscal year, emphasis will be placed on adapting product
offerings to suit customers’ changing preferences in the new
economic climate. This, together with the initiative to drive sales
with more aggressive promotions, will put pressure on the gross
profit margin in the second half. Indeed, the year-on-year gross
profit margin for Hong Kong and Macau was already slightly
impacted to the extent of about 1% in September and October
2008. In addition, we will implement cost control measures,
including improving the cost-effectiveness of marketing activities.
We will tighten inventory management to reduce risks in relation
to inventory and we will enhance stock productivity. In order to
manage rental pressures, we will improve the efficiency of the
overall retail network and its contribution while continuing our

prudent cash management policy.

Network Expansion

In terms of growing our network, we will pursue cautious network
expansion in markets with growth prospects such as Mainland
China and Malaysia. In the Mainland, we have secured two new
stores in Beijing and will continue to look for store spaces in
Beijing, Shanghai and Wuhan. We will also make strenuous efforts

to improve the sales productivity of Suisse Programme counters in
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the Mainland while continuing to seek good counter spaces. The
preparation for the wholesale business via local distributors is now
well underway and we aim to launch it in early next fiscal year. We
have also committed to opening three new stores in Malaysia in

the second half of this fiscal year, including two in Kota Kinabalu.

Sa Sa’s retail business has shown a consistency in performance
through both good and difficult market conditions. By maintaining
our strict adherence to prudent financial management, zero
gearing, and high standards of management adaptability, we have
continued to build a broad customer base and a sound financial
platform. The Group therefore remains confident of our ability to
weather the market conditions as they arise, and we believe that
Sa Sa is well positioned to continue to deliver solid returns to our

shareholders well into the future.

Human Resources

As at 30 September 2008, the Group had a total of 2,452
employees. Staff costs for the year under review were HK$240.3
million. To ensure that the Group is able to attract and retain staff
capable of attaining the best performance levels, remuneration
packages are reviewed on a regular basis. Performance bonus
and share options are then offered to qualified employees. A
performance-based element is included in the annual discretionary
bonus for all staff as well as in share options for supervisory and
managerial staff. The Group places strong emphasis on staff
training and development in order to realise the full potential
of our employees. In addition to supporting the graduate
trainee programme, various staff development initiatives were
implemented during the period through in-house and external
training programmes. Financial subsidies for further studies in

related fields were also provided.
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BB am M AT

Financial Review

Capital Resources and Liquidity

As at 30 September 2008, the Group’s total equity funds were
HK$986.0 million including reserves of HK$847.9 million. The
Group continued to maintain a strong financial position with cash
and bank balances of HK$383.8 million. The Group’s working
capital was HK$771.6 million. Based on the Group’s steady cash
inflow from operations and coupled with its existing cash and
bank facilities, the Group has adequate financial resources to fund

its future expansion.

During the period, the majority of the Group’s cash and bank
balances was in Hong Kong or U.S. dollars and deposited in
leading banks with maturity dates falling within one year. This is
in line with the Group’s policy to maintain liquidity of its funds and

continue to contribute a stable yield to the Group.

Financial Position

Subsequent to the payment of final and special dividends, total
funds employed (representing total equity) as at 30 September
2008 were HK$986.0 million, which represented a 11.0%
decrease over the total funds employed of HK$1,108.5 million as

at 31 March 2008.

The gearing ratio, defined as the ratio of total loans less cash and
bank balances to total assets, was nil as at 30 September 2008

and 31 March 2008.
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Management Discussion and Analysis

BB am M AT

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 with no significant borrowing during
the year. Most of the assets, receipts and payments of the Group
are denominated either in Hong Kong or U.S. dollars. Due to
the volatility of the foreign exchange market and the potential
downside exposure arising from the forward foreign exchange
contracts, the Group minimised its non U.S. dollar foreign
exchange exposure by way of hedging against order at spot and
maintaining no long position. These hedging policies are regularly

reviewed by the Group.

Charge on Group Asset
As at 30 September 2008, no Group asset was under charge to a

financial institution.

Contingent Liabilities
The Group had no significant contingent liability as at 30
September 2008.

Capital Commitments
As at 30 September 2008, the Group had total capital
commitments in respect of acquisition of property, plant and

equipment of HK$29.5 million.
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Report on Review of Condensed Consolidated Interim

Financial Information

MARAR e PR B B R H R R &

PRICEWATERHOUSE(COPERS

BERKESTMERAR

TO THE BOARD OF DIRECTORS OF SA SA
INTERNATIONAL HOLDINGS LIMITED

(incorporated in Cayman Islands with limited liability)

Introduction

We have reviewed the interim financial information set out on
pages 16 to 43, which comprises the condensed consolidated
balance sheet of Sa Sa International Holdings Limited (the
“Company”) and its subsidiaries (together, the “Group”) as at
30 September 2008 and the related condensed consolidated
statements of income, changes in equity and cash flows for
the six-month period then ended and a summary of significant
accounting policies and other explanatory notes. The Rules
Governing the Listing of Securities on the Main Board of The
Stock Exchange of Hong Kong Limited require the preparation
of a report on interim financial information to be in compliance
with the relevant provisions thereof and Hong Kong Accounting
Standard 34 “Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants. The directors of
the Company are responsible for the preparation and presentation
of this interim financial information in accordance with Hong
Kong Accounting Standard 34 “Interim Financial Reporting”. Our
responsibility is to express a conclusion on this interim financial
information based on our review and to report our conclusion
solely to you, as a body, in accordance with our agreed terms
of engagement and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for

the contents of this report.
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Report on Review of Condensed Consolidated Interim

Financial Information

MERAR & P I B B R H R R &

Scope of Review

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of
the Entity” issued by the Hong Kong Institute of Certified Public
Accountants. A review of interim financial information consists
of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit
conducted in accordance with Hong Kong Standards on Auditing
and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit

opinion.

Conclusion

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial information is not
prepared, in all material respects, in accordance with Hong Kong

Accounting Standard 34 “Interim Financial Reporting”.

PricewaterhouseCoopers

Certified Public Accountants

Hong Kong, 27 November 2008
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Condensed Consolidated Interim Income Statement

fSRR4R & R EAG £S5

Unaudited
Six months ended
30 September
RECERK
BEAA=1THIEAREAR
2008 2007
—ETN\FE —ZTTLF
Note HK$’000 HK$'000
B E BT T T
Continuing operations SIREE XS
Turnover L0 4 1,629,767 1,399,012
Cost of sales SHEMN A (933,179) (808,245)
Gross profit EF 696,588 590,767
Other income Hp A 11,720 9,593
Selling and distribution costs SHE R HHR AR (518,911) (434,261)
Administrative expenses 1TEE A _ (89,233) (68,041)
Other net gains/(losses) HuF)E,(E18)F5E 878 (968)
Operating profit H g A 101,042 97,090
Interest income 7‘rIJ SUA 8,345 13,341
Profit before income tax BRPRAS B AT A 5 109,387 110,431
Income tax expense FrS R 6 (21,724) (22,285)
Profit for the period from continuing FHEIS & TR
operations bl 87,663 88,146
Discontinued operations B#1E
Profit for the period from discontinued & ”ZJb”-‘“ %¥W$Hﬁ Ml
operations bl 9 - 2,526
Profit for the period, attributable to RARE=RFEA
equity holders of the Company FEAG AR BT F 87,663 90,672
Earnings per share for profit from RABERFAE ARG
continuing operations attributable to  ZANERRIIS B AL L 15
equity holders of the Company A 2 FRREF]
during the period (expressed in (B AERRER)
HK cents per share) 7
Basic N 6.4 6.4
Diluted i3] 6.3 6.4
Earnings per share for profit from RARERIFE AR
discontinued operations attributable AEARE AR R
to equity holders of the Company X m A 2 GIREF|
during the period (expressed in (LABIL AEARERD)
HK cents per share) 7
Basic BN - 0.2
Diluted i3] - 0.2
Dividends % & 8 82,876 82,596

The notes on pages 22 to 43 form an integral part of this H20RFA3E 2 ME RIS M
condensed consolidated interim financial information. Bt HRER S o
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Condensed ConsoHolated Interim Balance Sheet

FlEﬁ /\‘/T\ EFI

BER

Unaudited Audited
30 September 31 March
2008 2008
FEER KBz
ZEENEF —ZEENF
hA=+H =A=+—H
Note HK$’000 HK$’000
Bt 5 BETT PEREFIT
ASSETS BE
Non-current assets JERENEE
Property, plant and equipment Y - HEER NERE 10 121,374 109,476
Leasehold land HELTH 10 28,362 28,760
Investment property KEYE 11,500 11,500
Rental deposits and other assets Heme MNEMEE 11 61,588 69,995
Deferred income tax assets BREFMSREE 2,557 2,625
225,381 222,356
Current assets REEE
Inventories ey 643,107 470,543
Trade receivables FEUTER X 12 35,316 28,265
Other receivables, deposits and HubpEle g - 24
prepayments SSELNEEE 69,849 70,317
Bank deposits over three months —@A%EEZ
to maturity RITHFER 15,393 227,262
Cash and cash equivalents ReRREEEIER 368,394 424,381
1,132,059 1,220,768
LIABILITIES afs
Current liabilities mBAaR
Trade and bills payables R NS 13 197,071 178,458
Other payables and accruals Hih e IE R ETE R 125,212 113,965
Income tax payable FEfF TSR 38,196 32,608
360,479 325,031
Net current assets BREOEE 771,580 895,737
Total assets less current liabilities FEMERTTHAE 996,961 1,118,093

ERARAT

BTN/ ZEENFPHRE
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Condensed ConsoHdated Interim Balance Sheet

FlEﬁ /\‘/T\ EFI T 2%

Unaudited Audited
30 September 31 March
2008 2008
KRBT KAz
—ETN\EFE —TT)N\F
hLA=+H =A=+—8H
Note HK$’000 HK$'000
BiEE BETT BT T
Non-current liabilities JEREAR
Retirement benefit obligations RIRE R ENE 4,796 4,629
Deferred income tax liabilities RIEFEHAE 2,174 1,025
Other payables HAb R FRIE 3,970 3,946
10,940 9,600
Net assets BEE 986,021 1,108,493
EQUITY B
Capital and reserves attributable FAFESHHEAREN
to the Company’s equity holders BR& K i
Share capital &N 14 138,125 137,894
Reserves e 765,020 763,651
Proposed dividends EURIE S 82,876 206,948
Total equity HaWE 986,021 1,108,493

The notes on pages 22 to 43 form an integral part of this F22EFA3E 2 MisE BULF AL S  HR 15

condensed consolidated interim financial information. BER 2 BRKE D ©
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Condensed Consolidated Interim Cash Flow Statement
BT EFPHEIR e RER

Unaudited
Six months ended
30 September
RIBEZ
BEAA=1THIA~EAR
2008 2007
ZEETI\E —TTLF
HK$’000 HK$’000
BWTT EEET T
Net cash (used in)/generated from KBRS (FTR) /EXE
operating activities ZIRE R
— continuing operations —RBECEES (17,554) (3,130)
— discontinued operations —DRIHRB K - 24,545
(17,554) 21,415
Net cash generated from/(used in) WEERES/(FTR)
investing activities ZREFE
— continuing operations —RBHECEET 171,664 33,658
— discontinued operations —DRILEEER - (1,869)
171,664 31,789
Net cash used in financing activities SECEEIS A FETS
from continuing operations FTAZ 3R & %58 (203,294) (139,392)
Net decrease in cash and e hIReFEER
cash equivalents A FEE (49,184) (86,188)
Cash and cash equivalents at 1 April  RMMA—B2H4EESSEEER 424,381 569,985
Effect of foreign exchange rate changes [&& g &)y /2 (6,803) 116
Cash and cash equivalents RAA=Z+HEZEHE R
at 30 September ReFHEMEIER 368,394 483,913

The notes on pages 22 to 43 form an integral part of this F22EFA3E 2 MisE AL E AL S  HR 5

condensed consolidated interim financial information. BER 2 BKE D ©
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Condensed Consolidated Interim Statement
of Changes in Equity

FlEﬁ Z\/ﬁ A EF' Hﬂ T’"’ >< Bk @J %%

Unaudited
FREY
Employee
Capital share-based Building  Exchange
Share Share redemption compensation revaluation fluctuation Retained
capital premium reserve reserve reserve reserve earnings Total
R& LR ¥ ShE

K& KRR  WORA GAMGRE @ ERE 00 RDRE  SFERY 8
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
EhTT  EWTT  ERTR  EWTR  RRTR  ERTR  RRTR ERTR

At 1 April 2008 BR-BBNEMA-A 137,894 645,101 11,783 16,875 3,364 144 293332 1,108,493
Proftfor the perod AR - - - - - - a1ee8 87,663
Depreciation transfer on buidings, EFonEEk

net of tax ¥l - - - - (222) - 266 44
Exchange differences recognised HERNERERL

directly in equity ERZER - - - - - (7,889) - (7,889)
Total recognised income for B2-ZZ)\FNR

the six months ended =TRIEAER

30 September 2008 BI2MAGE - - - - (222)  (1889) 87,029 79,818
Employee share option scheme: EERERETE

Value of employee services EERBER - - - 1,004 - - - 1,004

Shares issued upon exercise EEERER

of options R 231 3,650 - - - - - 3,881
Transfer of reserve upon TR
exercise of options HEGE - 1,328 - (1,328) - - - -

Final and special dividends paid BRRERERRS - - - - - - (207,175)  (207,175)
At 30 September 2008 BZBBAEAASHE 138125 650,079 11,783 16,551 3,142 (7,745) 174086 986,021
Representing: BRMT

Share capital AR 138,125

Reserves i 765,020

Proposed dividends BERE 82,876
At 30 September 2008 RZSSN\FAR=TH 986,021

The notes on pages 22 to 43 form an integral part of this F22EFA3E 2 MisE AU F AL S  HR 15

condensed consolidated interim financial information. ER 2K E S o
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Condensed Consolidated Interim Statement
of Changes in Equity

A9RR4R A b HRRE S B B R

Unaudited
Employee
Capital  share-based Building Exchange
Share Share  redemption  compensation revaluation fluctuation Retained
capital premium reserve reserve reserve reserve eamings Total
BR URHRA gy HNE
e RiaE BOEE EEMeRE Effi R KERA 2R

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT TR B%TR A¥Tr B4t AkTr #bTn %

At 1 April 2007 RZZ5+EMA-A 136,862 623,080 11,783 18,854 3,763 (22,220) 178,468 950,590
Profitfor the period REREF - - - - - - 90,672 90,672
Depreciation transfer on buildings, BEREEER

net of tax BHRHE - - - - (220) - 266 4
Exchange differences recognised HENERERL

drectly in equity EXzE - - - - - 689 - 689
Total recognised income for HZ-ZTHENR

the six months ended =TRIEAER

30 Septemoer 2007 B UNEE - - - - (220) 689 90,938 91,407
Employes share option scheme: EERREE:

Value of employee services EEMRBER - - - 2172 - - - 2,172

Shares issued Upon exercise TREBRER

of options 1R 701 11,170 - - - - - 11871
Transfer of reserve upon TiFiEmR e
exercise of options BERE - 3,791 - (3.791) - - - -

Final and special dividends paid BIRRERARIRS - - - - - - (161,263) (161,263
At 30 September 2007 R-EFELEAAZTA 137563 638,041 11783 17,235 3,543 (21531) 118,143 904,777
Representing: BT

Share capital KA 137,563

Reserves fE 684,618

Proposed dividends BRRE 82,596
At 30 September 2007 RZETHEAR=TH 904,777

The notes on pages 22 to 43 form an integral part of this F22EFBA3E 2 M AUt F R RRARE H BRRS 5

condensed consolidated interim financial information. AR Z BRI o

AR AT —REN —TEAsREEs 2]




Notes to Condensed Consolidated Interim
Financial Information

GHEE

1.

/\‘/T\ I:I:l Zt

General information

FEFHIEE

Sa Sa International Holdings Limited (“Company”) and its
subsidiaries (together “Group”) are principally engaged in

the retailing and wholesaling of cosmetic products.

The Company is a limited liability company incorporated in
Cayman Islands. The address of its registered office is P.O.
Box 309GT, Ugland House, South Church Street, George

Town, Grand Cayman, Cayman Islands.

The Company has its listing on The Stock Exchange of
Hong Kong Limited (“Stock Exchange”).

As at 30 September 2008, 50.5% of the total issued shares
of the Company is owned by Sunrise Height Incorporated,
a company incorporated in the British Virgin Islands. The
directors regard Sunrise Height Incorporated as being the
ultimate holding company of the Company. The ultimate
controlling party of the Group is a private company owned
50.0% each by Mr. KWOK, Siu Ming, Simon and Mrs.
KWOK LAW, Kwai Chun, Eleanor.

This condensed consolidated interim financial information
is presented in thousands of units of Hong Kong dollars
(HK$’000), unless otherwise stated. This condensed
consolidated interim financial information has been
approved for issue by the Board of Directors on 27
November 2008.
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Notes to Condensed Consolidated Interim
Finamcial Information

Gk

2.

i\‘/T\ I:I:l 7T

Basis of preparation

FEFHMIEE

This condensed consolidated interim financial information
for the half-year ended 30 September 2008 has been
prepared in accordance with Hong Kong Accounting
Standard (“HKAS”) 34, ‘Interim financial reporting’. The
condensed consolidated interim financial information
should be read in conjunction with the annual financial
statements for the year ended 31 March 2008, which has
been prepared in accordance with Hong Kong Financial
Reporting Standards (HKFRS).

Accounting policies

The accounting policies adopted are consistent with those
of the annual financial statements for the year ended 31
March 2008.

The following new standards, amendments to standards
and interpretations are mandatory for the first time for the
financial year beginning 1 April 2008 but are not expected
to have any impact on the Group’s financial statements:

HK(IFRIC) — Int 12, ‘Service concession arrangements’

HK(IFRIC) — Int 14, ‘HKAS 19 - the limit on a defined benefit

asset, minimum funding requirements and their interaction’

The following new standards, amendments to standards
and interpretations have been issued but are not effective
for the financial year beginning 1 April 2008 and have not

been early adopted:

HKFRS 8, ‘Operating segments’, effective for annual

periods beginning on or after 1 January 2009.
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Notes to Condensed Consolidated Interim

Financial Information

fARsRE P EA R E BT 5

3. Accounting policies (continued)

HKAS 23 (Revised), ‘Borrowing costs’, effective for annual

periods beginning on or after 1 January 2009.

HKFRS 2 (Amendment) ‘Share-based payment’, effective
for annual periods beginning on or after 1 January 2009.

HKFRS 3 (Revised), ‘Business combinations’ and
consequential amendments to HKAS 27, ‘Consolidated
and separate financial statements’, HKAS 28, ‘Investments
in associates’ and HKAS 31, ‘Interests in joint ventures’,
effective prospectively to business combinations for which
the acquisition date is on or after the beginning of the first

annual reporting period beginning on or after 1 July 2009.

HKAS 1 (Revised), ‘Presentation of financial statements’,

effective for annual periods beginning on or after 1 January

2009.

HKAS 32 (Amendment), ‘Financial instruments:
presentation’, and consequential amendments to HKAS 1,

‘Presentation of financial statements’, effective for annual

periods beginning on or after 1 January 2009.

HKAS 39 and HKFRS 7 (Amendment), ‘Reclassification of

financial assets’, effective for annual periods beginning on

or after 1 October 2008.

HK(IFRIC) — Int 13, ‘Customer loyalty programmes’, effective

for annual periods beginning on or after 1 July 2008.
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Notes to Condensed Consolidated Interim
Finamcial Information

Gk

3.

re R ENN

Accounting policies (continued)
HK(IFRIC) — Int 15, ‘Agreements for the construction of real
estate’, effective for annual periods beginning on or after 1

January 2009.

HK(IFRIC) - Int 16, ‘Hedges of a net investment in a foreign
operation’, effective for annual periods beginning on or after

1 October 2008.

The Group is in the process of making an assessment on
the impact of these new/revised standards, amendments
and interpretations of HKFRS upon initial application. In the
opinion of the directors, the above new/revised standards
are not expected to result in substantial changes to the
Group’s accounting policies or have material impact on the

Group’s financial statements.

Segment information
The Group is principally engaged in the retailing and
wholesaling of cosmetic products. Turnover represents the

invoiced sales value of goods supplied to customers.
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Notes to Condensed Consolidated Interim
Financial Information

ERAsR & P A S B R B R

4. Segment information (continued) 4. DHERE)
(@)  Primary reporting format — business segments (@ EEIBHE-—XKDE
()  The segment results and other segment i) DEEBEREHM D HE R
information are as follows: LU

Six months ended 30 September 2008
BE-ZZEN\FhA=THLXEAR

Continuing Discontinued
operations operations

& 2#IE
BREES BEEE
Beauty and
Retail and health club
wholesale services Total
EKERRE%E
TERHHE LR wE
HK$’000 HK$’000 HK$’000
BETT EBETT EB®TT
Turnover - 1] 1,629,767 - 1,629,767
Results ¥\
Segment results DEHLE 101,042 - 101,042
Interest income FEWA 8,345
Profit before income tax b BT 1S B B A 109,387
Income tax expense RSB (21,724)
Profit for the period 7K B ) 87,663
Other information HiZHE
Capital expenditure BEARMERE 47,793 - 47,793
Depreciation e 32,593 - 32,593
Amortisation A 398 - 398
Provision for slow moving inventories "4 & R 1B
and stock shrinkage GFERE 21,753 - 21,753

26 Sa Sa International Holdings Limited Interim Report 2008 / 2009



Notes to Condensed Consolidated Interim
Finamcial Information

HEE

/\‘/T\

SR HPBES N

4. Segment information (continued) 4. DHERE)
(@ Primary reporting format — business segments (@ FEIDRE-EBIB(HE)
(continued)
()  The segment results and other segment i) D EBEE R EH A 5 B E K
information are as follows: (continued) W (48)
Six months ended 30 September 2007
HE_TT+LFNA=THILAEA
Continuing Discontinued
operations operations
R BRI
1R TS HRE RS
Beauty and
Retail and health club
wholesale services Total
EARMEE
TE R RS “zE
HK$’'000 HK$’'000 HK$’'000
ST I ks BT
Turnover BEE 1,399,012 117,014 1,516,026
Results E§
Segment results DEBEE 97,090 1,114 98,204
Interest income FLB WA 14,263
Profit before income tax bR Fr{S H R &= A 112,467
Income tax expense RSB (21,795)
Profit for the period ZNEARE R A 90,672
Other information Htt &z
Capital expenditure BT 23,521 2,792 26,313
Depreciation e 32,457 5,372 37,829
Amortisation AT 398 - 398
Provision for slow moving inventories 57 & & 18FE
and stock shrinkage GFErRE 18,697 57 18,754

FHERERARAT —EEN/RRAFTEEE D[
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Financial Information
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4. Segment information (continued)
(@ Primary reporting format — business segments
(continued)
(i) The segment results and other segment

information are as follows: (continued)

Capital expenditure comprises additions to
property, plant and equipment, leasehold land

and investment property.

(i) No separate disclosure for segment assets
and liabilities is necessary as there is only one
segment under primary reporting format as at
30 September and 31 March 2008.

(b) Secondary reporting format — geographical
segments
The Group operates in Mainland China and Special
Administrative Regions (“SAR”), Taiwan and South
Asia. SAR includes Hong Kong and Macau. South

Asia comprises Thailand, Malaysia and Singapore.

(i) The Group’s turnover and capital expenditure

are as follows:

Turnover is allocated based on the places in

which the customers are located.

Capital expenditure, comprising additions to
property, plant and equipment, leasehold land
and investment property, is allocated based on

where the assets are located.
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Notes to Condensed Consolidated Interim
Financial Information
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4. Segment information (continued) 4. DHERE)
(b) Secondary reporting format — geographical b) REIBPRE-HEIB(E)
segments (continued)
()  The Group’s turnover and capital expenditure 0] AEBELEERERNER
are as follows: (continued) ST : (48)

Six months ended 30 September 2008
BE-—ZZENFAA=1+HLKEAR

Mainland

China and
SAR Taiwan South Asia Total

hEXER
HRTHE aE HEME £t ]

HK$’000 HK$’000 HK$’000 HK$’000
4 b -4 b BT AT

Turnover 2E8d
- Continuing operations —BIEEEEY 1,426,902 66,292 136,573 1,629,767
- Discontinued operations —EB#ILIEEEH - - - -

1,426,902 66,292 136,573 1,629,767

Capital expenditure BEFMEMAX
- Continuing operations - RBEEEEE 43,335 193 4,265 47,793
- Discontinued operations — B ILIEE#EK - - - -
43,335 193 4,265 47,793

SRERAT —REN/ —EThEeEs 29
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4. Segment information (continued) 4. DHERE)
(b) Secondary reporting format — geographical @ FEIDRE-EBIBE)
segments (continued)
()  The Group’s turnover and capital expenditure 0] AEBELEERERNER
are as follows: (continued) ST (8)

Six months ended 30 September 2007
HE-TTLFNA=THIEANEA

Mainland

China and
SAR Taiwan South Asia Total

AR B R e R
FERIFTIH = =N LR 1R

HK$’000 HK$’000 HK$’000 HK$’000
BT BETT BETT BT T

Turnover EER
— Continuing operations —BELEER 1,231,854 64,122 103,036 1,399,012
— Discontinued operations —BRIHEE G 78,296 - 38,718 117,014
1,310,150 64,122 141,754 1,516,026
Capital expenditure BT
— Continuing operations — BT 16,398 3,897 3,226 23,521
— Discontinued operations —BRIEEEER 1,344 - 1,448 2,792
17,742 3,897 4,674 26,313
(i) The segment assets are as follows: iy HOHWEEWT :
Segment assets consist primarily of property, DHMEEFEBEWE
plant and equipment, leasehold land, R RERH HELH -
investment property, inventories, receivables "EME  FE - BIKRK
and operating cash, and exclude certain BEREERe  ETEE
corporate assets and tax. ETEEEEMEIE -
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4. Segment information (continued) 4. DHERE)
(b) Secondary reporting format — geographical b)) REIDBPHBE-HEIT(E)
segments (continued)
(i)  The segment assets are as follows: (continued) iy OHBEEWMAT : (B
Total assets are allocated based on where the BEBBZOBRNREE
assets are located. FREMET & o

As at 30 September 2008
R=ZZENFAA=+H

Mainland

China and
SAR Taiwan South Asia Total

REKER
BATHE a8 AEME -1 ]

HK$’000 HK$’000 HK$’000 HK$’000
BT T B¥TT B¥ETT B TT

Segment assets SWEE 1,158,037 50,516 145,580 1,354,133

Unallocated corporate FHEKEEE
assets 3,307

Total assets TEHE 1,357,440

As at 31 March 2008
R=EZENF=A=+—H

Mainland

China and
SAR Taiwan South Asia Total

B K BE
FFRIATIR @ =N e ek

HK$’000 HK$’000 HK$'000 HK$'000
BET T BETT BETT BT T

Segment assets DEAE 1,243,860 53,573 142,316 1,439,749
Unallocated corporate ROoMEEREE

assets 3,375
Total assets BERSE 1,443,124

AR AT —EEA/—TEAETEEE O]
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5.  Profit before income tax 5. BRFISHADEF
Profit before income tax is stated after crediting and B TS B AT & A B 5T A KB T35 18
charging the following: B :
Continuing operations  Discontinued operations Total
REREER BRIEREEK B
Six months ended Six months ended Six months ended
30 September 30 September 30 September

BEAAZTHLAER HBEAA=THLAER BEAA=THLAEAR

2008 2007 2008 2007 2008 2007
ZBEN\FE —TTHE ZBBNE _TTHH ZBBNE _TTLF
HK$000 HK$'000 HK$'000 HK$000 HKS$'000  HK$'000
BRTT BETT RBWTRT BETT E¥TRT AT

Crediting A
Net exchange gains B R W F 878 - - - 878 -
Charging Fi1] 3
Depreciation of property, plant mE - BER

and equipment REHE 32,593 32,457 - 5372 32,593 37,829
Amortisation of leasehold land BEHE 398 398 - - 398 398
Operating lease rentals inrespect of T REFZ

land and buildings melnmhe

- minimum lease payments —-RERERR 170,450 142,236 - 13,736 170,450 155,972

~ contingent rent -FAHE 3,469 1,566 - 1,724 3,469 3,290
Provision for slow moving inventories 77 & R 1B#E

and stock shrinkage FERRE 21,753 18,697 - 57 21,753 18,754
Net exchange losses EREETE - 968 - 16 - 984
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6. Income tax expense 6. FEBiEAxX
Hong Kong profits tax has been provided at the rate of BB RS Ty IR BN HA R i 5 FE AR B
16.5% (2007: 17.5%) on the estimated assessable profits FAFEE16.5% (ZFFEF : 17.5%)
for the period. Taxation on overseas profits has been IRBAE o 8 INa A AR IR R H
calculated on the estimated assessable profits for the AT ERTRFIAREB L L EKER
period at the rates of taxation prevailing in the countries in ZIRITRAEHE -

which the Group operates.

The amount of income tax charged to the condensed EBBRERE P B R R AR 2 FEH
consolidated interim income statement represents: SREBAAE -
Continuing operations  Discontinued operations Total
HEREER BRILEEER ot
Six months ended Six months ended Six months ended
30 September 30 September 30 September

BEAA=tHLEAER BEAAZTRALAER BERAZT+HLAEA

2008 2007 2008 2007 2008 2007
ZEEN\E —TTLF ZBENF —TT+F ZBENE —TTLH
HK$’000 HK$000 HK$000 HK$000 HK$000 HK$'000
EBRTT A%t BWTT A%t BWTT BTk

Hong Kong profits tax BEREH
Current piNzi 17,324 20,763 - 73 17,324 20,836
(Over)/under provision in BREE(RERE)/ - 3 - ©) - ©)
previous periods BETE
Overseas taxation BN
Current AH 3,337 2,168 - 483 3,337 2,651
Over provision in BASERERE (47) - - (777) (47) (777)

previous periods

Deferred income tax relatingto  EEZEZEAE

origination and reversal of REERE
temporary differences BRFEH 1,076 (682) - (260) 1,076 (942)
Change in tax rate BEZH 34 33 - - 34 33

21,724 22,285

(490) 21,724 21,795

FHERERARAT —EEN/RTAETEEE OO
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7.

A

PN

Are AR ERR IS B PR R

Earnings per share

(@)

The calculation of basic and diluted earnings per
share from continuing operations is based on the
Group’s profit from continuing operations attributable
to equity holders of the Company of HK$87,663,000
(2007: HK$88,146,000).

The calculation of basic and diluted earnings per
share from discontinued operations is based on
the Group’s profit from discontinued operations
attributable to equity holders of the Company of
HK$2,526,000 in 2007.

The calculation of basic earnings per share from
continuing operations and discontinued operations
is based on the weighted average of 1,379,769,214
(2007: 1,371,363,331) shares in issue during the

period.

The calculation of diluted earnings per share from
continuing operations and discontinued operations
is based on the weighted average of 1,379,769,214
(2007: 1,371,363,331) shares in issue during the
period plus the weighted average of 2,993,847
(2007: 4,195,014) shares deemed to be issued if all
outstanding share options granted under the share

option scheme of the Company had been exercised.

84 Sa Sa International Holdings Limited Interim Report 2008 / 2009

BRER

(@)

HEEEEB 2 ERERARE
SERFTREARREREEA
FE A 7N 65 [ 45 B A 8 2 7 2 i R
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8. Dividends BE
Six months ended
30 September
BEhA=+HLXER
2008 2007
ZETNE ZTTLF
HK$’000 HK$’000
BT BT T
Interim, proposed — 3.0 HK cents R BAR B — B AR3.0 L
(2007: 3.0 HK cents) per share —ETLF 3.081) 41,438 41,298
Special, proposed — 3.0 HK cents FORE R B — EAL3.0/8 1
(2007: 3.0 HK cents) per share ZETHF  3.0/1(l) 41,438 41,298
82,876 82,596

At a meeting held on 27 November 2008, the Directors
declared an interim dividend of 3.0 HK cents and a special
dividend of 3.0 HK cents per share. These proposed
dividends are not reflected as dividend payables in this
condensed consolidated interim financial information, but
will be reflected as an appropriation of distributable reserve
for the year ending 31 March 2009.

Profit for the period from discontinued operations
On 19 February 2008, Highmove Enterprises Limited
(“Highmove”), a wholly owned subsidiary of the Company,
entered into the sale and purchase agreement with Fullgoal
International Limited, for the sale of the entire issued share
capital of Lisbeth Enterprises Limited (“Lisbeth”), a wholly
owned subsidiary of the Company, and the assignment
of the sales debt in the sum of HK$87,000,000 owing by
Lisbeth to Highmove for an aggregate consideration of
HK$20,000,000. The disposal was completed on 31 March
2008.

REEZNF+—A-+tBR8T2E
@ BEEEMRETHREER3.0E
Il B 55 Bl B B B 3.0 Il = Ut BRI AR
S ERANEHRLER A P B ERHT
ERMBE - ERRBE—TThF=
A=+—BILFEFIHER IR FHE 25

g
A °

ER RS EBARABER
RZBZENFZ_A+NE  KRFEEE
Kt B 2 =] Highmove Enterprises Limited
(I Highmove |) £ = S BIFR A BR A A 7]
YEERGE LEARREZENBA
AIAHTE BREBRAR(FETEE D)
2HEHTRAREBZNT AR B RN
Highmove & 87,000,000/ 7T 2 IR R &
K - #ARE 720,000,000 7T ° AN
EER=ZTENE=A=-+—HB%EK

BHEEEREEAT ZTBN/ ZEENFRHRE
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9. Profit for the period from discontinued operations

(continued)

The results of the discontinued operations for the period
ended 30 September 2007 included in the condensed

consolidated income statement is set out below.

9.

BRI S X ABERR (4)

Bt AERGERERZBE_TTL
FARA=THIHHBERIEREEBE
BT -

Six months ended

30 September

2007

BEZZTTLF

AB=+H

LE7NEA

Note HK$’'000

=3 ok i

Turnover =S 4 117,014
Cost of sales HERA (43,799)
Gross profit ES ] 73,215
Other income Emig A 519
Selling and distribution costs HE RS KR (65,486)
Administrative expenses THREA (7,118)
Other net losses Hih g 1EF 58 (16)
Operating profit IR 1,114
Interest income FE A 922
Profit before income tax & BT 1SR A& F 5 2,036
Income tax expense PSR 6 490

Profit for the period from B AR | E 48 RS AN BT

discontinued operations S A 2,526
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Financial Information
AAAT &

R B 15 B LB

10. Capital expenditure 10. EXMRX
Property,
plant and Leasehold
equipment land
mE -
BB =M HE T
HK$’000 HK$’000
ERTT EWTT
Six months ended 30 September #HE_EENFAA=+HIE
2008 ~ER
Opening net book amount R-EENEMA—HZ
as at 1 April 2008 HyEEPRE 109,476 28,760
Exchange differences [E X 2 (1,180) -
Additions NE 47,793 -
Disposals e (341) -
Write-off i (1,781) -
Depreciation/amortization IE iR (32,593) (398)
Closing net book amount R-ISENERA=THZ
as at 30 September 2008 HRIEmESE 121,374 28,362
Six months ended 30 September 2007 HE_—_ZZ+ENA=+HIL/XEA
Opening net book amount RZZZLFMA—HZH¥)
as at 1 April 2007 BREDFE 138,771 29,556
Exchange differences MEHZ% 355 -
Additions NE 26,313 -
Disposals e (7) -
Write-off B (323) -
Depreciation/amortization IE R (37,829) (398)
Closing net book amount RZZEZLFANA=THZ
as at 30 September 2007 B BR T FHE 127,280 29,158
SUERARARAT —FEN/—BEASTHES O/
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Financial Information
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11. Rental deposits and other assets 11. HERERHEMEE
30 September 31 March
2008 2008
—EENE —ZTT)N\F
hA=+AH =—A=+—8
HK$’000 HK$'000
BT BT T
Rental deposits Heke 60,838 69,245
Others EHAth 750 750
61,588 69,995
Rental deposits are carried at amortised cost using the He R HKAERFNE22EZE38E
effective interest rate of 2.2% — 3.8% per annum. As at 30 BREEKARGE - R=ZZEZENFNIA
September 2008, the carrying amounts of rental deposits =+H HekesGHEREATE
approximate their fair values. biEEZS
12. Trade receivables 12. FEWERR

The Group’s turnover are mainly cash and credit card sales.
Certain wholesale customers are granted credit terms
ranging from 7 to 30 days. The ageing analysis of trade

receivables is as follows:

AEEZXEIEZRBR S RERARE
B - BTHERFPEL TTEOREE
Hl o RUCBRR Z BREC D AT TS

30 September 31 March

2008 2008

ZEBNE —EENF

hA=+H =A=+—H

HK$’000 HK$’'000

BETT BT T

Within 1 month —@ AR 26,293 22,958
1 to 3 months —Z=f8A 8,035 3,225
Over 3 months B =1 A 988 2,082
35,316 28,265

The fair values of trade receivables approximate their

carrying amounts.
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13. Trade and bills payables

i\‘/T\

FEFHMIEE

13.

The ageing analysis of trade and bills payables is as follows:

BNERRERE

FENERAR R R IE Z BREC DI T ¢

30 September 31 March

2008 2008

ZEENE —ZT)N\F

nLA=+H =H=+—~H

HK$’000 HK$'000

BETT BT T

Within 1 month —@AR 120,030 78,539
1 to 83 months —Z=={EA 62,758 82,431
Over 3 months B =1E A 14,283 17,488
197,071 178,458

The fair values of trade and bills payables approximate their EABERARZEE 2 A EEEREERE
carrying amounts. o,
14. Share capital 14. B
Note No. of shares HK$’000
(i3 RGEE T T
Authorised shares of BREBEIEBTZ
HK$0.1 each EERD
At 31 March 2008 and R_EZENF=A=1+—H
30 September 2008 R-BENFEAA=+H 8,000,000,000 800,000
Issued and fully paid shares BREBEIEBTZ
of HK$0.1 each BRITRBERSD
At 1 April 2007 RZZEL+FMA—H 1,368,619,126 136,862
Issue of shares upon exercise of RITE R EmEAT
share options 2B @ 10,324,019 1,032
At 31 March 2008 and RZEZNF=A=1+—H
1 April 2008 k2T /\FMA—H 1,378,943,145 137,894
Issue of shares upon exercise BT EEREMRT
of share options 2B @ 2,310,434 231
At 30 September 2008 A_EBNEAAZTA 1,381,253,579 138,125

FHERERARAT —EEA/—RRhETEEE 3O
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14. Share capital (continued)

Notes:

(a)

(b)

Issue of shares upon exercise of share options

During the period, a total of 2,310,434 (2007: 7,012,804)
shares were issued to certain staff members of the
Company pursuant to the exercise of share options under
the 2002 Share Option Scheme. The proceeds of the
issues totalling HK$3,881,000 (2007: HK$11,871,000)
included share premium amounting to HK$3,650,000 (2007:
HK$11,170,000) and the amount was taken to the share
premium account.

Share options
The share options of the Company were granted under the

2002 Share Option Scheme.

Movements in the number of share options outstanding are

MR ()

(@)

(b)

BRITEBREMRITZRHG

REARN - ARBEABE-TT_FH
AR A ST &1 4% L B AR AT T B 1T 2
2,310,434 (ZZZ £ 5 : 7,012,804
BB FETIEE - ZFEITMER
154 #£3,881,0008 T (Z T T+ 4 :
11,871,000/ 7T) * H 13,650,000/ 7T
(ZZZ £ F : 11,170,000 70) AR
RE  WEBARMDEERZA -

R
ARRBBRERE-_FT_FBR
RERTBIR -

WARTTEE < BB R BT

as follows:
No. of Share Options
Six months ended
30 September
BEAA=t+HLXEA
ZBREHE
2008 2007
ZETN\F ZTTLF
At beginning of the period REY) 25,113,214 36,335,099
Granted B - _
Exercised I1E (2,310,434) (7,012,804)
Lapsed 0 (766,599) (713,332)
At end of the period RAEIR 22,036,181 28,608,963

Options exercised during the six months ended 30
September 2008 resulted in 2,310,434 (2007: 7,012,804)
shares issued.
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14. Share capital (continued) 14. BRARE)
Notes: (continued) B sE « (4%)
(b)  Share options (continued) (b) BREE
The expiry dates and exercise prices of the share options RZBEZENFNLA=THHKTEZ
outstanding as at 30 September 2008 were set out as fERRtE 2 BIHA A RTIE BT
follows:
No. of Shares
As at 30 September
RAA=+HZBRESRAR
Exercise
price
Expiry date per share 2008 2007
i H SRITHER ZEBNE —TTLRF
(HK$)
(&%)
2002 Share Option Scheme —EECFBERENE
29 October 2013 —E-=F+A=+A1AH 1.68 5,334,672 11,443,454
28 February 2014 —E-NE-A=+N\H 2.85 268,333 268,333
2 March 2014 —ZFT-WNF=A=H 2.78 775,333 775,333
28 June 2014 —E-MERAZ+NH 3.00 1,000,000 1,000,000
1 August 2014 —ZT-WFENA—A 3.12 - 321,333
30 November 2014 T—mWFE+—A=TH 3.85 953,666 1,096,333
21 December 2014 —ZF-WNFE+=-A=+—H 415 215,333 215,333
25 May 2016 —E-RFRA=-+HAHHAH 2.965 13,488,844 13,488,844
22,036,181 28,608,963

Fair value of share options, measured at the grant date of
the options, are determined using the binominal lattice model
that is based on the underlying assumptions of one of the
commonly used employee share option pricing model. The
fair values calculated are inherently subjective and uncertain
due to the assumptions made and the limitations of the
model used. The value of an option varies with different
variables of certain subjective assumptions. Any change in
variables so adopted may materially affect the estimation of
the fair value of an option.

BEREN XL B 2 A FERA A
RPREERAEE  ZFETETD
BERZERERREGEEA/EE -
HMER M BRRMATAEX RS
st B QX FEOAR R BN T HEE
M BRENEESEEXLIEM
ROTREHMAE - FTERAEE
MEMAERTEEREXEBRER
FENGBE -

RO L JWEE £ S E |
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15. Commitments 15, &iE
(@ Capital commitments in respect of the acquisition () HBEYXE BBERIBZIEREK
of property, plant and equipment: ¥
30 September 31 March
2008 2008
ZEINE —ETN\F
hA=+AH =A=+—8
HK$’000 HK$’000
BT BT
Contracted but not provided for BENBERELEE 4,355 8,302
Authorised but not contracted for EHAEERELD 25,116 63,291
29,471 71,593
The amount of capital commitments authorised but EREERELN 2 EREER
not contracted for represents the Group’s estimated B RASERBEESIEZ
capital expenditure based on the annual budget FEEEMGTEAERE -
approved by directors.
(b) Commitments under operating leases (b) REHENFRE
As at 30 September 2008, the Group had total future RZZBEZENFHLA=TH KL
aggregate minimum lease payments under non- EREBEAAREE KL HEEMA
cancellable operating leases as follows: RARRZ A 2 R E R KB %8
W
30 September 31 March
2008 2008
ZETN\E —ZT)N\F
hB=+H =A=+—8
HK$’000 HK$'000
BETT BT T
Land and buildings +ih RIEF
Within one year —FR 311,603 312,452
In the second to fifth year inclusive E_FEFERF(BIEERRSE) 248,193 299,090
559,796 611,542
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S RR4R & P BB 1S & R K 5 F
16. Related-party transactions

Key management personnel compensation:

16.

BEALRS
TEEBABZME

Six months ended

30 September
REER

BZEAA=1+RHIEAMEA
2008 2007
k-1 -J -2 ZETLF
HK$’000 HK$’'000
BR%TT BEET T
Directors’ fees 20 676 668

Basic salaries, housing allowances EX%H ¢ - BEERL

and other allowances JS@=%iih=1:1 16,762 12,980
Retirement benefit costs RIKAE R KA 816 732
Share-based payment LARR (5 B ETE R 3R 1,004 2,132
19,258 16,512

srBRERERAT —REA/—2Rhetmgs 43



Supplementary Information

B

Interim Dividend and Special Dividend

The board (“Board”) of directors (“Director(s)”) resolved to declare
the interim dividend (“Interim Dividend”) of 3.0 HK cents (2007:
3.0 HK cents) per share and the special dividend (“Special
Dividend”) of 3.0 HK cents (2007: 3.0 HK cents) per share for the
six months ended 30 September 2008, payable to shareholders
whose names appear on the register of members of the Company

(“Register of Members”) on 15 December 2008.

The Interim Dividend and Special Dividend will be paid around 24
December 2008.

Closure of Register of Members

The Register of Members will be closed from 12 December 2008
to 15 December 2008, both days inclusive, during which period
no transfer of shares will be registered. In order to qualify for
the Interim Dividend and Special Dividend, all valid documents
in respect of transfers of shares accompanied by the relevant
share certificates must be lodged with the Company’s Hong
Kong branch share registrars, Tricor Abacus Limited, 26/F,
Tesbury Centre, 28 Queen’s Road East, Hong Kong not later than
4:30 p.m. on 11 December 2008.

Board of Directors

At the annual general meeting of the Company held on 28 August
2008, Mr. KWOK, Siu Ming, Simon, Mrs. KWOK LAW, Kwai
Chun, Eleanor and Mr. LOOK, Guy retired as executive Directors
and, being eligible for re-election, were re-elected as executive
Directors of the Company. Professor CHAN, Yuk Shee and Dr.
LEUNG, Kwok Fai, Thomas who, by their re-appointments on
1 November 2008 and 1 January 2009 respectively, served or
shall serve the Company for more than nine years as independent
non-executive Directors, retired as independent non-executive
Directors and, being eligible for re-election, were re-elected as

independent non-executive Directors of the Company.
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Supp|ementary Information

B

Board of Directors (continued)
As at 30 September 2008 and at the date of this report, the
members of the Board were as follows:

Executive Directors
Mr. KWOK, Siu Ming, Simon, J.P.

(Chairman and chief executive officer (‘“CEQ”))

Mrs. KWOK LAW, Kwai Chun, Eleanor (Vice-chairman)
Mr. LOOK, Guy (Chief financial officer (“CFO”) and

qualified accountant)

Non-executive Director
Mrs. LEE LOOK, Ngan Kwan, Christina

Independent Non-executive Directors
Professor CHAN, Yuk Shee, J.P.

Dr. LEUNG, Kwok Fai, Thomas, J.P.
Ms. TAM, Wai Chu, Maria, GBS, J.P.
Ms. Kl, Man Fung, Leonie, SBS, J.P.

Issue of Shares

During the six months ended 30 September 2008, the Company
issued and allotted a total of 2,310,434 shares of HK$0.10
each of the Company to certain staff members pursuant to their
exercise of share options under the 2002 share option scheme
(“2002 Share Option Scheme”).

Share Options

()

1997 Share Option Scheme

The Company adopted the 1997 share option scheme
(“1997 Share Option Scheme”) on 22 May 1997. As at 1
April 2008, there was no outstanding share option under
the 1997 Share Option Scheme. The operation of the
1997 Share Option Scheme was terminated on 29 August
2002 (such that no further options could be offered under
the 1997 Share Option Scheme) but the provisions of the
1997 Share Option Scheme continued to govern options
granted under this scheme up to and including 28 August
2002. Share options were neither granted, exercised nor
lapsed during the relevant period and there are no more
shares available for issue under the 1997 Share Option
Scheme. Please refer to the annual report of the Company
for the year ended 31 March 2008 for details and latest
movements of the share options under the 1997 Share
Option Scheme for the relevant period.

EER(5)
RZZENFAR=THARAREHEDRE -
EFANES

HITES
BABRSESE - X Fait
(5?#%2@7?&?%@%%([{7&%
BEELZL(FEE)
BERE ST (BB B E ([ B
& EEEETAT)

2% /))

ERRE )R

FHITES
FIBERE R 2t

BYFHTES
BREBBIR - A FHL
REEBL - A 7L
BEINME - 22HEE AT
EXRNME - REHEE - ATt

BITRAD
REEZE-ZEZ N\FENA=THILEEAHE -

ARRIRBE_FTT_FEERESS(—FTT=
FREEE ) BTRERARASREE

0.108 T2 fkn& 2,310,434 FEFETL ©

B R

Iy —hAhtEBERETE
ARRR—NAAEFERAZ+=BERA
— At FERETE( -t 5
fRHEETE]) - RZZEZNEFWMA—RB -
— MU A R AR A B & I A R 4 R AR
o —NMNEFEBRETEZEER
—EE_HFNAZtTHABERILE(HBE
BRI ARIE— NN FERETE T
LA - E— RN FERET S 2
B BEHEEWRE_TST_F )\ A
ZHN\BRELFEE R AERER
BRARN - NBBEHME - WEERER
R (TERAM - BEWERRIRE
—NANEFEREST SR T BT 2R
7 BE—NNEFREBRETENEH
HEZABERREED  F2HEAAA
BHE-TZENF=ZA=+—RHIZHF
#H -

ERERAR BN/ —BRTAFHRPRE

45



Supplementary Information

B

Share Options (continued) L EE))
() 2002 Share Option Scheme (I =—BEB_FERETS
The 2002 Share Option Scheme was approved by the AR ZBER=ZZTZE_FN\A=TAI
shareholders of the Company at the annual general meeting BERZRRAFAREG LBBRT _TT
held on 29 August 2002. Details of share options granted —FEREASE T FRERE
under the 2002 Share Option Scheme and their movements FEIRE cBREFBREREANZES
during the period were set out below:— HHMT - —
Number of Share Options
ERERE
*Closing price
of the shares
immediately
before
Vesting the date
period on which Outstanding
(from  theoptions  Outstanding asat
Subscription the date  were exercised asat 30 September
price ofgrant)  RANEE 1 Apil 2008 Granted ~ Exercised #Lapsed 2008
per share Erecisable  {ifaiEH  BREAE R-ZENE during during duing  R-EZNE
Name Date of grant SREH peiod  (BEHR  BHA-X BA-H  theperiod  theperod  theperod  AA=TA
% REAH 7BE fikid &) PG AEAE  REARE  ROREOE BN #ERE
(HKS) (HKS)
(&) (#7)
Directors
gz
Mr. LOOK, Guy 26 May 2006 2965 28 February 2007 to 0.75 year - 2,248,141 - - - 2,248,141
Efrt S 25 May 201 6 0755
il e e
_2 /\zﬁﬂ_fﬁﬁ
29 February 2008 to 175 years - 2,248,141 - - - 2,048,141
25 May 2016 1758
\EZAZTHRE
- ‘\\’:ﬂﬂ hE
28 February 2009 to 2.75 years - 2,248,140 - - - 2,248,140
25 May 201 6 275
e
_2 /\zﬁﬂ_fﬁﬁ
note fEE()  note M) - 2248141 - - - 2248141
note fRE()  note M) - 2248141 - - - 2248141
note fRE()  note M) - 2248140 - - - 2248140
Ms. TAM, Wai Chu, 29 Jung 2004 300 29 Jung 2005 to 1 year - 1,000,000 - - - 1,000,000
Maria ZTRME 28 Jung 2014 i3
B AAZTAR TRREAACTARE

-MERAZTIR
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Supplementary Information

BB

Share Options (continued)

(n

Name

14

Employees Under
Continuous
Employment
Contract

ot B
5

Date of grant

RUA®

30 October 2003
“FEFHAA

30 October 2003
ZI5TETATR

30 October 2003
“FEFHAZA

30 October 2003
ZI5TETATR

30 October 2003
ZI5TETATR

30 October 2003
ZI5TETATR

1 March 2004
ZREME=A-A

1 March 2004
ZREME=A-A

Subscription
price

per share
SREh
FL
(HKS)

()

168

168

168

168

168

168

28

28

2002 Share Option Scheme (continued)

Exercisable
period

k8

30 October 2004 to

29 October 2013
EEMETA-TRE
Z5-Z§TAZThA

30 October 2005 o

29 October 2013
“EERETAZTRE
ZE-ZETAZTR

30 October 2006 to

29 October 2013

o e
5-EHAZAA

note 155(3)
note 15E(3)

30 October 2006 o

29 October 2013
ZEENETAZTRE
ZE-ZETAZTAR

14 January 2007 to

28 February 2014
“ERtE-ATRAR
ZE-REZFZTNE

note ()

Vesting
period

(from

the date

of grant)
fiAEEA
(BRHA
&)

1year
1%
note HE2)

2 years
piz
note if3kQ)

3years
¥
note Hi2)

note f3kQ)

note f3kQ)

3years
3

3years
from the
date of
employment

ERRgstes

ot AH(4)

*Closing price
of the shares
immediately
before

the date

on which

the options
were exercised
RANEE
BREGE
BHE-%
PG
(HKS)

)

33
(AvG)
(F8)

341
G
(14E)

3%
(AvG)
(F8)

3%
G
(14E)

3%9
G
(14E)

324
G
(14E)

B ()
Iy Z=TB-FBREEE)
Number of Share Options
RRESA

Outstanding
Outstanding asat
asat 30 September
1 April 2008 Granted Exercised #lapsed 2008
H-ZENE during during duing  W=BRNE
BA-H  theperod  theperiod  theperod  AA=TH
REOR  MIREE  REREGR  4RERKN RERR
250,703 - (16,336) - 234,367
1,078,011 - (406,676) - 671,335
1,971,643 - (479,320) - 1,492,323
824230 - (221,200) (116,000) 487,030
944303 - (323969) (60,030) 560,304
3021482 - (862933) (269.206) 1889313
183,333 - - - 183,333
85,000 - - - 85,000

spEpREaRAs —TEA/ —2Rhesmgs 4/



Supplementary Information

B

Share Options (continued)
(I 2002 Share Option Scheme (continued)

Name Date of grant

ft4 RuA®

Employees Under 3 March 2004

Continuous ZTEME=A=A

Employment

Contract

(continued)

EEtAH

Ee (8 3March 2004
ZTEME=A=A
3 March 2004
“EEME=A=A
2 August 2004

ZTTMENAZA

2 August 2004
_EEmENAZE

2 August 2004
ZZSME/\AZR

1 December 2004
1 i

1 December 2004
“IEMETZA-R

1 December 2004
1 i

Subscription
price

per share
SREf
FL
(HKS)

(&)

278

278

278

312

38

38

38

Exercisable
period

fileH

5July 2007 to

2 March 2014
“ERtELARRE
“E-mE=AZH

note K&(H)
ot Hi3E(5)

28Uy 20740
1 August 2014
55tE
tAZtNRE
“E-BE/\A-R

note Ki£(6)
ot Hi55(6)

2 December 2004 to

30 November 2014
“ERRETOAZRE
“5-mEt-A=1R

30 October 2005 o
30 November 2014
“EERETAZTRE
ZE-BE-A=TR

30 October 2006 to
30 November 2014
“ERNETRZTRE

L
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Vesting
period

(from

the date

of grant)
figasAA
(BRHA
&)

3years

from the date
of employment
[EREE
i3

note ff5£(5)

note fif3k5)

3years

from date

of employment
[EREE
i3

note ffE£(6)

note ff3k6)

2 years from

20 October 2003
55518
TR

3 years from

20 October 2003
Z55-F4
ZTHRHIE

*Closing price
of the shares
immediately
before

the date

on which

the options
were exercised
RAREE
BREGE
BHE-%
PG
HKS)

(&)

MBI ()
(I =—ET_FHERENEE)
Number of Share Options
BREEA
Outstanding
Outstanding asat
asat 30 September
1 April 2008 Granted Exercised #Lapsed 2008
RZBENE during during duing  R=BENF
BA-B  theperod  theperiod  theperod  AA=TH
REOR  MIREE  REREGR  4RERKN RERE
333,333 - - - 333,333
140,000 - - - 140,000
302,000 - - - 302,000
183,333 - - (183,333) -
40,000 - - (40,000) -
98,000 - - (98,000) -
218,666 - - - 218,666
218,667 - - - 218,667
218,667 - - - 218,667



Supplementary Information

B

Share Options (continued) L))
() 2002 Share Option Scheme (continued) Iy =B _FERETEE)
Number of Share Options
RRESA
*Closing price
*Closing price
of the shares
immediately
before
Vesting the date
period on which Outstanding
(from  theoptions  Outstanding asat
Subscription the date  were exercised asat 30 September
price ofgrant)  RANEE 1 Apil 2008 Grated  Exercised #lLapsed 2008
per share Brercisable  TAIREN  BREGE R-ZINE during during duing  R=EINE
Name Date of grant SRERH period (BRER  REE-X BA-R  theperiod  theperod  thepeiod  AA=TH
:54 REAH ABE fied &it) PLGi TR RMERRE  RERERE  iMERKM TR
(HKS) HKS)
(#7) (%7)
Employees Under 1 December 2004 385 10ctober 200710 3years from - 06,066 - - - 66,666
Continvous ~~ —EEWET-A-B 30 November 2014 1 October 2004
Employment “55LETA-BE ZTINETA
Contract ZE-RET-AZTR -AEESE
(continued)
o 1 December 2004 385 note MM note H3EN) - 26,000 - - - 26,000
B2 (® 1 i
1 December 2004 385 notefiEM  note H3EN) - 25,000 - - - 25,000
“ZERETZA-R
22 December 2004 415 22 December 2007 to 3years - 183,333 - - - 183,333
ZI5mE 21 December 2014 from date of
+ZRZtZH TEELEL-ATTCEE  employment
—5-MEtzA=1-A [ERRS
g
22 December 2004 415 note EH®)  note &) - 32,000 - - - 32,000
ZI5ME
+ZAZtZA
25,113,214 - (2,310434) (766,599) 22,036,181

* The weighted average closing price (“AVG”) is shown where * MR E(TEEDERERET
appropriate.

# There is no share option cancelled during the period. # AT AR RS AR A A 8 o

spBpmpaRAs —2EA/ —2ehesmgs 40
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Share Options (continued)
(I 2002 Share Option Scheme (continued)

Notes:

U]

The exercise of the share options is subject to certain
performance targets that must be achieved by the Director.
The share options shall be exercised by the Director not later
than 25 May 2016.

On 30 October 2003, the Company granted share options
to employees who had completed a minimum of 5 years of
employment with the Company and its subsidiaries (“Group”)
as at 30 September 2003 to subscribe for shares at an
exercise price of HK$1.68 per share in order to reward them
for contributing to the long term success of the business of
the Group and to encourage and motivate them to continue
to contribute to the success of the business of the Group.

On 30 October 2003, the Company granted share options
to employees of the Company who are of managerial level
or above to subscribe for shares at an exercise price of
HK$1.68 per share in order to encourage and motivate them
to continue contributing to the success of the business of
the Group. The exercise of the share options is subject to
certain performance targets that must be achieved by the
employees.

The exercise of the share options is subject to certain
performance targets that must be achieved by the employee.
The share options shall be exercised by the employee not
later than 28 February 2014.

The exercise of the share options is subject to certain
performance targets that must be achieved by the employee.
The share options shall be exercised by the employee not
later than 2 March 2014.

The exercise of the share options is subject to certain
performance targets that must be achieved by the employee.
The share options shall be exercised by the employee not
later than 1 August 2014.
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Supplementary Information

B

Share Options (continued)

(I 2002 Share Option Scheme (continued)
Notes: (continued)

(7) The exercise of the share options is subject to certain
performance targets that must be achieved by the employee.
The share options shall be exercised by the employee not
later than 30 November 2014.

8) The exercise of the share options is subject to certain
performance targets that must be achieved by the employee.
The share options shall be exercised by the employee not
later than 21 December 2014.

Fair value of share options, measured at the grant date of the
options, are determined using the binominal lattice model that is
based on the underlying assumptions of one of the commonly
used employee share option pricing model. The fair values
calculated are inherently subjective and uncertain due to the
assumptions made and the limitations of the model used.
The value of an option varies with different variables of certain
subjective assumptions. Any change in variables so adopted may

materially affect the estimation of the fair value of an option.

Purchase, Sale or Redemption of Shares
During the six months ended 30 September 2008, neither the
Company nor any of its subsidiaries had purchased, sold or

redeemed any of the Company’s listed securities.

D)
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Directors’ and Chief Executives’ Interests and Short
PosmonsnwE%ENes Underlying Shares and Debentures

EENFERTHRAERKD -

As at 30 September 2008, the interests and short positions of
the director(s) (“Director(s)”) and chief executives in the shares,
underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (“SFO”)) which were notified to
the Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests or short positions
which they were taken or deemed to have under such provisions
of the SFO), or which were recorded in the register required to
be kept by the Company under Section 352 of the SFO, or which
were otherwise required to be notified to the Company and
the Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies (“Model Code”)

were set out below:
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Directors’ and Chief Executives’ Interests and Short
Positions in Shares, Underlying Shares and Debentures

EEZNERETRAERED - HEARG MMEFEEAE

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

Number of shares in the Company

KRAEZRHHE
Approximate
Personal Family Corporate Other Total percentage of
Name of Director Capacity interests interests interests interests interests  shareholding
Bxpg at BAER RIEER AERE Hs BER DEBREDL
Mr. KWOK, Siu Ming, Simon  Interests of a controlled - - 898,506,400 - 898,506,400 65.05%
BIRTE corporation (Note 1)
Pt EEE RS ()
Beneficial owner 20,364,000 - - - 20,364,000 1.47%
ERAAA
Mrs. KWOK LAW, Interests of a controlled - - 898,506,400 - 898,506,400 65.05%
Kwai Chun, Eleanor corporation (Note 1)
PEEY L Pt EER RS ()
Mrs. LEE LOOK, Interests of a controlled - - 148,000 - 148,000 0.01%
Ngan Kwan, Christina corporation
FMRERER T+ FrEsl AR R R
Beneficial owner 1,000,000 - - - 1,000,000 0.07%
ERHAA
Professor CHAN, Yuk Shee  Beneficial owner 1,150,000 - - - 1,150,000 0.08%
REBHE ERBEAA
Note 1: These shares are held as to 696,780,000 shares by MEE1 0 5% 5 B {5 E # 696,780,000 % H
Sunrise Height Incorporated and as to 201,726,400 shares Sunrise Height Incorporated # A& 1
by Green Ravine Limited. Both Sunrise Height Incorporated 201,726,400/% B Green Ravine Limited
and Green Ravine Limited are owned as to 50% each by FE BLRALERIBREZ LT
Mr. KWOK, Siu Ming, Simon and Mrs. KWOK LAW, Kwai % 5 A Sunrise Height Incorporated &
Chun, Eleanor. Green Ravine Limited 50%#&2 ©

Details of the interests of Directors and chief executive in BEERESTTBRAERBE_ZTN\FNLA
the derivatives interests in the Company for the six months =t+HIEANEABEEAEARRARITETA#ER
ended 30 September 2008 were disclosed under the ZEBE R EMER TE T AR — R
section headed “Share Options” under “Supplementary MREED D 1R EE -

Information” (“Share Options Section”).

SUEBERARAT —TEN/ —ETASESE D3I



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

EERESTTHRABRKRD  HEk) MEsm < #s

NN
IR 2

() Long position in the Shares, Underlying Shares (I HEEMEBEZERG -  HERORE
and Debentures of Associated Corporations (e
Mr. KWOK, Siu Ming, Simon and Mrs. KWOK LAW, Kwai FOBREERBREL LT HRIEES
Chun, Eleanor are each taken to be interested in all the BmEMWBBIRERRAR EREHER
issued non-voting deferred shares (“Deferred Shares”) of NE] - FHEERER AR RFFERE
Base Sun Investment Limited, Matford Trading Limited, BRAGZEHPEBITERZEELR
Sa Sa Cosmetic Company Limited and Sa Sa Investment H(DGRERD ) 2w - A FEA
Limited, all of which are wholly-owned subsidiaries of ARalzBWB AR o BEEL 2L IN
the Company. Mrs. KWOK LAW, Kwai Chun, Eleanor is WHRARBARRABIZEWBARIRRE
also taken to be interested in all the Deferred Shares of SERATEHE FITEERERITR
Vance Trading Limited, a wholly-owned subsidiary of the D2 - RERD 2 R IEEHT 0
Company. Details of interests in the Deferred Shares were T~
set out below:
Mr. KWOK, Siu Ming, Simon HLHEE
Number of Deferred Shares in the associated corporation
R EEZEERAEA
Percentage of
shareholding
to all the
Deferred
Shares of
associated
Name of corporation
associated Personal Family Corporate Other Total ey E)ae]
corporation Capacity interests interests interests interests interests ZITEEE
HEEEER & AL EGT DAL A L RGBADL
Base Sun Investment Interests of a controlled - - 2 - 2 100%
Limited corporation (Note 1)
BEREERAR sl EERER ()
Matford Trading Limited Beneficial owner (Note 2) 3 - - - 3 50%
FBEHERLA EnfAAMR)
Sa Sa Cosmetic Company ~ Beneficial owner 1 - - - 1 50%
Limited EnBAA
PHERBR AR
Sa SaInvestment Limited ~ Beneficial owner 1 - - - 1 50%

DHRERRAT]

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

SZRERTBABRKD - HERN kEF < ER
(I) Long position in the Shares, Underlying Shares
and Debentures of Associated Corporations

(continued)

Mrs. KWOK LAW, Kwai Chun, Eleanor

(I

BE
HZ

NN
IR 2

HEEERSG  MEARORE
59 €D

HEFZLZ L

Number of Deferred Shares in the associated corporation

R A8 EERBEE
Percentage of
shareholding
to all the
Deferred
Shares of
associated
Name of corporation
associated Personal Family Corporate Other Total B E
corporation Capacity interests interests interests interests interests ZFTEEL
HEEE AR af AR BT DREL At aRs  RO\AAH
Base Sun Investment Interest of a controlled - - 2 - 2 100%
Limited corporation (Note 1)
ERREERAA Rzt EE RS (D)
Matford Trading Limited Beneficial owner (Note 3) 3 - - - 3 50%
FREHERAT En%A (M)
Sa Sa Cosmetic Company ~ Beneficial owner 1 - - - 1 50%
Limited ERARA
BHERERAR
Sa Sa Investment Limited ~ Beneficial owner 1 - - - 1 50%
DHREBRAR ERBEAA
Vance Trading Limited Beneficial owner 1,600,000 - - - 1,600,000 100%
RREHERRA EREAA
Notes: Bff5E
1. Mr. KWOK, Siu Ming, Simon and Mrs. KWOK LAW, 1. BB S R EEY L5 BLink

Kwai Chun, Eleanor hold 2 Deferred Shares in Base Sun
Investment Limited through Link Capital Investment Limited
and Modern Capital Investment Limited. Link Capital
Investment Limited and Modern Capital Investment Limited
are companies owned as to 50% each by Mr. KWOK, Siu
Ming, Simon and Mrs. KWOK LAW, Kwai Chun, Eleanor.

Capital Investment Limited X Modern
Capital Investment Limited ¥ 4 5 B #&
BERDARIELER M - AL
4 R EBREEY 2+ &4 A Link Capital
Investment Limited &% Modern Capital
Investment Limited 50%#& %

SOBEREREEAR —BR/N\/ —ETRAFHHERE
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Directors’ and Chief Executives’ Interests and Short
Positions in Shares, Underlying Shares and Debentures

EERESTTRABRKRD - HEk) MEsm < #s

(I

an

Long position in the Shares, Underlying Shares
and Debentures of Associated Corporations

(continued)
Notes: (continued)

2. Mr. KWOK, Siu Ming, Simon holds 3 Deferred Shares in
Matford Trading Limited through Mr. YUNG, Leung Wai
who acts as a nominee shareholder.

3. Mrs. KWOK LAW, Kwai Chun, Eleanor holds 3 Deferred
Shares in Matford Trading Limited through Ms. KWOK, Lai
Yee, Mable who acts as a nominee shareholder.

4. Certain qualifying share was held by Mr. KWOK, Siu
Ming, Simon in trust for a wholly-owned subsidiary of the
Company.

Save as disclosed above, no Directors or chief executives
have 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) which would have to be notified to the
Company and the Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the SFO (including interests or short
positions which were taken or deemed to have under such
provisions), or which were recorded in the register required
to be kept by the Company under Section 352 of the SFO,
or which were otherwise required to be notified to the
Company and the Stock Exchange pursuant to the Model
Code.

Share Options
The interest of the Directors and chief executive in the
share options (being regarded as unlisted physically settled
equity derivatives) of the Company are detailed in the Share
Options Section.

Directors’ benefits from rights to acquire shares or
debentures

Save as disclosed under the Share Options Section,
at no time during the period was the Company, its
holding company or its subsidiaries or a subsidiary of the
Company’s holding company, a party to any arrangements
which enabled the Directors of the Company (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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Shareholders’ Interests and Short Positions in Shares

and Underlying Shares

\ N N/
R SRR 19 e AR RAAR 1D 2 B3
So far as is known to any director (“Director(s)”) or chief executive
of the Company, as at 30 September 2008, shareholders, other
than a Director or chief executive, who had interests and short
positions in the shares and underlying shares of the Company
which would have to be disclosed to the Company and the Stock
Exchange under the provisions of Divisions 2 and 3 of Part XV of
the SFO (including interests or short positions which were taken or
deemed to have under such provisions), or which were recorded

in the register of interests required to be kept by the Company
under Section 336 of the SFO were as follows:

Long Position of Substantial Shareholders in the
Shares of the Company

Name of company Capacity
NCIEE =27

Beneficial owner
EnEAA

Sunrise Height Incorporated

Beneficial owner
EnEEA

Green Ravine Limited

Note: Both Sunrise Height Incorporated and Green Ravine Limited are
owned as to 50% each by Mr. KWOK, Siu Ming, Simon and Mrs.
KWOK LAW, Kwai Chun, Eleanor.

Save as disclosed above, the Company has not been notified
by any person (other than the Directors or chief executives of
the Company) who had interests or short positions in the shares
or underlying shares of the Company which would have to be
disclosed to the Company and the Stock Exchange under the
provisions of Divisions 2 and 3 of Part XV of the SFO (including
interests or short positions which were taken or deemed to have
under such provisions), or which were recorded in the register of
interests required to be kept by the Company under Section 336
of the SFO.

No. of shares held

NN
=

RARBER(EEDIZSTHRAEHRA
RZZZNFENA=TH - BEREEF G
SEXVERSE 2 M F 30 AR /A R AN A B Bk 52 P ¢ BR
R RARRAR D 2 s SOA R (BIE R ERE
B ED 2 Z BT RR G BEA 2
PRR) MR AR BHZE 5 5P F336{%
ABFZELMANERIORR ZBRRIT

TERREELARARDZER

Approximate
percentage of
shareholding

FRE NLEFERBE D
696,780,000 (Note) 50.45%
(Bf=E)
201,726,400 (Note) 14.60%

(BIEE)

it - MAORAEE RAEED L+ K %A Sunrise
Height Incorporated & Green Ravine Limited
50 % A # o
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Forging Ahead to Good Corporate
Governance

Badn RIFEEETR

)] Composition of the Board and various Board ) EEEREEZESR VAN

Committees
LY
. \
i Audit Com=mittee - Executive Committee ‘
ERZEEY THRZEE®
1. Professor CHAN, Yuk Shee (Chairman) 1. Mr. KWOK, Siu Ming, Simon (Chairman)
,‘ GER e 6 A ES ) BORALE (F/E)
2.Dr. LEUNGwok Fai, Thomas ‘ 2. Mrs. KWOK LAW, Kwai Chun, Eleanor
ZEIEE L HBEED L

3. Ms. TAM, Wai Chu, Maria

‘ T wmnoE

4. Ms. Kl, Man Fung, Leonie
4 XX Bl/NE

3. Mr. LOOK, Guy
Pty SE L

A

Nomination Committee ‘
REEES

Compensation Committee

N FHESS
1. Dr. LEUNG, Kwok Fai, Thomas (Chairman) ‘ 1. Ms. TAM, Wai Chu, Maria (Chairman)
REEEL (ZF) EEBRME (Z/F)
‘ 2. Mrs. KWOK LAW, Kwai Chun, Eleanor 2. Mrs. KWOK LAW, Kwai Chun, Eleanor
BEEDLL BEED LKL

‘ 3. Dr. LEUNG, Kwok Fai, Thomas

3. Ms. TAM, Wai Chu, Maria

BB/ VA
‘ 4. Ms. Kl, Man Fung, Leonie

#R/NE
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The Company is committed to good corporate governance
principles and practices. The board (“Board”) of directors
(“Directors”) appreciates that corporate responsibility initiatives
can scale up their impact by linking to corporate governance
frameworks and recognizes that it is essential to safeguard the
interests of stockholders, customers and employees and uphold

accountability, transparency and responsibility of the Company.

The Company had complied with the code provisions (“Code
Provision(s)”) in the Code on Corporate Governance Practices (“CG
Code”) set out in Appendix 14 of the Rules Governing the Listing
of Securities of The Stock Exchange of Hong Kong Limited (“Listing
Rules”) throughout the six months ended 30 September 2008
except for deviation from the Code Provision A.2.1, particulars
of which were set out below. With a view to monitoring and
continuously improving its performance, the Company shall review
its corporate governance practices from time to time and always
aims to enhance its corporate governance practices to be in line

with local and international practices.
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Board

The Board currently comprises three executive Directors, namely
Mr. KWOK, Siu Ming, Simon, Mrs. KWOK LAW, Kwai Chun,
Eleanor and Mr. LOOK, Guy, and five NEDs in which four of them
are INEDs, representing more than one-third of the Board. The
INEDs are Professor CHAN, Yuk Shee, Dr. LEUNG, Kwok Fai,
Thomas, Ms. TAM Wai Chu, Maria and Ms. Kl, Man Fung, Leonie
who offer diversified expertise and serve to advise the Board and
management on strategic development and provide checks and
balances for safeguarding the interest of the shareholders and the
Group as a whole.

The business and affairs of the Company and its subsidiaries
(“Group”) shall be under the direction of and vest with the Board
pursuant to the articles of association of the Company. The
Board is elected by the shareholders and is the ultimate decision
making body of the Group except for those matters reserved for
shareholders. The Board accepts that it is ultimately accountable
and responsible for the performance and affairs of the Group.
However, while the Board retains oversight responsibility, certain
of that authority is necessarily delegated by the Board to the
management in order to enable the management to develop and
implement the Company’s strategic plans and annual operating
plans, and to conduct the Company’s day-to-day activities. The
Board diligently monitors the management’s performance in that
regard but responsibility for conducting the Company’s day-to-
day operations rests with the management.

The Board appointed four Board committees, namely executive
committee, audit committee, compensation committee and
nomination committee to oversee particular aspects of the
Group’s affairs. The Company shall review the said delegation
arrangements on a periodic basis to ensure that they remain
appropriate to its needs. The Board and the Board committees
work under well-established corporate governance practices
and its terms of reference which reinforces the responsibilities of
Directors in accordance with the requirements of the Listing Rules
and other relevant statutory and regulatory requirements.
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irectors’ attendance at the Board and Board committee BHE_ZZ)\FAA=1THILNEAHE &

meetings of the Company during the six months ended 30 ERRARRESERESTZES TR ILH

September 2008 are set out in the following table (“Meeting BN TR gHEEELE])
Attendance”):
Meeting Attendance BRHERTE
Executive Audit Nomination Compensation
Board committee committee committee committee
Name of Directors meeting meeting meeting meeting meeting
= TREEE EREEE REZEE FMzEe
BEEnE =E ] 83 = - f
Executive Directors
HITES
Mr. KWOK, Siu Ming, Simon 2 5 2 (Note 1) 1 (Note 2) n/a
BLAEE iza)) =) TiEA
Mrs. KWOK LAW, Kwai Chun, Eleanor 2 4 1 (Note 1) 1 -
PEED LT (Hzt1)
Mr. LOOK, Guy 2 5 2 (Note 1) n/a n/a
BERESEAE iza)) TiER TiEA
NED
FHTES
Mrs. LEE LOOK, Ngan Kwan, Christina 1 n/a n/a n/a n/a
FREfER L+ i T A i
INEDs
BIYFHTES
Professor CHAN, Yuk Shee 2 n/a 2 n/a n/a
FR E AR i A TiEMA
Dr. LEUNG, Kwok Fai, Thomas 1 n/a 0 0 -
REEE LT TiEA
Ms. TAM, Wai Chu, Maria 2 n/a 2 1 -
EETNE TiEA
Ms. Kl, Man Fung, Leonie 2 n/a 2 n/a -
2 Bl/ME A TiER
Total meetings held 2 5 2 1 -
EREY
Notes : Bt EE
1) Mr. KWOK, Siu Ming, Simon, Mrs. KWOK LAW, Kwai Chun, Eleanor () SRR A ZPEEEED L ERERE R A LA
and Mr. LOOK, Guy attended the audit committee meeting(s) as EADLEBREEGRE
invitees.
@ Mr. KWOK, Siu Ming, Simon attended the nomination committee ©) FOREEUZBEEEFSERREEESS
meeting as invitee. A
BHERERARAT —BB/N/ Z2RAEFHBRE
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Executive Committee

Being part of the management team, the executive committee
had meetings on a regular basis. The members of the executive
committee are Mr. KWOK, Siu Ming, Simon, who presides as the
chairman, Mrs. KWOK LAW, Kwai Chun, Eleanor and Mr. LOOK,
Guy.

Audit Committee

The Company established an audit committee with written terms
of reference on 13 October 1999. The current audit committee
members are Professor CHAN, Yuk Shee who presides as
chairman, Dr. LEUNG, Kwok Fai, Thomas, Ms. TAM, Wai Chu,
Maria and Ms. KI, Man Fung, Leonie, all of whom are INEDs
and at least one of whom possess the appropriate professional
qualifications or accounting or related financial management

expertise as required under Rule 3.10(2) of the Listing Rules.

The audit committee is responsible for, inter alia, reviewing
and monitoring the relationship between the Company and its
auditors, reviewing the financial information of the Company and
overseeing the Company’s financial controls, internal control and
risk management systems. The audit committee members shall
meet with external auditors and internal control consultants and
discuss the general scope of the audit works and review the audit
reports and the interim and annual accounts of the Group. During
the period, the audit committee met privately with the external
auditors, without the presence of the executive Directors of the
Company, to discuss matters or issues arising from the audit and

any other matters the external auditors may wish to raise.
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Compensation Committee

A compensation committee had been formed in December 1999
and was then formally established in March 2000. There are four
compensation committee members currently, namely Dr. LEUNG,
Kwok Fai, Thomas, who presides as the chairman, Mrs. KWOK
LAW, Kwai Chun, Eleanor, Ms. TAM Wai Chu, Maria and Ms. KI,
Man Fung, Leonie and the majority of whom are INEDs.

The role and authorities of the compensation committee, including
those set out in B.1.3 of the Code Provision in the CG Code,
were clearly set out in its terms of reference which are available at
the Company’s website and on request. Pursuant to its terms of
reference, the compensation committee should be provided with
sufficient resources to discharge its duties, including obtaining
independent professional advice in appropriate circumstances as
and when deem necessary and fit pursuant to the independent
advice guideline adopted by the Company from time to time.

Nomination Committee

The Board had established a nomination committee on 31 March
2005, whose members are Ms. TAM, Wai Chu, Maria, being the
chairman, Mrs. KWOK LAW, Kwai Chun, Eleanor and Dr. LEUNG,
Kwok Fai, Thomas. The terms of reference of the nomination
committee adopted on 31 March 2005, which is made available
on the website of the Group, has set out details of its role and
functions, nomination procedures and the process and criteria
adopted for selection and recommendation of candidates for
directorship of the Company, summary of which is set out below.

The nomination committee is responsible for, inter alia:—

(i) determining the policy for the nomination of Directors;

(i) reviewing the structure, size and composition (including the
skills, knowledge and expertise) of the Board on a regular

basis and making recommendations to the Board regarding
any proposed changes;
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(i) identifying individuals suitably qualified to become Board
members and select or make recommendations to the
Board on the selection of, individuals nominated for

directorship;
(iv)  assessing the independence of INEDs; and

(v) making recommendations to the Board on the relevant
matters relating to the appointment or re-appointment of

Directors.

At the meeting held on 23 June 2008, the nomination committee
reviewed and considered the re-appointments of Professor
CHAN, Yuk Shee and Dr. LEUNG, Kwok Fai, Thomas who,
by their re-appointments on 1 November 2008 and 1 January
2009 respectively served or shall serve the Company for more
than nine years as INEDs and members of the respective Board
committees. They were recommended, and subsequently
approved by the Board, to be re-appointed as INEDs and
members of the respective Board committees for a further term of

3 years.

Management Meetings

Executive committee and the management team meet together
regularly to review, discuss and make decisions on financial and
operational matters. During the period, five management meetings
were held and chaired by the chairman and CEO of the Company
or delegate in his absence, which enhanced and strengthened

departmental communications and co-operation within the Group.

(I) CG Code in Appendix 14
The Code Provision A.2.1 of the CG Code stipulated that
the roles of chairman and CEO should be separate and
should not be performed by the same individual. The
division of responsibilities between the chairman and CEO

should be clearly established and set out in writing.
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Mr. KWOK, Siu Ming, Simon has been both the chairman
and CEO of the Company whose responsibilities were
clearly set out in writing and approved by the Board
effective on 1 April 2005. Given the Group’s current stage
of development, the Board considers that vesting the roles
of chairman and CEO in the same person facilitates the
execution of the Group’s business strategies and maximizes
effectiveness of its operation. The Board shall nevertheless
review the structure from time to time and it will consider
the appropriate move to take should suitable circumstance

arise.

Model Code for Securities Transactions by
Directors of Listed Issuers (“Model Code”) in
Appendix 10

The Company adopted a code of conduct regarding
directors’ securities transactions on terms no less exacting
than the required standard set out in the Model Code
(“Company’s Code”). Having made specific enquiry of all
Directors, all Directors confirmed that they had complied
with the required standard set out in the Model Code and

the Company’s Code throughout the period.

Internal Control

Recognising that a well-designed system of internal
control is crucial to safeguard the assets of the Group
and to ensure the reliability of financial reporting as well
as compliance with laws and regulations, the Group is
committed to set up and maintain a sound and effective
internal control system which is devised to provide
reasonable, but not absolute, assurance against material
misstatement or loss and to manage rather than eliminate
risks of failure in operational systems and achievement of
the Group’s objectives. The Board also acknowledges that
it has overall responsibility for the Group’s internal control,
financial control and risk management system and shall

monitor its effectiveness from time to time.
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Internal audit function

The Group has maintained an internal audit function that is
responsible for assisting the Board in maintaining effective
internal controls by evaluating their effectiveness and
efficiency and by promoting continuous improvement. The
internal audit function of the Group, which is independent
of the management of the Company, reports directly to the
audit committee quarterly and has access to the chairman

of the audit committee, if appropriate, during the period.

The Group has outsourced certain internal audit activities
to an independent risk consulting firm which is not the
auditor of any members of the Group (“Internal Control
Consultants”) in 2007. The Internal Control Consultants
performed reviews of the Group’s internal controls based
on a risk-based annual audit plan approved by the audit

committee.

The annual audit plan was arrived at using a risk-based
approach to determine the priorities of the internal audit
activities. The audit committee has the final authority to
review and approve the annual audit plan and all major
changes to the plan. In addition, special reviews may
also be performed on areas of concern identified by

management or the audit committee from time to time.

During the six months ended 30 September 2008, the
Internal Control Consultants have performed internal control
reviews on major aspects of the Group’s operations in
Hong Kong, Taiwan and the Mainland China. Post audit
reviews were performed to ensure the action plans were
executed as designed. Key findings of each review were

reported to and reviewed by the audit committee quarterly.
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Investor Relations

The Group is committed to fostering productive and long-
term relationships with shareholders and investors through
open and prompt communication. Various channels have
been established to facilitate transparency. Key information
on the Group, which is continuously updated (including a
separate Corporate Governance section), results reports
and web casts of results presentations are available on our
corporate web site (www.sasa.com/corporate). In addition
to the annual general meeting in which shareholders can
put questions to Directors about the Group’s performance,
press and analysts’ conferences are held at least
twice a year subsequent to the interim and final results
announcements. At these conferences, our management
team explains the Group’s business performance and
future direction. The Group also seeks opportunities to
communicate its strategies to investors and the public
through active participation at investors’ conferences,
regular meetings with fund managers and potential
investors, as well as through press interviews and timely
press releases. Other than individual meetings with analysts,
institutional investors and fund managers, the Group also
participated in various road shows and conferences during

the period. These are summarised as follows:
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Organiser
S 7

DBS Vickers Securities

SRMAERS

JP Morgan

FEAR KB

Daiwa Securities SMBC

AHMFEHSMBC
Lehman Brothers
EERF

Lehman Brothers
BENH

Lehman Brothers

Location
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Boston & Chicago
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New York

A

Tokyo

R
Singapore
# o0
Hong Kong
HE

New York &

Date Event

=P EE

September 2008 Road show

“TENFNA A HEST

September 2008 Asia Pacific & Emerging
Markets Equity Conference

“TENFNA REMFETISRE &S

July 2008 Daiwa HKEx Investment Seminar

—EENFLA AMBHFHKEAIRE &5

June 2008 Road show

—TTN\FRA KN

June 2008 Road show

“TENEFERA A HEST

May 2008 Road show

“TT)N\FHA A HEST

April 2008 Greater China Consumer
Access Day

“TEN\FNA B/ REHBCEENH

By Order of the Board
Kwok Siu Ming, Simon
Chairman and CEO

Hong Kong, 27 November 2008
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Sa Sa International Holdings Limited

SHEREZERARDF

14th Floor, Block B, MP Industrial Centre
18 Ka Yip Street, Chai Wan, Hong Kong
BR8P OBE141E

Tel EiE ¢ (852) 2889 2331
Fax {£H : (852) 2898 9717
Website #3#F : www.sasa.com

Shares of Sa Sa International Holdings Limited are traded on
The Stock Exchange of Hong Kong Limited (Stock Code: 178)
SHBERERERARAROGNEBHERZMERQAEE (RHNRE  178)
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