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MANAGEMENT’S DISCUSSION AND ANALYSIS

FINANCIAL REVIEW
Operating Results

The Group is engaged in the design, development and
retailing of ladies’ and men’s footwear, handbags and
fashionable accessories in Mainland China. The major
proprietary brands of the Group include le saunda, le
saunda MEN, LINEA ROSA and PITTI DONNA, which
aim to appeal to diversified target customer groups with
their distinctive product lines. During the period, the
Group operated the brand, charm & easy, and established
diverse cosmetic shops in Hong Kong.

In the first half of fiscal year 2023/24, total revenue
of the Group decreased by 2.5% year-on-year to
RMB205,800,000 (2022/23: RMB211,100,000).
Consolidated gross profit decreased by 1.5% year-on-year
to RMB134,900,000 (2022/23: RMB137,000,000). The
Group recorded an overall gross profit margin of 65.5%,
representing an increase of 0.6 percentage point as
compared to the corresponding period in last year. During
the period, consolidated loss attributable to owners of the
Company was RMB13,900,000 (2022/23: consolidated
loss of RMB23,400,000).

" B i S o3 e

Bt %% Bl 8

REEE

AEBEPBE RERERGT AEU
RHEESREERE FREMEMETE
meETEZBEZ mME EHEle saunda -
le saunda MEN -~ LINEA ROSA X PITTI
DONNA - UARAEMNHER BE EME
WEEEFPH -RERN AEEEEAEL
& charm & easymh W8 & F &% % 7T & A E T
E o

—E-=Z /MU REE EEF R
SEBERBUBERLTH®R2NE ARK
205,800,000 (=T == /= =ZF : AR
#211,100,0007T) ° 45 & E F| B R L T &%
1.5% % A R#134,900,000tc(ZZE ==/
— =% : AR#137,000,0007T) ° A £ B &
BEANEXREFRBLEACEAEL EHZE
65.5% ° BAN - AR R ERFH ARILER
A E 1B A A RKA13,900,000 (T ==/
Z=F A5 18 AR ®23,400,0007T) °

1H 2023/24 1H 2022/23 Change
—E-=/-m —E-—-/=-=
RMB (million) AR (BB T) iap 5:3 F¥F 28
Revenue W &= 205.8 211.1 (2.5%)
Gross profit EH 134.9 137.0 (1.5%)
Gross profit margin EH&X 65.5% 64.9% 0.6 percentage
point
06MEE D
Consolidated loss attributable to BaRAEAEGLREER (13.9) (23.4)
owners
Basic loss per share (RMB cents) BREAEB(ARED) (1.96) (3.31)
Interim dividend (HK cents) FERRR B OB L) - -
Interim special dividend (HK cents) #2555 A& & (B 1l) 5.0 —
Dividend pay-out ratio K BE N/A N/A
rEH TEA
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MANAGEMENT’S DISCUSSION AND ANALYSIS
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FINANCIAL REVIEW (CONTINUED)
Profitability Analysis

In view of the diminishing threat of COVID-19 to the
public’s health, the Chinese government lifted a series
of preventive and control measures in the beginning
of 20283, but the local consumer sentiment did not
improve significantly as expected. Hence, the total
revenue of the Group decreased by 2.5% year-on-year
to RMB205,800,000 (2022/23: RMB211,100,000).
Consolidated gross profit decreased by 1.5% to
RMB134,900,000 (2022/23: RMB137,000,000). Gross
profit margin increased by 0.6 percentage point to 65.5%
as compared to the corresponding period in last year.

During the period, selling and distribution expenses
decreased by 6.7% year-on-year to RMB108,100,000
(2022/23: RMB115,800,000). The ratio of selling and
distribution expenses to total revenue decreased by
2.4 percentage points to 52.5% (2022/23: 54.9%). The
decrease of such ratio was mainly attributable to the
optimisation of the Group’s regional sales network in
the past, which in turn reduced its relevant fixed selling
expenses.

General and administrative expenses decreased by 0.9%
to RMB41,500,000 as compared to the corresponding
period in last year (2022/23: RMB41,900,000). As many
of the expenses of the back office were fixed cost and
the Group’s revenue slightly decreased during the period,
the ratio of general and administrative expenses to total
revenue of the Group increased by 0.3 percentage point
to0 20.2% (2022/23: 19.9%).

Other income decreased by 78.4% vyear-on-year to
RMB800,000 as compared to the corresponding period in
last year (2022/23: RMB3,600,000). This was attributable
to a decrease of government incentives as compared
to the corresponding period in last year. Other losses
mainly comprised of exchange gains or losses. During the
period under review, while Renminbi further depreciated,
the magnitude was lower than that of the corresponding
period in last year. As a result, the Group recorded
an exchange loss of RMB2,200,000 (2022/23: loss of
RMB8,100,000).

le saunda holdings Itd. Z&E HT FHER AR A7)

Bt 7% B B8 (48)
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B JE T 1R T T R R B Y Bk B R AR
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IBHA KRB B Ft o iy - NEE 2 21
# [ BT #k2.5% &= A K #205,800,0007T
(Z= = = /= =Z%F: A R#211,100,000
L) EAEFERLETH®ILRE AR
134,900,000 (ZE == /Z=F A K
#137,000,0007T) © E A K &8 £ F [F Hi 15
hno.6ME & 5 B £65.5% °

RER - HEERSHEFAXRELLRL6.7%
Z A R#108,100,000c (=2 == /= =
& A R #115,800,0007T) ° S & o
SRR anbERI24EELHE
525% (ZZE == /= =% :54.9%) ° k1§
HETHRFTEHRAEEBEBEMEL
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BEHERAX -

—BETHAIREFRBRKL09%E
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A K #41,900,0007T) ° B 7 1% &) 36 FI 5
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BEYBTHR IARNEEZERE KK
THAZHREEMMEL EAETS
85%5002% (ZE == /= =4 :19.9%) o

H R AREZFRBARD784%FE AR
#800,000L(ZT ==/ Z=F: AR
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MANAGEMENT’S DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (CONTINUED)
Profitability Analysis (Continued)

Overall, during the first half of financial year 2023/24, the
consolidated loss attributable to owners of the Company
was RMB13,900,000 (2022/23: consolidated loss of
RMB23,400,000). Basic loss per share was RMB1.96
cents (2022/283: loss of RMB3.31 cents). In return for
shareholders’ longstanding support, the Board has
resolved to declare the payment of an interim special
dividend of HK5.0 cents per ordinary share (2022/23: Nil).

Income Tax Expense

During the period under review, income tax expense
amounted to approximately RMB1,600,000 (2022/23:
RMB1,100,000), representing an increase of 45.6%
year-on-year. Such expense was mainly attributable to
deferred tax expenses made for the reversal of expenses
provision. Effective from 2012, all business entities of
the Group in China have been subject to an income tax
rate of 25%, while the profit tax rate for the operations in
Hong Kong remains at 16.5%. Pursuant to the Enterprise
Income Tax Law of China, a withholding income tax of
5-10% shall be levied on the dividends remitted by a
Chinese subsidiary to its foreign parent company starting
from 1 January 2008. Excluding the effects of the items
not subject to taxation, the effective income tax rate of
the Group was 21.8% (2022/23: 28.8%).

Inventory Management

As at 31 August 2023, the Group’s inventory balance
was RMB192,300,000, representing an increase of
approximately 0.2% as compared to the inventory balance
of RMB191,900,000 of the corresponding date of last
year.

A breakdown of inventory balance was as follows:

" B i S o3 e

B 7% [0 B (48)

B AR R 2 47 (4')

RIEmMs  —E-_= /NP REE ¥
F ARAEEHEAERLGEEEEARA
F 13,900,000t (Z = = /= =F 1 4
A E B A R #23,400,0007T) ° & % & A
EERARKIBHD(ZE-_Z /—=F:&

EAE%%%S 319) - BEIBRER A X
%%A RETIRPHERIREER YT
Hx5.o,%é§ W=/ —=F &)

Fr8 %X W

REBHA FIERAIHOBARE
1,600,000 (Z T == /Z=F : AR%
1,100,0007T) * [A tt 3% IN45.6% * A X *
ﬁmﬁﬁﬁﬁﬁ*ﬂmﬁwﬁﬂjmﬁkﬁﬁ i
EHRX HAZZE——F8 AEBEMER
EPI%«%RJ%%“&E”25%WR IR TS
o BAEBOMEH N R FE16.5%
KFE - RBEFBECEMSHRE A=
%?%E)\fﬁfﬂfat SNl RN N BT
INEF R R AT AR B 7R 8 22 5-10% Y 78 410
FRie® - IKRBAEARBIEE  A5SENE
BARIEMEANSN (ZE-— /— =4
28.8%) °

ﬁofbp‘:‘
RN ZE-_=FNA=+—"8B XKEEN*F
B & e A A R %192,300,0007T © B EF
A H A& A R #191,900,0007T & N470.2% °

FEEHRPANT

As at As at
31 August 31 August Changes Changes
2023 2022 in value in %
R-ZB-=%F RZT-_% 2 o
RMB (million) AR® (BB NA=t+—-H NA=+-—-H &8 Bt
Finished goods 2K m 192.3 191.9 0.4 0.2%
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MANAGEMENT’S DISCUSSION AND ANALYSIS

" B ) s M o3

FINANCIAL REVIEW (CONTINUED)
Inventory Management (Continued)

To avoid excess inventory, the Group has been actively
controlling its inventory level. Notwithstanding the impact
of the pandemic is diminishing, the Group still adopts a
prudent procurement strategy for finished goods, and
timely purchases new products. Due to a significant
decrease on the procurement of the current season
finished goods during the period under review, as at 31
August 2023, the proportion of the inventory of footwear
of the Group aged less than one year decreased by
15 percentage points to 55% (31 August 2022: 70%).
Although the Group maintained a similar level and amount
of inventory as at the end of the period as compared to
that of the last year, in light of the sluggish retail market
in Mainland China, the revenue of the Group continuously
decreased over the year, inventory turnover of finished
goods has therefore increased by 109 days to 498 days
(31 August 2022: 389 days).

le saunda holdings Itd. Z&E HT FHER AR A7)

Bt 7% B B8 (48)
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MANAGEMENT’S DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (CONTINUED)
Liquidity and Financial Resources

The Group’s financial position remained very strong
and healthy. As at 31 August 2023, the Group’s cash
and bank balances amounted to RMB399,800,000 (28
February 2023: RMB371,600,000). While the retail market
has not fully recovered, the Group still maintains sufficient
cash. Quick ratio was 3.7 times (28 February 2023: 3.9
times). When necessary, the Group would finance its
operations and to fulfil its working capital requirements by
banking facilities provided by its principal bankers in Hong
Kong, including but not limited to revolving loans and
trade finance, which are primarily on a floating interest
rate basis. During the period, the Group did not borrow
any bank loans. As at the end of the financial period,
the Group had no outstanding bank loan (28 February
2023: Nil). Forward contracts will be used, if necessary,
to hedge related debts and bank borrowings arising from
overseas purchases. The Group did not enter into any
forward contracts to hedge its foreign exchange risks
during the period.

During the period ended 31 August 2023, the Group’s
cash and bank balances were held in Hong Kong dollar,
United States dollar and Renminbi, respectively, and all
deposits maturing within one year were placed in several
leading banks.

With the Group’s steady cash inflow from its operations,
coupled with its existing cash and banking facilities, it has
adequate financial resources to fund its future needs in
development.

B ] s M o3
Bt 75 0] R (4R
RBEESRPBER

AEBMBERAETRRE R =
FNA=T—H8 AEERERRITHER
A A R#399,800,000c(ZE - =F = A
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MANAGEMENT’S DISCUSSION AND ANALYSIS

BUSINESS REVIEW
Overview

As of the first half of 2023, China’s Gross Domestic
Product increased by 5.5% year-on-year, which exceeded
the 5% growth target pre-determined in the “Report
on the Work of the Government” of China, which was
also 3 percent points higher than that of the previous
year. However, interest rates in other countries remained
high and the uncertain macro-economy environment
indirectly exerted pressure on the economy in China.
Meanwhile, material concerns and risks are noted in
the overall China’s economy including commercial debt
issues, decreased industrial and commercial activities
in major cities such as Beijing, Shanghai, Guangzhou
and Shenzhen, real estate debt issues and rising
unemployment rate among the young people. These
concerns had direct impact on the recovery progress
of the China’s economy and weakened consumer
sentiments.

Despite national policies have been introduced in China
continuously, such policies focused on stabilizing the
financial and property markets and no tailor made policy
on the retail market was introduced. During the period
under review, the Group’s total retail revenue decreased
by 2.5% to RMB205,800,000 (2022/23: RMB211,100,000)
as compared to that of last year, while same store sales
increased by 13.5% (2022/23: decreased by 26.5%).
However, in order to promote domestic needs and
strengthen consumer sentiments, the China central
government plans to gradually increase the stimulus of
the economic policy, the retail market is expected to grow
significantly in the third and fourth quarter of 2023. The
Group has been actively responding to the challenges
and enforcing flexible operational policy, it is believed that
the Group would be able to seize the opportunity and to
enhance its business performance.

Retail Network

Mainland China is the key market of the Group’s retail
business. As at the end of the period under review, the
Group had a total of 297 physical stores in Mainland
China and Hong Kong, representing a net reduction of 84
stores compared to the corresponding date of last year.
The number of self-owned stores dropped by 74, while
the number of franchised stores decreased by 10 during
the period under review.
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MANAGEMENT’S DISCUSSION AND ANALYSIS
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BUSINESS REVIEW (CONTINUED)
Retail Network (Continued)

As at 31 August 2023, there were an aggregate of 215
stores under the core brands le saunda and le saunda
MEN, representing a net decrease of 73 stores as
compared to the end of last corresponding period. The
high-end fashion brand, LINEA ROSA, also saw a net
reduction of 6 stores, bringing the total number of stores
to 26, as compared to the end of last corresponding
period. The Hong Kong brand, charm & easy, saw a net
reduction of 1 store, bringing the total number of stores to
1, as compared to the end of last corresponding period.

XKERE(E)

ZERE>MH(E)
RZZEZ_=FENA=+—H &L @mEle
saunda M le saunda MEN#2 12155 5 48 -
WEFHRFRDIBRIEH 2mEH @
FELINEA ROSAJESEE M A F R F
WAPBR E26FK : B B charm & easy
BEMRIEH BREFBHRFRPDIRIE
5 o

As at 31 August 2023, the breakdown of the Group’s retail RZ-ZZTE-_=FNA=+—H KXEEHEK
network was as follows: TEEREIMHWOT:
Self-owned Franchise Total
(Year-on-year (Year-on-year (Year-on-year
change) change) change)

Number of Outlets REE DN BE B @t
by Region [EHEE (BEFRH) (BEFRH) (BEERY)
Mainland China A Bl K pE 270 (-73) 26 (-10) 296 (-83)
o Northern, Northeastern & o 4t & « B 4t & Fa 4t

Northwestern Regions 69 (-23) 25 (-8) 94 (-31)
* Eastern Region o B EB 89 (-21) - (1) 89 (-22)
o Central and Southwestern ® A28 N FA

Regions 55 (-11) 1 (-1) 56 (-12)
* Southern Region o = B 57 (-18) - - 57 (-18)
Hong Kong and Macau & & & & 9 1 (1) - - 1 (1)
Total Y 271 (-74) 26 (-10) 297 (-84)
Mainland China BBl K BE
Retail Business = E:‘%‘ &
In the first half of 2023, total retail sales of consumer MR_ZZT =% FF ‘\%J EmTE
goods increased by 8.2% year-on-year. Total domestic  #& %8 [ tb 3% 108.2% ~ A ‘:P CTEZ=FMW

retail sales of consumer goods in April 2023 rapidly
increased year-on-year by 18.4%. However, just two
months later, the year-on-year growth rate for June 2023
was only 3.1%. Such volatile retail sales figures indicating
that the domestic economy is not poised for steady
growth in the near future, and consumer sentiment has
not also sustained its upward trend. The slowdown in
public consumption power in the past six months has
undoubtedly had a significant impact on the sales of
footwear stores. In addition, the growth rate of garments,
footwear, hats and knitwear in July 2023 was only 2.3%,
which was also lower than that of the overall retail sales
of goods, reflecting the fact that the retail market in the
future is more uncertain than ever before.

le saunda holdings Itd. Z&E HT FHER AR A7)
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MANAGEMENT’S DISCUSSION AND ANALYSIS

BUSINESS REVIEW (CONTINUED)
Mainland China (Continued)
Retail Business (Continued)

During the period under review, as the domestic retalil
industry remained sluggish and has not fully recovered,
the Group’s sales in Mainland China dropped by
4.7% year-on-year to RMB200,500,000 (2022/23:
RMB210,400,000). On the contrary, same-store sales
increased by 12.1% (2022/23: decreased by 26.5%). The
turnaround in same-store sales reflects the achievement
of the Group’s past efforts to optimise its retail network
and to improve its single-store sales performance and
profitability. The Group has implemented a decentralised
strategy for key specialty stores, department stores and
outlet malls to improve sales ranking and enhance market
position. In addition to closely monitoring market changes,
capturing footwear trends and meeting customers’
footwear needs, the Group also constantly promotes the
Le Saunda brand through different channels to enhance
revenue.

E-Commerce Business

Due to the influence of the pandemic in the past,
the public was accustomed to online shopping.
Notwithstanding the impact of the pandemic has gradually
subsided, online consumption is still on the rise. As of
August this year, online retail sales of physical goods
increased by 12.1% year-on-year, with online retail sales
accounting for 26.4% of the total retail sales of consumer
goods. Among online retail sales of physical goods, sales
of wearable goods increased by 10.9%. Nonetheless, due
to the robust development of e-commerce, competition in
the online market is fierce as various apparel and footwear
retailers have launched intensive promotional campaigns
on traditional large-scale e-commerce platforms and
social media platforms to attract consumers, and at the
same time, customers can easily obtain a wide range of
footwear choices online, thus the loyalty of customers
to a single brand has become much lower, which
imperceptibly increased the cost and difficulty of acquiring
new online customers for the Group. Consumption in
the post pandemic era becomes more rational, with
consumers mainly engaging in prudent, reasonable and
rational consumption, and the proportion of customers
seeking low-priced consumption has increased. During
the period under review, the Group’s e-commerce
revenue decreased by 12.1% year-on-year. Nevertheless,
e-commerce business remains a key development area for
the Group. The Group will continue to implement different
programs to enhance market competitiveness and restore
the upward sales trend of its e-commerce business.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

" B ) S o3

BUSINESS REVIEW (CONTINUED)
Mainland China (Continued)
E-Commerce Business (Continued)

The Group has attached great importance to the
allocation of resources onto traditional large-scale
e-commerce platforms and social media platforms to
improve engagement with its customers and attract the
attention of its existing target customers and potential
consumers. During the period under review, the Group
invited well-known artists and celebrities for collaboration
and promotion of its products by product placement
filming, introducing the features and philosophy of design
of its products and publishing on various e-commerce
platforms and social media platforms for promotion so as
to increase exposure of its brand and establish a closer
relationship with customers as well as to enhance the
awareness and values of its brand.

In respect of operations of e-commerce, the Group has
been strengthening the online and offline integration in
order to promote new products to VIP customers more
efficiently as well as to offer a more convenient and faster
online shopping experience to customers. Moreover,
in order to manifest our popularity and influence of the
e-commerce sector, a major subsidiary of the Group
has been re-elected as the executive director unit of The
Guangdong Electronic Commerce Association since May
2023. During its term of office as the executive director
unit, such subsidiary, on behalf of the Group, actively
performed its obligations and devoted its resources
and time for the affairs of the association. In light of its
outstanding performance, such subsidiary was accredited
as an “Outstanding Member Enterprise” by the association
in August 2023 and awarded an honour certificate.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

BUSINESS REVIEW (CONTINUED)
Hong Kong

Hong Kong’s economy has shown a gradual recovery in
the second quarter of 2023 with its actual Gross Domestic
Product increased 1.5% year-on-year as compared to the
increase of 2.9% last quarter, demonstrating a slowdown
in the recovery. By comparing quarter-to-quarter after
seasonal adjustments, the actual Gross Domestic Product
of Hong Kong dropped by 1.3%, which indicates that
the situation being even worse. Since Hong Kong’s
interest rates have increased following the U.S. interest
rate hike, there was a decline in domestic consumption
sentiment which reflects the economic activities in Hong
Kong were still weak in the short term. Nevertheless,
the Group adheres to its decisive operation plan to
sustain its competitiveness. Since the resumption of
cross-border travel in early 2023, tourists from Mainland
China visiting Hong Kong are mainly for sightseeing
which reflects the consumption pattern of free individual
travelling has changed. In addition, there was only a
slight increase in the number of overseas tourists visiting
Hong Kong while the locals tended to travel Mainland
China and overseas. As a result, an improvement in the
business environment of the local retail market turned
out to be not as substantial as expected. Though there
was a significant boost in sales of the Group’s cosmetic
business during the period under review, the sales target
has yet to be reached. In view of the above, the Group
closed a physical cosmetic store during the period under
review while the other one continued to offer cosmetic
and skin-care products to customers.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

OUTLOOK AND LONG-TERM STRATEGIES OF THE
GROUP

Not only are there still full of uncertainties in the global
economy, but the current economy of Mainland China has
yet to show significant and enduring good momentum
in its recovery. The market wishes that the State Council
of China would further implement favourable economic
policies with in-depth and detailed arrangements in order
to boost investment activities, expand domestic demand,
stabilize the debt market and create more job vacancies,
etc., so that citizens have confidence in the economic
prospects, thereby increasing their consumption
sentiment. The Group believes that the domestic economy
could overcome the current challenges. Leveraging on
the Group’s role as a pure brand retailer, as well as its
commitment to develop cost-effective and high-quality
products for customers and meet the requirements of
different customers for various products, it will design and
launch more product series for outdoor sports and leisure
footwear so as to introduce new elements and brand
strengths to the le saunda Y series. Meanwhile, the Group
will invest additional resources in platform promotion by
opening Tmall LSY brand flagship store, Xiaohongshu LS
flagship store and Douyin women’s shoe flagship store
to differentiate the customer base of each platform store
and to drive newly emerged consumer groups for brands,
as well as to improve performance during traditional peak
seasons.

On the other hand, the Group will continue to implement
flexible brand management, including publishing
high-quality advertisement with soft copywriting,
through innovative promotional plans which will focus on
cross-over cooperation with intangible cultural heritage
and with IP for co-branding, with a view to increasing
the brand’s exposure and consumers’ awareness of the
brand, strengthening the brand image and attractiveness
and, eventually increase its market share.
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MANAGEMENT’S DISCUSSION AND ANALYSIS
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OUTLOOK AND LONG-TERM STRATEGIES OF THE
GROUP (CONTINUED)

Among which, le saunda will carry out artistic crossover
cooperation with the instructor of intangible cultural
heritage paper-cutting technique for art creation by using
the environmentally friendly papers from shoe boxes of the
le saunda brand, aiming to present visual communication
in a new artistic form, which may offer consumers with
perceived experience and deliver the Group’s 46 years
of ingenuity and persistence in footwear craftsmanship
through intangible cultural heritage techniques.
Another high-end brand of the Group, LINEA ROSA,
will collaborate with Chaoqu’s original IP to conduct
co-branding static exhibitions in major shopping malls
to create a check-in hotspot and topic buzz. By way of
crossover co-branding, the Group will be able to enhance
the youthfulness of our brand and seize the market of
young consumers through exploring their preferences.

During the downturn of the retail industry, the Group
will, as usual, prudently plan its future goals and
constantly review its brand positioning. The Group plans
to strengthen customer relationship management by
integrating the customer relationship management data
with WeChat Corporate Account, optimising membership
experience, constructing store assistant and WeChat
mini app store and boosting the sales through the
development of Private Traffic. Its goal is to upgrade the
Group’s operational efficiency and keep abreast of the
latest trend in the booming e-commerce business, so
that customers can experience convenient and fast online
services and enjoy high-quality services in offline physical
stores as well. It also aims to cultivate long-term customer
loyalty and create more seamless customer experience,
and thereby enhancing sales performance.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

OUTLOOK AND LONG-TERM STRATEGIES OF THE
GROUP (CONTINUED)

In respect of footwear operation in China, the Group will
continue to focus on the efficiency of its sales channels
and adhere to its channel development strategy. The
Group will also continue to streamline and optimise the
network of physical stores, including regularly assessing
inefficient stores and carefully reviewing the feasibility
of new stores opening. Currently, traditional department
stores are showing a downward performance. In
the future, the Group will focus on developing outlet
channels and expanding regional high-quality specialty
stores. Therefore, store closures will be concentrated in
traditional department stores while store openings will be
concentrated in outlets and shopping malls in future. As
for Hong Kong business, although the border between
China and Hong Kong were opened at the beginning
of 2023, visitors travelling to Hong Kong are mainly for
sightseeing, and hence the Hong Kong retail market has
not yet benefitted from such resumption of cross-border
travelling. Therefore, the Group will continue to review the
performance of its cosmetic business in Hong Kong as
well as to assess its sustainability.

In addition, the green growth philosophy is one of the
Group’s long-term strategies. In order to create a green
society, the Group will soon adopt a new supplier
assessment system to select suppliers that are consistent
with the Group’s green philosophy and set targets for
energy saving, emission reduction and waste reduction.
Environmentally friendly materials including the application
of latest shoes box packaging, will be used to further
reduce carbon emissions. The Group also encourages
employees to save energy and recycle resources. Overall,
the Group will adhere to a positive attitude in formulating
and adjusting its operating policies for sustainable
development.

Le Saunda has been established in the retail market for
more than 46 years. Despite the economic downturn,
the Group still adheres to the principle of striving for
progress while ensuring stability, by making appropriate
use of resources and constantly seizing any opportunities
to enhance brand value and expand market share, with
a view to achieving satisfactory financial results for our
stakeholders.

" B i S o3 e

EERERRBERRKE)

EERNEEERTE ASESFEEE
ENHRENBUELRFRBERRKE
THEHEBESETREMENREL.
BREHERERENEHREERR
FRHMEHNAEE - BAERBEEER
XETTBE MAKERREHER
BEREMDROREEESE - Wt
AKXRBESETEERAERE M
ERIERERFRTLBYHL - ER
BEAEXGIE  BAE_FT-=FFYF
A OFC RN B2 BIKTTE AR
KBE BEZTEMBHBNAETERM
BB R - WU NEE KSR
REBNEIMEBRARERAAUFE
HEMAIREN ©

FRULASGN BB RE I RAKRE R
REz— RTZEHREHE  AKEA
RBEBHMHEREZGE  KEEH
AEBZeESHETHHRER RS
BEERER TEE  RKAAE-FRED
EBEHRAEME - BRARERHOE
SRR -AKBETBETHOER 7
REMAER - KBME  AEEHAESR
MAEBERGERBABAFEEERNE
BT o

HEBMACIKEIRNTEN S B BI6F o
BEEZEBELISER N AEBDRFIE
PRERE EEHMERERAZETME
s R E RS R mEEENRE
ARTSENRE BRERSHENHEWED
PATE%E -

interim report FEAFRE 2023/24

23



24

MANAGEMENT’S DISCUSSION AND ANALYSIS
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PLEDGE OF ASSETS

As at 31 August 2023, the Group had no pledge of assets
(28 February 2023: Nil).

CORPORATE GUARANTEES

The Company has given corporate guarantees in favour of
banks for banking facilities granted to certain subsidiaries
on letters of credit and bank loans to the extent of
RMB74,400,000 (28 February 2023: RMB70,800,000),
of which was not yet utilised as at 31 August 2023 (28
February 2023: Nil).

INTERIM DIVIDEND

The Board has resolved to declare an interim special
dividend of HK5.0 cents per ordinary share (the “Interim
Special Dividend”) for the six months ended 31 August
2023 (31 August 2022: no interim special dividend)
payable on Friday, 24 November 2023 to the shareholders
of the Company (the “Shareholders”) whose names
appear on the register of members of the Company on
Wednesday, 15 November 2023.

EMPLOYEES AND REMUNERATION POLICIES

As at 31 August 2023, the Group had a staff force of
1,017 people (28 February 2023: 1,120 people) out of
which, 27 were based in Hong Kong and 990 were
based in Mainland China. The remuneration level of
the Group’s employees was in line with market trends
and commensurate to the level of pay in the industry.
Remuneration of the Group’s employees comprised
basic salaries, bonuses and long-term incentives. Total
employee benefit expenses for the six months ended 31
August 2023, including Directors’ emoluments and net
pension contributions, amounted to RMB63,200,000
(2022/23: RMB67,900,000). The Group has all along
organised structured and diversified training programmes
for staff at different levels. External consultants will
be invited to broaden the contents of the training
programmes.
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CONDENSED CONSOLIDATED INTERIM INCOME STATEMENT
T WA 4 A TR BT AR AR AR

For the six months ended 31 August 2023

BHE_Z_=F/\A=+—HILX@EA

Unaudited
Six months ended
31 August
REER
BENA=+—HILLXMEA
2023 2022
—E=-= —_E -
Note RMB’000 RMB’000
iz AR®Tr AR®TT
Revenue & 6 205,820 211,081
Cost of sales 8 & A AR 8 (70,910) (74,073)
Gross profit E R 134,910 137,008
Other income H A g A 7 781 3,619
Other loss, net HEMEE - F8 7 (2,226) (8,077)
Selling and distribution expenses & K& % #4 i X 8 (108,115) (115,849)
General and administrative — M RITHR X
expenses 8 (41,538) (41,929)
Operating loss KreEBE (16,188) (25,228)
Finance income, net U A FEE 9 3,587 2,603
Loss before income tax B FT1S B AT & 1B (12,601) (22,625)
Income tax expense Fir 5 %% > 10 (1,647) (1,131)
Loss for the period BN E5 18 (14,248) (23,756)
Loss for the period attributable to:  FE {5 H ;A 5 48 -
— owners of the Company — ARAEERBA (13,853) (23,357)
— non-controlling interest — JEIE R AE (395) (399)
(14,248) (23,756)

The notes on pages 33 to 52 form an integral part of this
condensed consolidated interim financial information.
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CONDENSED CONSOLIDATED INTERIM INCOME STATEMENT

a7 W A B 4R 2R 2

For the six months ended 31 August 2023
BHE_Z-="F)/\A=1+—B1L~@EA

Unaudited
Six months ended
31 August
REER
BENA=+—HLXMEA
2023 2022
—E-=F —_E -
Note RMB’000 RMB’000

iz  AR®Trn ARETRT

Loss per share attributable to
owners of the Company
(express in RMB cents)

— Basic

— Diluted

Dividend

RARERFTFAA
5 SR EE
(AR %)
— EK 11 (1.96) (3.31)
— #8 11 (1.96) (3.31)
=) 12 31,748 —

The notes on pages 33 to 52 form an integral part of this  $33E52B M AEBEAP P KE
condensed consolidated interim financial information. Bz 4B ER 1D o
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF COMPREHENSIVE INCOME
T WA At P i AR

For the six months ended 31 August 2023
BHE_Z-="F)/\A=1+—B1L~EA

Unaudited
Six months ended
31 August
REER
BENA=+—HLXMEA

2023 2022
—_ZE2=-= -

RMB’000 RMB’000
ARBTRT AR®BTRT

Loss for the period HAEE ___(14,248)  (28,756)
Other comprehensive income Ha2mEUl A
Item that will be reclassified to HERJEF 75

profit or loss Eam 2 HE

— Currency translation differences — [EH =5 16,954 12,835
Other comprehensive income IR E A 2 E KA

for the period ___ 16,954 12,835
Total comprehensive income/(loss) HA2mBA (BB ©EE

for the period 2,706 (10,921)
Total comprehensive income/(loss) EEBRA2EKA(EE)

for the period, attributable to: FEEC

— owners of the Company — ARRAERFEA 3,101 (10,522)

— non-controlling interest — FERER (395) (399)

2,706 (10,921)

The notes on pages 33 to 52 form an integral part of this  F33ZE52E K i AP L A FHH B E
condensed consolidated interim financial information. Bz 4Rk EB o

ayr=
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET
fi I EEREE

As at 31 August 2023

RZEZ=F/\A=+—H

Unaudited Audited
31 August 28 February
2023 2023
REERX rEZ

—E-=F —E=F
NA=+—8 —A=-+N\H

Note RMB’000 RMB’000
J/oka ARETt AR¥TFT

ASSETS BE
Non-current assets RBEE
Investment properties KEYEE 13 76,786 73,200
Property, plant and equipment M HEREE 13 10,963 14,534
Right-of-use assets FREEE 13 30,049 34,869
Long-term deposits and REEER
prepayments TE BOIR 2,298 3,118
Deferred income tax assets RIEFTISHMIBE E 30,361 32,390
__ 180457  __ 158,111
Current assets REBEE
Inventories FE 192,305 192,376
Trade receivables and B 5 RWERIE &
other receivables H b e W BR 18 14 37,555 42,290
Deposits and prepayments me RIEKRIA 35,628 38,067
Cash and bank balances Be MIR1T4 8 399,816 371,606
. 665304 644330
Total assets wEE 815,761 802,450

The notes on pages 33 to 52 form an integral part of this  $F33E52E M i A AL A R H B K E
condensed consolidated interim financial information. Bz BEER D o
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET
AT &3 £ TR 0 2 R AR

As at 31 August 2023
RZEZ=F)\A=+—H

Unaudited Audited
31 August 28 February
2023 2023
REERX rEZ

—Bo=HF Z—ZE-=%F
NB=+—8H —A=-+N\H

Note RMB’000 RMB’000
B it AR TR ARETT

EQUITY EE
Capital and reserves attributable to ANQA & # %5 # B A FE1H
owners of the Company IR A K 5
Share capital N 16 59,979 59,979
Reserves (g
Dividend % B 31,748 —
Others H1h 566,399 595,546
658,626 655,525
Non-controlling interest RS 7,716 8,111
Total equity R 666,342 | 663,636
LIABILITIES =0
Non-current liabilities kRBEE
Deferred income tax liabilities BEEFEHRIEARE 18,708 18,312
Lease liabilities HEAaE 11,011 14,5664
____29M9 32876
Current liabilities REAEE
Trade payables, other payables E S EMNRIE - HEAith
and contract liabilities ERNERBEREHNEE 15 98,835 81,755
Lease liabilities HEBE 19,597 22,735
Current income tax liabilities BEHFSEHIEAE 1,268 1,448
___119,700 _ _ 105,938
Total liabilities mamE 149,419 138,814
Total equity and liabilities EakaERE 815,761 802,450

The notes on pages 33 to 52 form an integral part of this  F33ZE52E K i AP L A FHH B E
condensed consolidated interim financial information. Bz BEER D o

interim report FEIFRE 2023/24 29



30

CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY
i WA 5 o BT i 5 B

For the six months ended 31 August 2023
BHE-_Z-_=F )/ \A=+—HI~EA

Unaudited
FEER
Attributable to owners of the Company
AAAREREARR
Capital  Exchange Non-
Share Share  redemption  translation  Statutory  Contributed Retained Capital Other controlling Total
capital premium reserve reserve reserves surplus eamings reserve reserve Total interest equity

EAEE  HERE
Bx  RiEE L1 BE  GRER  BABE  REEN  ERRRE  RAERE gt FERER EL 1
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AR®TR  ARMTR  ARBTR  ARMTR  ARBTR  ARMTR  ARMTR  ARRTR  ARMFR  ARMTR  ARMTR  ARRTR

Balance at 1 March 2023 RIEIZE
“f-A258 59,979 88,962 145 48,348) 47,145 3,076 499,719 4812 15 655,525 8,111 663,636
Loss for the period BhER = - - - - - (13,853) - - (13,853) (395) (14,248)
Other comprehensive income Ef2E%A
~ Currency transiafion differences -EREE - - - 16,954 - - - - - 16,954 - 16,954
Total comprenensive income/{oss) [ ekt 3
for the period ended NAZT-ALSR
3 August 2028 22EN0/(BR)8E = = - = ] = = 3101 (399 2706
Balance at 31 August 2023 WoFzzk
NA=T-RzEE 59,079 88,062 145 (31,394) 41,145 3,076 485,866 4812 15 658,626 1116 666,342
Representing: f&:
Share capial e 50979
2023 interim spacial dividend “EIzERE
#ke 31,748
Others it 566,899
Non-controling interest FaRER 1716

666,342

The notes on pages 33 to 52 form an integral part of this  ZE33E52H i st AR A R HIM BB
condensed consolidated interim financial information. Bz BEER D o
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY

7 W A v I M 4 A T R

For the six months ended 31 August 2023
HE_Z_=F )/ \A=1+—HBI1EXEA

Unaudited
B

Attributable to owners of the Company
FAAREHREARE

Employee
Capttal Exchange share-based Non-
Share Share redemption translation Statutory ~ Contributed Retained Capital  compensation Other controlling Total
capital premium Teserve reserve TEServes surplus eamings Teserve Teserve Teserve Total inferest equity
BFEE BB EERH
Bx  RiEE ik BF  ERER  EAR%  REEM  AKBE  GMEBE  AMGE gt FEREs 23]
RMB000 RMB000 RMB000 RMB000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB000 RMB000 RMB000
ARBTT  ARETR  ARETT  ARBTT  ARETR  ARETR  ARETR  ABRTR ARETR  ARETI  ARBTR  ARETR AR®TR
Balance at 1 March 2022 St 2
ZR-BEH 59,979 88,982 145 (68,127) 47,145 3016 530,311 4812 19679 9 696,011 9328 705,339
Loss for the period BhEE - - - - - - (23357) - - - (23.357) (399 23,756)
Other comprehensive income EUESTON
— Curency transifion difierences - EXEE - - - 28% - - - - - - 1283% - 1283
Total comprehensive incomeloss) ~ EZ-F==%
for the period ended NAZT-BLER
31 August 2022 RENN/(BE)EE - - - 1283 - - 23357) - - - 10522 399 (10921)
Transaction with owners BERRAALLS
Share option scheme ERiEE
— Share opton lapsed - BRERH - - - - - - 19679 - (19,679) - - - -
Dividend & - - - - - - - - - - - (221) (221)
- - - - - - 19679 - (19679) - - ) )
Balance at 31 August 2022 i S 2
Mzt-R2E8 59979 88,982 145 (t5290) 47,145 3076 526633 4812 - 9 685,489 8,708 64,197
Representing: k&
Share capital % 50,079
Others it 625,510
Non-controling interest FERER 8708
694,197

The notes on pages 33 to 52 form an integral part of this
condensed consolidated interim financial information.

FREREMERBALATHRUKE
Ktz A BCER 1D ©
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CONDENSED CONSOLIDATED INTERIM CASH FLOW STATEMENT

S HBEEmER

For the six months ended 31 August 2023
HE_Z-="F)/\A=1+—B1EXEA

Unaudited
Six months ended
31 August
REEZX
BENA=1+—HIEXEA
2023 2022
—E=-= —_E -
RMB’000 RMB’000
AR TR ARET
Net cash inflows from operating RETH2RAERAFE
activities 30,376 16,904
Net cash outflows from investing REZBZ2RERLFE
activities (42,704) (6,440)
Net cash outflows from financing BEZFH REREFE
activities (12,867) (35,556)
Net decrease in cash and cash ReRERBEELHEE
equivalents iJﬁ'i >ERE (25,195) (25,092)
Effect of foreign exchange rate EXEH s w8 FH
changes, net 10,548 3,903
Cash and cash equivalents R=ZA—BzR&X
at 1 March ZRIFE2IER 308,568 422,342
Cash and cash equivalents RNA=+—-HzZzHRE&RK
at 31 August ZRRE£ER 293,921 401,153
Analysis of the cash and bank balances: IR & MR 174568 o H7 -
Cash and cash equivalents HekFERRLIEA 293,921 401,153
Term deposits with initial term over FH@ =A< EBR\FR
three months 105,895 20,500
Cash and bank balances EM\H =t+t—HZzHEK
at 31 August TR 399,816 421,653
The notes on pages 33 to 52 form an integral part of this  ZE33E52H i st AR A R HIM BB

condensed consolidated interim financial information.

le saunda holdings Itd. Z& & &7 FHZERE A R A 7
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GENERAL INFORMATION

Le Saunda Holdings Limited (the “Company”)
and its subsidiaries (together the “Group”) are
principally engaged in trading and sales of footwear,
accessories and cosmetic products. The Group
mainly operates in Mainland China, Hong Kong and
Macau.

The Company is a limited liability company
incorporated in Bermuda. The address of its
registered office is Clarendon House, 2 Church
Street, Hamilton HM 11, Bermuda.

The Company is listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

This condensed consolidated interim financial
information is presented in thousands of units of
Renminbi (RMB’000), unless otherwise stated. This
condensed consolidated interim financial information
was approved for issue by the board (the “Board”) of
directors (the “Directors”) on 30 October 2023.

This condensed consolidated interim financial
information has not been audited, but has been
reviewed by the Company’s audit committee.

BASIS OF PREPARATION

The unaudited condensed consolidated interim
financial information of the Group for the six months
ended 31 August 2023 has been prepared in
accordance with Hong Kong Accounting Standards
("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 28 February
2023, which have been prepared in accordance
with Hong Kong Financial Reporting Standards
(“HKFRSs”).

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
i WA 5t o 3 A 2 R B

—REHR
RBHAERERAR(ARTF]D R
EffE AR (I AEEDET2RE
HE EHRXUERZIESNE
E-AEETEEFEKRE - BB
FORPIEE T -

RAARRRBEREEGMKIZAER
~ Al H i fft 9% = & & Clarendon
House, 2 Church Street, Hamilton
HM 11, Bermuda °

ARARNBEEBMAERZMABR AT
(MBI D) ER ET -

BRrBIEAIN BRESFHMH
ERAARBT LI - BAKA
PP BERCR T -_=F1H
=tAgE=(E=zDe(E=E=))
o T -

BASATHMBERIREEZ
BEEARRRIEZZBEERMN -

fm BB

BE_T-_=_F/\A=1t—HLILXE
AZAEBAREEZERES+TH
MHBERDIRETSGAEAN(E
B et R ) FE345% [ B B 15 i &
mims - AKETHYHERE
EREBEEEVBERELEN(EEY
BHREEDMBHRBEE_T_=F
“AZHTNBIEFE Z2FE BB RE
—BFBIE -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

i B A e 300 B 5 R B

3 PRINCIPAL ACCOUNTING POLICIES

The accounting policies applied in the condensed
consolidated interim financial information for the
six months ended 31 August 2023 are consistent
with those adopted in the consolidated financial
statements for the year ended 28 February 2023,
except for the adoption of new and amended
standards as set out below.

New and amended standards and
interpretation adopted by the Group

A number of new and amended standards and
interpretation became applicable for the current
reporting period and the Group had to change
its accounting policies and make retrospective
adjustments, if applicable, as a result of adopting the

FEGEEHE

BrER AN AT Pt 2 37 2E B R 2RI 2
BN BENBEBEE—_ZT-_=FNA
=t+—HIERNEARZEHES P
MBERMAZEREEEE
EC=F_AFTNBLEFEZEHEE
SRR ATIR M E — B -

AEBEMRMNZHENRER ZEF]
K E
ETHEARENZEITRRER
ABREHEDER AREAAT
EH AEEANEESTBRL
ETEPRAEMER)

following standards:

HKAS 1 (Amendments)
BB G ERE R (BT R)

HKAS 1 (Revised) (Amendments)
BB EEAZ 1R (BEE)EETAR)

HKFRS Practice Statement 2
(Amendment)

EAEVBRSENER N EB25R
(B &I 7X)

HKAS 8 (Amendments)

BB G ERFE85 (BFT )

HKAS 12 (Amendments)

BB EAF127UEFT )

HKFRS 17
BAM B REERBI7HR

HK (IFRIC) — Int 5

AR (BRMEREREZES)
— BRBFELHR

le saunda holdings Itd. Z& & &7 FHZERE A R A 7

Classification of Liabilities as Current or Non-current
BEEDEARDAIERD

Disclosure of Accounting Policies
SRR E

Making Materiality Judgements

BB MK H A

Accounting Policies, Change in Accounting Estimates and
Errors

SRR A EERER

Deferred Tax related to Assets and Liabilities arising from
a Single Transaction

HE-QRHGELZEERBEHEBZELTHRE

Insurance Contract

REERE[R

Presentation of Financial Statements — Classification by
the Borrower of a Term Loan that Contains a Repayment
on Demand Clause

2HMBHRE — ERAHMNFRERERERNEHE
o E)\] ANy N=]

A HY 70 2R



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

New and amended standards and
interpretation adopted by the Group
(Continued)

The adoption of these new and amended standards
and interpretation listed above did not have any
material impact on the Group’s accounting policies.

ESTIMATES

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

In preparing this condensed consolidated interim
financial information, the significant judgements
made by management in applying the Group’s
accounting policies and the key sources of estimation
uncertainty were the same as those that applied to
the consolidated financial statements of the Group
for the year ended 28 February 2023.

FINANCIAL RISK MANAGEMENT
5.1 Financial risk factors

The Group’s activities expose it to a variety of
financial risks: market risk (including foreign
currency risk and interest rate risk), liquidity risk
and credit risk.

The condensed consolidated interim financial
information does not include all financial risk
management information and disclosures
required in the annual financial statements,
and should be read in conjunction with the
consolidated financial statements of the Group
for the year ended 28 February 2023.

There has been no change in the risk
management policies of the Group since the
year ended 28 February 2023.

INFORMATION
7 WA 4 v 00 B 5 R B

TEETHEGE

FEBERBZHERR
K (E)

R Z185]

R4 0 R B R R 2 5 AT R R
B L 4 0 A SR B0 RO 8 ARAE
MEAHE -

& &t
%ﬁﬁﬁ%%%ﬁé¢%%%§ﬂ
FREFLXESTBRRZERARE

F&E1M&WA&%§ZDWQ
REHIE - BT REER - ERERA
RREZFMHABR -

REAERAEATHYBEERE
EEEHREAAERB S HERNE
BRHEREFAOITEEREZZER
KR BASKEEE-_T-_=F"A
“HtNBLEEERAVBRRAMAE
GEICE

B 7% R B B 1B
51 Bi¥ERBRREZE
$EIM¥%ﬁﬁyﬁWﬁﬂ
™5 A B (8 1 9N E & B &
ﬂ?HM%mﬂéfﬂ e & Az
BERE -

BHREETHUEBERL TR
BRE2FUBEREAET VY
BRBREEBENKEE  MiE
HAEBEHE-_T=-=F=A
THN\NBLEFESKETMBRE
—HEE -
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BRI EEREE -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

7 W 5 e 3 5 25 R B

5 FINANCIAL RISK MANAGEMENT 5 HMERKEEGE
(CONTINUED)
5.2 Liquidity risk 52 RBES AR
Prudent liquidity risk management includes EENLAHETEREIESE
maintaining sufficient cash, which is mainly HIEAERE(FTERARKERS
generated from the operating cash flow, and RES) UREBEBRABHD &
the availability of funding from an adequate EEERENESIHHAE
amount of committed credit facilities. The Group o o AEFEMHEETHAED
aims to maintain flexibility in funding by keeping PEREEZERE REESLE
committed credit lines available. SEFARD o
The table below analyses the Group’s financial TRXBAEBENBMEEEIER
liabilities into relevant maturity groupings based EAEEHEANREENGT
on the remaining period at the consolidated HE ST A2 HE@EE AR - &
balance sheet date to the contractual maturity NI ESRB AN ANTER
date. The amounts disclosed in the table are the erm o mARIBEEZELRK R
contractual undiscounted cash flows. Balances 12EARNEENEHRESERE
due within 12 months equal their carrying AR 45 64 o
balances as the impact of discounting is not
significant.
Between Between
Less than 1 and 2 and Over
1 year 2 years 5 years 5 years Total
-z MmEE
—EHR MmEZH kA BRRF 5t
As at i S RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
31 August 2023 NA=+—H ARBTL ARBTR AR®TR AR®TR AR®T:R
Trade and other BIENERER
payables Hi R ERIE 74,301 - - - 74,301
Lease liabilities HE&BRE 21,065 10,121 1,377 - 32,563
95,366 10,121 1,377 - 106,864

le saunda holdings Itd. Z& & &7 FHZERE A R A 7




NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

5

27 B 5 e 300 5 25 SR B

FINANCIAL RISK MANAGEMENT 5 HXEKEREGE)
(CONTINUED)
5.2 Liquidity risk (Continued) 5.2 RiBES AR (&)
Between Between
Less than 1 and 2 and Over
1 year 2 years 5 years 5 years Total
—FF MEZE
—ENUR M F 2 ] AF 2 BBRF st
As at R-E-=F RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
28 February 2023  —A=+/\H ARETT ARETRT ARETFRT ARETRE ARETR
Trade and other BHENBREN
payables Hi R ERIE 57,855 - - - 57,855
Lease liabilities HEEE 23,841 15,203 371 - 39,415
81,696 15,203 371 - 97,270
REVENUE AND SEGMENT INFORMATION 6 WERIPEER

Management has determined the operating segments
based on the reports reviewed by the executive
Directors that are used to make strategic decisions.

The executive Directors review the Group’s financial
information mainly from a retail perspective and
assess the performance of operations on a
geographical basis (Mainland China, Hong Kong and
Macau respectively). The reportable segments are
classified in a manner consistent with the information
reviewed by the executive Directors.

The executive Directors assess the performance
of the operating segments based on a measure of
reportable segment result. This measurement basis
excludes other loss, net, finance income, net and
unallocated items.

Segment assets mainly exclude deferred income
tax assets and other assets that are managed on a
central basis.

Segment liabilities mainly exclude current income tax
liabilities, deferred income tax liabilities and other
liabilities that are managed on a central basis.

CEJ=E SRS S
EHEERERENREREEED
7 -

HITEFTEUTELHRKEHAN
SENTBER KRS B(FE
RE - BARRFDFBEHREA -
AZHRDBEATESTEMNENZ
TADE -

HITEERBEIEHROBRETGL
REDPBIRBR - ZAEEETE
HREMER  F8E BHEKRA FE8E
MRS BEIER -

DREETZ2IBRBELEMFSHRIE
BENBEETPEREZHMEE -

DHRBABEITESNBRENMBHEA
BE -EEMSHBAEBBEREET
EECHMBEE-
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
8 W 4 v 00 A 5 R B

6 REVENUE AND SEGMENT INFORMATION 6 W RoEER(E)
(CONTINUED)
In respect of geographical segment reporting, sales FELSEREMS  HEDER
are based on the country in which the customer is EEERZEIMET LEERE
located, and total assets and capital expenditure are AETHEDBEREERMENBEZRET

based on the country where the assets are located.

()  The segment information provided to the () MPTESREEZE_FT=_=
executive Directors for the reportable segments FNA=+—HIENEAAZTZE
for the six months ended 31 August 2023 is as wmoEzoBEERINT:
follows:

Unaudited
Six months ended 31 August 2023
REEHY
ZECCENA=T-ALEAEA
Mainland Hong Kong
China and Macau Total
PE KB EBRRM ag
RMB’000 RMB’000 RMB’000

AR®FTR AR®FR AR®TR

Revenue from external customers MR F 2 W& 200,523 5,297 205,820
Reportable segment loss TERsEER (433%9) (9,616) (13,955)
Other loss, net HEtER 358 (2,226)
Finance income, net BBRUA 28 3,587
Unallocated items K*OEER (7)
Loss before income tax BETERAER (12,601)
Income tax expense FrEf T (1,647)
Loss for the period HAER (14,248)
Depreciation and amortisation HEREH 17,698 283 17,981

Impairment losses on right-of-use ~ FAEZEEREER
assets - 2,256 2,256

Additions to non-current assets ~ EREBEERE
(Other than deferred income tax ~ (EREABHEEER
assets and long-term deposits RS RBAFE
and prepayments) BR4h) 11,750 25 11,775

38 le saunda holdings Itd. Z& & &7 FHZERE A R A 7



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

6 REVENUE AND SEGMENT INFORMATION
(CONTINUED)

(if)

The segment information provided to the
executive Directors for the reportable segments
for the six months ended 31 August 2022 is as

follows:

27 B 5 e 300 5 25 SR B

6 WaERkIBEEHGE

i) MAGTEFEBABE_FT -
FNA=Zt—ALABAZTL
BAMZAFARDT

Unaudited
Six months ended 31 August 2022
REEG
“E-CFNAZt-HLEAER
Mainland Hong Kong
China and Macau Total
LEN 3 BEBREM ek
RMB'000 RMB’000 RMB’000
ARETT ARBTT ARBTFT
Revenue from external customers ~ SN A EF 2 iz 210,352 729 211,081
Reportable segment loss IzHsEER o7 (7,434) (17,150)
Other loss, net AfER 55 (8,077)
Finance income, net HBBA 38 2,603
Unallocated items APEEE (1)
Loss before income tax BEERAER (22,625)
Income tax expense FER % (1,131)
Loss for the period HAER (23,756)
Depreciation and amortisation TEREH 20,837 2737 23,574
Additions to non-current assets ~ FRBEERE
(Other than deferred income tax ~~ (EIEFIBHEZER
assets and long-term deposits RBRERBAFE
and prepayments) BN 15,933 15,973 31,906

For the six months ended 31 August 2023
and 31 August 2022, revenues from external
customers are mainly derived from the Group’s
own brands, le saunda, le saunda MEN, LINEA
ROSA, PITTI DONNA and charm & easy.

HE-Z-=F)\A=1+—HK
ZEZZFNA=F+—HLEMHE
A WA EPzZREETERE
REBEZBEMMEle saunda »
le saunda MEN * LINEA ROSA -
PITTI DONNA Jcharm & easy °
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

87 W Ao 5 v 300 0 285 S A

6 REVENUE AND SEGMENT INFORMATION

(CONTINUED)

(i) An analysis of the Group’s assets and liabilities
as at 31 August 2023 by reportable segment is

set out below:

6 WaERkIBEEHGE

(i) RZE-_=ZFNA=+—H &
EEERUEZRIBEHIZEE

HEE W :
Unaudited
As at 31 August 2023
REEHR
R=B-=%\A=t+-AH
Mainland Hong Kong
China and Macau Total
PE KB EBRRM agm
RMB’000 RMB’000 RMB’000

AR®FR AR®TR AR®TR

Segment assets

Deferred income tax assets
Unallocated assets

Total assets per condensed
consolidated interim balance
sheet

Segment liabilities

Current income tax liabilities
Deferred income tax liabilities
Unallocated liabilities

Total liabilities per condensed
consolidated interim balance
sheet

le saunda holdings Itd. Z& & &7 FHZERE A R A 7

PREE

BRMEHERE
ANEEE

BREATHEERRRL
EERE

NERAE

EHMEHAAR
BRAEHEAR
APEAE

BREATHEERRRL
EEAE

461,803 302,388 764,191

30,361
21,209

815,761

111,691 17,725 129,416

1,268
18,708
27

149,419



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
7 WA 4 v 00 B 5 R B

6 REVENUE AND SEGMENT INFORMATION 6 WHERDTEER(E)

(CONTINUED)

(iv) An analysis of the Group’s assets and liabilities vy RZZE-_=%_"A-+NH =&
as at 28 February 2023 by reportable segment EERARHmoBE D B E
is set out below: EHEERFTWT:

Audited
As at 28 February 2023
BEY
RZB-Z=f-A=+/\A
Mainland Hong Kong

China and Macau Total

A B BERRM Bz

RMB’000 RMB’000 RMB’000

ARET L ARETTL ARETTT

Segment assets AREE 442208 306,752 748,980

Deferred income tax assets EEFMEGHEEE 32,390

Unallocated assets ROEEE 21,080
Total assets per consolidated GREEABRZ

balance sheet EERSH 802,450

Segment liabilties »eeE %466 22,544 119,010

Current income tax liabilities EHMEHEER 1,448

Deferred income tax liabilities BELFMEHEAR 18,312

Unallocated liabilities AOMAE 44
Total liabilities per consolidated ~ GAEEEERZ

balance sheet BEHE 138,814
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

87 W Ao 5 v 300 0 285 S A

6 REVENUE AND SEGMENT INFORMATION

(CONTINUED)

6

WaEkosBESR (F)

(v) The analysis of revenue from external customers v) BB D ZREINAE
by geographical segments is as follows: PR mzammT:
Revenue W =
Unaudited
Six months ended
31 August
AR T
BEZNA=1+—HILEXEA
2023 2022
—=E-= T
RMB’000 RMB’000
ARBTT AREBTET
Mainland China A K e 200,523 210,352
Hong Kong BB 4,909 729
Macau B P 388 —
Total it 205,820 211,081

For the six months ended 31 August 2023 and
31 August 2022, there was no transaction with a
single external customer that amounted to 10%
or more of the Group’s revenue.

(vij  An analysis of the non-current assets (other
than deferred income tax assets) of the Group

BHE_T_=FA\A=+—HRK
—E__FNR=FT—HIEXE
A YTERE-IIREFPELT
THREAEERKRF10%H A L

M35 °

(v AEEZMIESBEE D ZIER
BHEERLEREHREERIN

by geographical segments is as follows: AT
Non-current assets RBEE
Unaudited Audited
31 August 28 February
2023 2023
P < K %
—E=-= —E-=F
NB=+—8 —A=-+N\H
RMB’000 RMB’000
ARETt AR¥TFT
Mainland China R K B 41,168 44,057
Hong Kong BB 4,496 6,828
Macau B P 74,432 74,836
Total WE 120,096 125,721
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
7 WA 4 v 00 B 5 R B

7

OTHER INCOME AND OTHER LOSS, NET 7 HMWARHEMERS FEE
Unaudited
Six months ended
31 August
P <E ¥
BEN\A=1+—HLA<MEA
2023 2022
—_E_-= -
RMB’000 RMB’000
ARBTFRT AR®FTT
Other income N
Government incentives AT 8 B 781 3,619
Other loss, net HEEE - 35
Net exchange loss (Note) FIE H BB (A i) (2,226) (8,077)
(1,445) (4,458)
Note: o=

Net exchange loss arose from the settlement of transactions
denominated in foreign currencies and from the translation at
period-end exchange rates of monetary assets and liabilities,
including inter-company balances, denominated in foreign currencies.

KA ERSBE IR PREFBE S
KA EZEREERAR(BRREQARBEAER)

FREAZELERFR -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

i B A e 300 B 5 R B

8 EXPENSES BY NATURE

Expenses included in cost of sales, selling and
distribution expenses and general and administrative
expenses are analysed as follows:

BUHESEZHX
HAHERA - HER S HE A —
BRTBAZZ I

Unaudited
Six months ended
31 August
KRBER
BEZNA=1+—HILXEA
2023 2022
—E-=F ZZE—-C
RMB’000 RMB’000
AR TRT ARETT
Auditors’ remuneration 1% S AN BN & 899 805
Depreciation of property, plant and #% - B LR ETE
equipment 6,023 7,815
Depreciation of right-of-use assets {f FE& E T & 11,958 15,759
Loss on write off/disposal of Wy, HEWE - ERER
property, plant and equipment HEBE 1,912 332
Costs of sales 55 & B AR 70,910 74,073
Expenses relating to EHREBAERTERE
short-term leases and variable NRFE X
lease payments 35,980 35,696
Freight charges BB 2,619 2,576
Postage and express charges IR RES 610 955
Advertising and promotional BEEREHERX
expenses 7,733 7,055
Employee benefit expenses EBRAMFAX
(including directors’ emoluments) (BIEEEM2) 63,183 67,915
Write-back of impairment on FERERER ¥
inventories, net (3,240) (3,456)
Write-back of impairment on trade & 5 Ji& U Bk 18 J&l (B £ [E] -
receivables, net FRE (119) (321)
Impairment losses on right-of-use i FA#E & & B (B & 18
assets 2,256 —
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

9

10

27 B 5 e 300 5 25 SR B

FINANCE INCOME, NET 9 HMHBWBRA FHE
Unaudited
Six months ended
31 August
KREBEX
BEZNA=1+—HILXEA
2023 2022
—E—-= -
RMB’000 RMB’000
AR®TR ARET
Interest income on bank deposits R 1717 3k 2 F B U A 4,153 3,635
Interest expense on lease liabilites FME&E 27 B8 % H (566) (949)
Interest expense on short-term FRHRITERZME X
bank loan - (83)
3,587 2,603

INCOME TAX EXPENSE

The amount of income tax charged to the condensed
consolidated interim income statement represents:

10 FIEHXIH

35 89 45 & ob B 38 28 R R EF A 2 B
EREES:

Unaudited
Six months ended
31 August
RBER
BZNB=1+—HLA~EA
2023 2022
—E-= —_E_-—
RMB’000 RMB’000
AR TR ARETT
Current income tax BEHFREM
— People’s Republic of China — hEARAME(HEH])
(the “PRC”) corporate TEMEH
income tax 323 189
Deferred income taxation IR EFTIS R I8 1,324 942
1,647 1,131

No provision for Hong Kong profits tax has been
made during the period (2022: Nil).

REIR - ERF BN ESHIERE (=
= — _ﬁf : ?E\E\E\) o

=
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
1 o 5 v 380 S 285 R B

10

11

INCOME TAX EXPENSE (CONTINUED)

The PRC corporate income tax is provided for on the
profits of the Group’s subsidiaries in the PRC at 25%
(2022: 25%).

LOSS PER SHARE

Basic

Basic loss per share is calculated by dividing the
loss attributable to owners of the Company by the
weighted average number of ordinary shares in issue
during the period.

10

11

FrEHZH(E)
FRECEMSRIEAEE Z2FH
B AR RF Z5%1EEEH(ZZ
T :125%) e

BREE

R
BERERABBRDEARAEDFTAE
ANEEEERARAEHTEEK
ZIEFHEETE -

Unaudited
Six months ended
31 August
KREER
BEZNB=1t—HLA~EA
2023 2022
—E-=F T
Loss attributable to owners of RAArIEEFAEANRGEBRE
the Company (RMB’000) (AR®EFoT) (13,853) (23,357)
Weighted average number of BEETEBER 2 ME T
ordinary shares in issue ('000) (F&t) 705,895 705,895
Basic loss per share (RMB cents) BEREXRNBEANEELS) (1.96) (3.31)

Diluted

For the six months ended 31 August 2023, the
diluted loss per share was the same as basic loss
per share as there was no dilutive potential ordinary
share outstanding. For the six months ended 31
August 2022, the diluted loss per share was the
same as the basic loss per share as the Company’s
share options outstanding was anti-dilutive potential
ordinary shares.
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12 DIVIDEND 12 BRE
Unaudited
Six months ended
31 August
KRBER
BEZNA=1+—HILXEA
2023 2022
—E-=F T
RMB’000 RMB’000
ARBTT ARETET
No interim dividend Tk 3 HIAR B
(six months ended (Hz-E2—-—
31 August 2022: NA=+—HIEXREA:
No interim dividend) TkREHHRKRE) - —
Interim special dividend of R ERE R IR BB RE
HK5.0 cents T3 3 5.08 L
(six months ended (HzE-—T——
31 August 2022: NA=+—HIEXREA:
No interim special dividend) Ik 25 B Rl AR B

per ordinary share

At the Board meeting held on 30 October 2023, the
Board has resolved to declare an interim special
dividend of HK5.0 cents (equivalent to approximately
RMB4.5 cents) per ordinary share, totaling
approximately RMB31,748,000. The dividend is not
reflected as a dividend payable in these financial
statements, but will be reflected as an appropriation
of retained earnings of the Company for the year
ending 29 February 2024.

31,748 —

R-ZZE-_=ZF+A=+HBTZ2E
2L EFEE2REETIRY
HRF R IR B 8 IR I i ARS.008 1L (3T
BHMARKLIED) ERFOARE
31,748,0007T ° #% X B T E & FE 1
RERBMALTFE®REF  EHE
RMAEARQARHEZE_ZT_WFEF_A
TTHNBLEFEZREBENDE -

interim report FEIFRE 2023/24

47



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
8 W 4 v 00 A 5 R B
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13 INVESTMENT PROPERTIES, PROPERTY, 13 REVE WX BIERRER
PLANT AND EQUIPMENT AND EREEE
RIGHT-OF-USE ASSETS
Unaudited
Six months ended 31 August 2023
RBEY
BE-_F_=4N\A=t-HL~EA
Property, Right-
Investment  plant and of-use
properties equipment assets Total
REN=X k&t HRREE @t
RMB’000 RMB’000 RMB’000 RMB’000
ARBTT ARBTr AR®Tn AR%Tx
At 1 March 2023 R-E-_=%#=A—H 73,200 14,534 34,869 122,603
Additions NE - 4,000 7,775 11,775
Write off/disposal M/ HE - (1,912) - (1,912)
Exchange realignment & 5 & 3,586 364 1,619 5,569
Depreciation and amortisation 1 & J i - (6,023) (11,958) (17,981)
Impairment BB - - (2,256) (2,256)
At 31 August 2023 RZE-=F#N\A=+—H 76,786 10,963 30,049 117,798
Unaudited
Six months ended 31 August 2022
RBER
BE-_Z-—_F/\R=+—HIt @A
Property, Right-
Investment plant and of-use
properties  equipment assets Total
R E
REME B BRAEEAE @5t
RMB'000 RMB'000 RMB’000 RMB'000
ARBTT ARBTR ARETR AR®TR
At 1 March 2022 s e = 66,999 18,508 52,761 138,268
Additions NE - 10,522 21,384 31,906
Write off/disposal s/ HE - (332) - (332)
Exchange realignment B X & 5,799 651 2,137 8,587
Depreciation and amortisation ~ #7 & & & 4 - (7,815) (15,759) (23,574)
At 31 August 2022 RZE-—FN\A=+—H 72,798 21,634 60,523 154,855
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
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14 TRADE RECEIVABLES AND OTHER 14 EZEWRER-EMERERE
RECEIVABLES
The ageing analysis of the trade receivables, net of WERZESEWEIE Z Rk ig %
impairment provision, based on invoice date is as EHEHSWWMOT
follows:
Unaudited Audited
31 August 28 February
2023 2023
AR E R KEZ
—_=2=-= TE-=F

NA=+—8 —A=-+N\H
RMB’000 RMB’000
ARETt AR¥TFTT

Trade receivables (Note) B S EWERE (K i2)

Current to 30 days BIER =30k 32,325 36,796

31 to 60 days 31 R EBOK 833 341

61 to 90 days 61K 290K 313 246

Over 90 days (R CIS]OPN - 625
33,471 38,008

Other receivables H b e I BR 18 4,084 4,282

Total B 37,555 42,290

Note: B iE -

The Group’s concessionaire sales through department stores are REBREERSBZHAHEERNE —KURNFE

generally collectible within 30 to 60 days from the invoice date. ZEQHLI0OKEB0RAWE

The carrying amounts of trade receivables and other B 5 EWRIE R H 4 EWARIE 2 &R

receivables approximate their fair values. There is HEREAAFEHESE BHRAE

no concentration of credit risk with respect to trade XPRZ HEBEZEWEREBEIY &EE

receivable as the Group has a large number of EREEFRBR -

customers.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
8 W 4 v 00 A 5 R B

15 TRADE PAYABLES, OTHER PAYABLES AND 15 ESENEE HUESEKRER
CONTRACT LIABILITIES EHEaE
The ageing analysis of the trade payables based on EoRNEEZEREKZEZERAH Y
invoice date is as follows: fran T
Unaudited Audited
31 August 28 February
2023 2023
REEZ 1R %
—E-= —E-=
NA=+—8 —A=+/\H
RMB’000 RMB’000
ARBTRT ARETT
Trade payables (Note) B RMNERB (A )
Current to 30 days ENEF Z=30K 28,670 11,802
31 to 60 days 31 REB0XK - 75
61 to 90 days 61K 290K - —
91 to 120 days 91K 120K - —
Over 120 days B iB120K 139 135
28,809 12,012
Other payables H b T BR1E 46,106 46,483
Value added tax payables JE A< 38 (B 7 AR 18 8,750 9,863
Contract liabilities aHaE 15,170 13,397
Total HEs 98,835 81,755
Note: Hiat -

HERREHZEEH -—RABTRE6COX -

The credit periods granted by suppliers are generally ranged from 7
to 60 days.

BHEMER  HMEMNEKRE - BN
BENTEAMANEBEZRAESR
HRAFEESE -

The carrying amounts of trade payables, other
payables, value added tax payables and contract
liabilities approximate their fair values.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
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16 SHARE CAPITAL 16 R
Unaudited Audited
31 August 2023 28 February 2023
REEHG I
ZEZ=ENA=1-H ZEZ=4ZAZ1)\H
Number of Share Number of Share
ordinary capital ordinary capital
shares HK$’000 shares HK$'000
LER R& LER B
L= TERL | TAT
Ordinary shares of HK$0.10 LER0I0BT
Authorised: EERA
At the beginning of period/year and R /EN R &/ EX
at the end of period/year 1,000,000,000 100,000 1,000,000,000 100,000
Unaudited Audited
31 August 2023 28 February 2023
REER e
ZE-=ENA=1-H ZEZ=4ZAZ1)\H
Number of Share Number of Share
ordinary capital ordinary capital
shares RMB’000 shares RMB’000
EER R& Lak B
8B AR%TR #H ANRETT
Issued and fully paid: BETRGCRA:
At the beginning of period/year and R /EN R &/ EX
at the end of period/year 705,895,060 59,979 705,895,060 59,979
17 COMMITMENTS 17 AT
Capital commitments BEAREE
Unaudited Audited
31 August 28 February
2023 2023
AT K %
—_E—-= —_E-=
NB=+—8 —A=-+N\H
RMB’000 RMB’000
AR TR ARET
Contracted but not provided for, in BEJAE I AR A
respect of
— Purchase of property, plant and —BHAEEYE s
equipment &g 1,766 —
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
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18 RELATED PARTY TRANSACTIONS
(@) Transaction with a related party

Significant transaction with a related party,
which was carried out in the normal course of
the Group’s business, is summarised as follows:

18

BEALZRS

(@) B—VEAEALZXRS
H-—AEALETZIEIER
IR ASBAE R HET
WL

Unaudited
Six months ended
31 August
KB E R
BENA=1+—HIEXEA
2023 2022
—E_-= —_E_-—
RMB’000 RMB’000
ARBTT ARETT
Rental expenses charged by a m—fIBEBEALTIMN
related party (Note) e (#iz) 792 368

Note:

For the six months ended 31 August 2023 and 31 August 2022,
the Group rented a shop located in Macau from Mr. Lee Tze
Bun, Marces, a substantial shareholder of the Company, as a
retail outlet in Macau.

(b) Key management compensation

it -

HE-_Z-_=FNA=1+—"RBERZ=ZZE=-Z
FNA=Z+—HLEXNEAR AEBRAA
AZEERRETFWEERRB —BLLRR
PIBE I ERRPIM T EPI™ -

(b) TZEEEEMS

Unaudited
Six months ended
31 August
REEZ
BEZNB=1+—HLA~EA
2023 2022
—E-= —E=-=
RMB’000 RMB’000
ARETt AR¥TFTT
Salaries and other employee FekEMEESRF
benefits 1,659 1,627
Contributions to retirement RKET SR
scheme 21 16
1,680 1,543
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DISCLOSURE OF INTERESTS

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS

As at 31 August 2023, the interests and short positions
of directors (the “Directors”) and chief executive of Le
Saunda Holdings Limited (the “Company”) in the ordinary
shares of HK$0.10 each in the capital of the Company
(the “Shares”), underlying Shares and debentures of
the Company and its associated corporations (within
the meaning of Part XV of the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong,
the “SFO”)) which were notified to the Company and
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests or short positions which
they are taken or deemed to have under such provisions
of the SFO); as recorded in the register required to be
kept by the Company under section 352 of the SFO or
as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix 10 to the Rules Governing
the Listing of Securities on the Stock Exchange (the
“Listing Rules”) were as follows:

T

EERBESTRAEREARAREM
BEZEzKRMD  HEROREZSAA
BEZREBERAXR

RZZ-_=FNA=+—8 KBHHE
BRERRRUTARADEZT(EEDE &
BITHRABRARTE R EEBEE(E&
REBEVNESNEZHFLBMEGHH(TE
ZF R EE GO EXVE) 2 BRA P &R E
801078 ;T 2 & @R (Th fn)) ~ A B A 1p
MEFZHREAR - BRIEEH NS
EXVEETR £8N BAMEARNE RE
BHMERIMARAR Bz #ER
ERRBEBREREFMNPERIZZE
RXWEERBERFEAZIEDIRR)
W B R AR IEE 75 M B & 15§ 0 5535215 42
EFFEZzERMzER KRR MR
R B 3X P AE 75 £ AR B (T AR A1 D) B 8%
THEZ LT ETAEZTETESRS
MIRETRI(RETRADASIIANERR
AR R Pz s FORB AT :
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DISCLOSURE OF INTERESTS
T2 9 %

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN

THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS (CONTINUED)

() Long positions in Shares (including
underlying Shares)

EERBESTRAEREARAREME
BEZE R  HEROREZSAA
BRAzER KR (E)

) RezHFR(BEABERH)

Number of Shares Approximate
RHEE percentage of
the issued
Personal Spouse Corporate Other share capital
Name of Directors interests interests interests interests Total  of the Company
BEALTE
Bty A A& REER AR Hipgs Bt BRORXEIM
Mr. Li Wing Yeung, Peter (‘Mr. Li") 5,909,200 11,000 - 55,000,000 60,920,200 8.63%
TkEEE Note 1)
(Wit1)
Ms. Chui Kwan Ho, Jacky (‘Ms. Chui') 5,779,000 - - - 5,779,000 0.81%
REIRL(BRL))
Mr. Leung Wai Ki, George (‘Mr. Leung’) - - - 1,700,000 1,700,000 0.24%
REELE(R%E] (hote )
(W2
Notes: B it -

1. Mr. Li, Ms. Lee Wing Kam Rowena Jackie and Ms. Cheung Man
Ching, Teresa jointly held 55,000,000 Shares as trustees of The
Lee Keung Charitable Foundation, (the “Charitable Foundation”)
representing approximately 7.79% of the issued share capital
of the Company. Therefore, all of them are deemed to be
interested in these Shares which are duplicated amongst their
respective interests.

2. Mr. Leung was a governor of Xin Chuan Middle School

Foundation Limited, which held 1,700,000 Shares. Therefore,
Mr. Leung was deemed to be interested in these Shares.

le saunda holdings Itd. Z& & &7 FHZERE A R A 7
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN

THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS (CONTINUED)

() Long positions in Shares (including
underlying Shares) (Continued)

Save as disclosed above, as at 31 August 2023,
none of the Directors or chief executive (including
their spouse and children under the age of 18) of the
Company had any interests and/or short positions in
the Shares, underlying Shares or debentures of the
Company or its associated corporations (within the
meaning of Part XV of the 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 and/or short positions which are taken or
deemed to have under such provisions of the SFO),
as recorded in the register required to be kept by
the Company under section 352 of the SFO or as
otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.

ARRANGEMENTS FOR DIRECTORS TO
PURCHASE SHARES OR DEBENTURES

Save as disclosed in the paragraph headed “Directors’
and chief executive’s interests and short positions in
the shares, underlying shares and debentures of the
Company and its associated corporations” above, during
the six months ended 31 August 2023, (a) at no time was
the Company or a specified undertaking (as defined in
the Companies (Directors’ Report) Regulation (Chapter
622D of the Laws of Hong Kong)) of the Company a
party to any arrangements to enable the Directors or the
chief executive of the Company to acquire benefits by
means of acquisition of shares in, or debentures of, the
Company or any other body corporate; and (b) none of
the Directors, their respective spouses nor their respective
children under the age of 18 had any right to subscribe
for securities of the Company or had exercised any such
rights.

DISCLOSURE OF INTERESTS
RE 45 I %

EERBESTRAEREARAREM
BEZEzKRMD  HEROREZSAA
BEZREZRAXR A

) RozHFr(BEABERS) (HE)

BREXHBEEEN RZZEZ=FN
A=1+—H BI&AQRAESFH TS
TBRABBEFRSEZES R T/\K
AR 2 F20) RANA RIS B AR A B (8
ERBLHFLHBEOIEXVE) 2 B’H
ﬁ%%ﬁiﬁ%%ﬁ&ﬁﬁ%ﬂ
M BB & 1§IJ %xv EETR FE8H BB A
ﬂg$ BT = &/&
ﬁ@ﬁ@% M HEGHA 2%
EBRXHEEIRBEREZES R,
iwg)lﬁkﬁhm%&%fm
ﬁﬁ%@%ﬁm%ﬁﬁZ%ﬁﬁZ%

&/& é~&mﬁr&¢w
AEANT BB ERS RS
KA

EESHERARESEZRH
BEXEERBETRAEREA
HAR A E 2 R mmw%&n%¢
BT 2 2 R ] — B B R T M 2

I RBEFT=FN\A=1T—HIRX
& AEAfE - (@) R fE - I A T
A ZHFHEFR—FEARRRHARRAAIE
AER(EEREBEDFE622DF 2( A7
(BEEREB)RM) BEARFNEFTIK
%ﬁﬁAi?%%$ ﬂﬁ&ﬁﬁ@%

BzBEOhsEFzMED  ROMEE
%Yﬁﬁ EZM@%&ﬁ BZ TN\
AT FRHEEERNRBEARREZ R

TNEITETIZFERN -
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DISCLOSURE OF INTERESTS
RE 45 I %

SUBSTANTIAL SHAREHOLDERS AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES

As at 31 August 2023, according to the register of
interests in Shares and short positions of the Company
required to be kept under section 336 of the SFO, the
following persons or corporations (other than the Directors
or chief executive of the Company) had interests or short
positions in the Shares and underlying Shares which
would fall to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO:

() Interests and short positions of substantial
shareholders in the Shares and underlying
Shares

Long positions in Shares

FTERRREMALRRG REEK
NeEERAXR

RZZE_=F\A=+—0 KRFERE
FEHRBAEGROIEIBHRRTEMTFE 2K
RN RREzELMAALE T A
THEBRRARAEEFHZTSTHAER
SR R BB PEBEERIRE
MAREBEZMMEGRMIEXVEF2RF
3 EBEH R

) FERRRROREERND 2 #H
R%xR

KRz E

Number of Shares and nature of interests

ROBERERER
Approximate
percentage
of the issued
Interests of Share
Name of Beneficial controlled Other capital of the
Shareholders owner corporation interests Total Company
HIEARDT
BRITRE
RRE® BEREA BEROFDER Hit = @t Bk
Mr. Lee Tze Bun, Marces (“Mr. Lee") 54,561,000 36,600,000 280,500,000 371,661,000 52.65%
FFWEETZRE] (Notes 1&2)  (Notes 3 & 4)
(Wrat1kz)  (Bit3R4)
Stable Gain Holdings Limited 225,500,000 - — 225,500,000 31.94%
(“Stable Gain”) (Note 5)
(#1525
Stable Profit Holdings Limited — 225,500,000 — 225,500,000 31.94%
(“Stable Profit”) (Note 5)
(W #ts)
HSBC International Trustee Limited — — 225,500,000 225,500,000 31.94%
("HSBC Trustee”) (Note 5)
(#1325)
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SUBSTANTIAL SHAREHOLDERS AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES
(CONTINUED)

)

Interests and short positions of substantial
shareholders in the Shares and underlying
Shares (Continued)

Long positions in Shares (Continued)

Succex Limited, a corporation which was controlled and wholly
owned by Mr. Lee, held 33,000,000 Shares. Therefore, Mr. Lee
was deemed to be interested in these Shares.

Mr. Lee was a founder and governor of Qing Yun Middle
School Education Development Foundation Limited, which
held 3,600,000 Shares. Therefore, Mr. Lee was deemed to be
interested in these Shares.

Stable Gain held 225,500,000 Shares, representing
approximately 31.94% of the issued share capital of the
Company. The entire issued share capital of Stable Gain
was registered in the name of Stable Profit, a company
wholly-owned by HSBC Trustee which acted as trustee of Lee
Tze Bun Family Trust (the “LTB Family Trust”), a discretionary
trust, of which Mr. Lee was the founder (as defined in section
308 of the SFO) and an eligible beneficiary thereunder. Mr. Lee
was also the sole director of Stable Profit. Therefore, Mr. Lee
was deemed to be interested in these Shares.

The Charitable Foundation, of which Mr. Lee was the founder
(as defined in section 308 of the SFO), held 55,000,000 Shares,
representing approximately 7.79% of the issued share capital of
the Company. Therefore, Mr. Lee was deemed to be interested
in these Shares.

Stable Gain held 225,500,000 Shares, representing
approximately 31.94% of the issued share capital of the
Company. The entire issued share capital of Stable Gain
was registered in the name of Stable Profit, a company
wholly-owned by HSBC Trustee which acted as trustee of the
LTB Family Trust, a discretionary trust, of which Mr. Lee was a
founder (as defined in section 308 of the SFO) and an eligible
beneficiary thereunder. Mr. Lee was also the sole director of
Stable Profit. Therefore, HSBC Trustee was deemed to be
interested in these Shares in its capacity as trustee (other than
a bare trustee) and Stable Profit was deemed to be interested
in these Shares by virtue of the interest of its controlled
corporation (being Stable Gain). The respective interests
of Stable Gain, Stable Profit and HSBC Trustee were thus
duplicated.

DISCLOSURE OF INTERESTS

PR 2 9 %

FTERRREMALRRG REEK
MzERERKAE (&)

U

FERRRROREBRG ZHE S
kxR (&)

KRz E (&)

#ret

Succex Limited (7% A &) /B 2 58 &£ 2§l &
2 & A) 5 4633,000,0000% K m o Bt -
FTRERRABRBZSEROZER -

SEFEHRBFERESERQAATEE]D
(EhREBSEZEMARERANES
3,600,000/ f& 17 B It * TR EWR A
HEBEZERMDZER -

Stable Gain ¥ £225,500,0008% % 17+ &
AR A E B ITILANAI31.94% » Stable Gain
2 5B ¥ 1T R AN AHSBC Trustee 2 &
&2 A7]Stable Profit& & & i © ZHSBC
Trustee & Lee Tze Bun Family Trust ([LTB
Family Trust)(BEIBEFE)ZXEA M
Z L4 BLTB Family Trustz Al A (FE
REBEAFAREAEGKRIEIKRREERSH
A * Il A Stable Profitz M —E = - E I -
ThEEWRABEEZSERD R -

BEECTRAERZEESESZARA)
(EERFFHFR P EKOFE08K)HFE
55,000,000 fx 7 - HHE R ARF BT
RALKT779% « AL THRER B AEER
ZERGDZER -

Stable Gain # 5225,500,000% % 15 » 15 A&
NAEIB 1T IA4I31.94% - Stable GainZ 2
2217 A BHSBC Trustee 2 BB 2 A A
Stable Profit$ & & &2 * % HSBC Trustee &
LTB Family Trust (BBYIEEFE) 2 Z7EA - M
A4 ALTB Family TrustZ BlIFA (F % &
FEHEMHBEKRGFE08IK) REBEBTZEA
71 /% Stable Profit 2 ff—ZE % o EIt + HSBC
Trustee A E AXFEA F 0 (B ZFEABRIN
WAR BB Z SR M2 # i KStable Profit
JREEH 1R A 1E BR8] A Stable GainfT# &
2w MERAEEZERO2EZ -
Stable Gain, Stable Profit 2HSBC Trustee &
BrE=EmMERES -
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DISCLOSURE OF INTERESTS

RE £ 1 R
SUBSTANTIAL SHAREHOLDERS AND OTHER FERRREMATAROREBER
PERSONS’ INTERESTS AND SHORT POSITIONS ZEBERAE(E)
IN SHARES AND UNDERLYING SHARES
(CONTINUED)
(I1) Interests and short positions of other persons (Il) HE AT RROREBERODZER
in the Shares and underlying Shares ERE
Long positions in Shares RO ZIFE
Number of Shares and nature of interests Approximate
RAOBERESER percentage
of the issued
Share capital
Name of Personal Spouse Other of the
Shareholders Note interests  interests interests Total Company
RERRR
BRITRE
RRER miE BEARE EEEE  HtRs H) BAlt
Ms. Lee Wing Kam Rowena Jackie (‘Ms. Lee”) 1 6,985,000 — 55,000,000 61,985,000 8.78%
FRERT(Fxt))
Ms. Cheung Man Ching Teresa (‘Ms. Cheung’) 2 — 2585000 55,000,000 57,585,000 8.15%
FXERT(REL])
Ms. Lee, Mr. Li and Ms. Cheung 3 - — 55,000,000 55,000,000 7.79%
as trustees of the Charitable Foundation
2ht FAGRERRLL
HEREEEE XA
Ophorst Van Marwijk Kooy Vermogensbeheer N.V. 4 35,454,000 - — 35,454,000 5.02%
(HOVMKH)

le saunda holdings Itd. Z& & &7 FHZERE A R A 7



SUBSTANTIAL SHAREHOLDERS AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES
(CONTINUED)

(1)

Interests and short positions of other persons
in the Shares and underlying Shares
(Continued)

Long positions in Shares (Continued)

Notes:

1. Ms. Lee was interested in an aggregate of 61,985,000 Shares
(comprising 6,985,000 Shares personally held as beneficial
owner and 55,000,000 Shares jointly held by her, Mr. Li
and Ms. Cheung as trustees of the Charitable Foundation),
representing approximately 8.78% of the issued share capital of
the Company.

2. Ms. Cheung was interested in an aggregate of 57,585,000
Shares (comprising 2,585,000 Shares held by her spouse as
beneficial owner and 55,000,000 Shares jointly held by her,
Ms. Lee and Mr. Li as trustees of the Charitable Foundation),
representing approximately 8.15% of the issued share capital of
the Company.

3. Ms. Lee, Mr. Li and Ms. Cheung jointly held 55,000,000
Shares as trustees of the Charitable Foundation, representing
approximately 7.79% of the issued share capital of the
Company. Therefore, all of them were deemed to be interested
in these Shares which were duplicated amongst their respective
interests.

4, OVMK held 35,454,000 Shares, representing approximately
5.02% of the issued share capital of the Company.

Save as disclosed above, as at 31 August 2023, the
Company had not been notified of any other persons
(other than the Directors or chief executive of the
Company) or corporation who had interests directly
or indirectly and/or short positions in the Shares and
underlying Shares of the Company which would be
required to be disclosed to the Company and the
Stock Exchange under the provisions of Divisions 2
and 3 of Part XV of the SFO, or which were recorded
in the register required to be kept by the Company
pursuant to section 336 of the SFO.

DISCLOSURE OF INTERESTS

PR 2 9 %

FTERRREMALRRG REEK
MzERERKAE (&)

(1)

B At 5B R A8 B R 4 A 3
R %A ()

Rrz B (&)
fitaz -

1. & 4+ A 61,985,000 B 15 & # A
1 25 (816,985,000 st B AZEE 2
BEXHAAN REREZFKBAERE
TrtEhEERe 2SR ALRBEEZ
55,000,000/% B 13) + (R A AB B ETIRA
#418.78% o

2. K 2+ 1 A ££57,585,0000% I 15 o # A #
=m(BREHERBEAEZHEARAEZ
2,585,0000% J& 15 K i A #2 & & £ R 2k
BREERREES IR ARXRBEZ
55,000,000/% B& %) + (A A AB B ETIRA
#18.15% o

8. ZFUL FABAERRLITERBEAR
% 2 Z 5 A #F 555,000,000 & 15 -
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BRBRERZER D R MEES
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CORPORATE GOVERNANCE PRACTICES

The board (the “Board”) of directors (the “Directors”)
of Le Saunda Holdings Limited (the “Company”) and
its subsidiaries (collectively, the “Group”) is committed
to achieving and maintaining the highest standard of
corporate governance. The Board and its management
understand that it is their responsibility to establish a
good corporate management system and practice and
strictly comply with the principles of independence,
accountability, responsibility and impartiality so as to
improve the operation transparency of the Company,
protect the interests of shareholders of the Company (the
“Shareholders”) and create value for the Shareholders.

During the period under review, the Company has
complied with the code provisions of, and applied the
principles in, the Corporate Governance Code (the “CG
Code”) as set out in Part 2 of Appendix 14 to the Rules
Governing the Listing of Securities (the “Listing Rules”) on
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) save for the deviation described below. Since
October 2019, the position of Chief Executive Officer has
been vacant. To ensure the roles of the Chairman and
the Chief Executive Officer not to be performed by the
same individual, the responsibilities of the Chief Executive
Officer for the conduct of the business of the Company
have been taken up by other executive Directors of the
Company, who have extensive knowledge of the Group’s
operations and business issues, particularly on corporate
strategy matters, that they can exercise the appropriate
judgement and make proposal to the Board.

While the Company intended to appoint a new
independent non-executive Director, Dr. Lui Tsz Wai (“Dr.
Lui”), at its annual general meeting on 18 July 2023 (“2023
AGM”) in accordance with Code Provision B.2.4(b) of
the CG Code, subsequent to the despatch of the notice
of 2023 AGM, the Board received a notice from Dr. Lui
notifying the Company that she had decided to withdraw
her consent to act as an independent non-executive
Director. Since the proposed appointment at the 2023
AGM did not materialise, the Board appointed Ms. Chan
Kit Yin as a new independent non-executive Director with
effect from 28 August 2023.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

AUDIT COMMITTEE

As at 31 August 2023 and up to the date of this report,
the Audit Committee comprises four independent
non-executive Directors, namely Mr. Lam Siu Lun, Simon
(chairman of the Audit Committee), Mr. Leung Wai Ki,
George, Mr. Hui Chi Kwan and Ms. Chan Kit Yin. Mr. Lam
has appropriate professional qualifications or accounting
or related financial management expertise as required
under Rule 3.21 of the Listing Rules.

The primary functions and duties of the Audit Committee
are to recommend the appointment, re-appointment and
removal of the external auditor, oversee the integrity of
financial information of the Company and its disclosure,
provide independent review of the effectiveness of the
financial controls, risk management and internal control
systems of the Group, and review the accounting policies
and practices adopted by the Group. The full terms of
reference of the Audit Committee are posted on the
respective websites of the Stock Exchange and the
Company.

The Audit Committee has reviewed this report, which
was prepared based on (i) the accounting policies and
practices adopted by the Group, and (i) the unaudited
condensed consolidated interim financial information for
the six months ended 31 August 2023. After review and
discussions, the Audit Committee recommended the
Board to approve the unaudited condensed consolidated
interim financial information for the six months ended 31
August 2023.

REMUNERATION COMMITTEE

As at 31 August 2023 and up to the date of this report,
the Remuneration Committee comprises four independent
non-executive Directors, namely Mr. Lam Siu Lun, Simon
(chairman of the Remuneration Committee), Mr. Leung
Wai Ki, George, Mr. Hui Chi Kwan and Ms. Chan Kit Yin,
and one non-executive Director, namely Mr. James Ngai.
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REMUNERATION COMMITTEE (CONTINUED)

The primary functions and duties of the Remuneration
Committee are to make recommendation to the Board
on the Company’s policy and structure for remuneration
of all Directors and senior management and on the
establishment of a formal and transparent procedure for
developing remuneration policy, determine the terms of
specific remuneration package of the executive Directors
and senior management, and review and approve
the performance-based remuneration proposals with
reference to the corporate goals and objective resolved by
the Board from time to time. The full terms of reference of
the Remuneration Committee are posted on the respective
websites of the Stock Exchange and the Company.

NOMINATION COMMITTEE

As at 31 August 2023 and up to the date of this report,
the Nomination Committee comprises four independent
non-executive Directors, namely Mr. Hui Chi Kwan
(chairman of the Nomination Committee), Mr. Lam Siu
Lun, Simon, Mr. Leung Wai Ki, George and Ms. Chan Kit
Yin, and one non-executive Director, namely Mr. James
Ngai.

The primary functions and duties of the Nomination
Committee are to review the structure, size and
composition (including but not limited to the skills,
knowledge and experience) of the Board at least annually
and make recommendations on any proposed changes
to the Board to complement the Company’s corporate
strategies, and identify individuals suitably qualified to
become Directors and select or make recommendations
to the Board on the selection of individuals nominated
for directorships. The full terms of reference of the
Nomination Committee are posted on the respective
websites of the Stock Exchange and the Company.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix 10 to the Listing Rules
as its own code of conduct (the “Code of Conduct”)
regarding securities transactions by the Directors since 4
October 2005. The terms of the Code of Conduct are no
less exacting than the required standards in the Model
Code, and the Code of Conduct applies to all the relevant
persons as defined in the Code of Conduct, including the
Directors, any employee of the Company, or a director
or employee of a subsidiary or holding company of the
Company, who, by reason of such office or employment,
are likely to be in possession of unpublished price
sensitive information in relation to the Company or its
securities.

Having made specific enquiry of all the Directors, all
Directors have confirmed that they have complied with the
Code of Conduct and the required standard set out in the
Model Code during the six months ended 31 August 2023
and up to the date of this report.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SHARES

Neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s listed
securities during the six months ended 31 August 2023.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the
Company and within the knowledge of the Directors, as
at the date of this report, there is sufficient public float
of more than 25% of the Company’s issued shares as
required under the Listing Rules.
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INTERIM DIVIDEND

The Board has resolved to declare an interim special
dividend of HK5.0 cents per ordinary share (the “Interim
Special Dividend”) for the six months ended 31 August
2023 (81 August 2022: no interim special dividend)
payable on Friday, 24 November 2023 to the shareholders
of the Company (the “Shareholders”) whose names
appear on the register of members of the Company on
Wednesday, 15 November 2023.

CLOSURE OF REGISTER OF MEMBERS FOR
INTERIM SPECIAL DIVIDEND

In order to ascertain the entitlement to the Interim Special
Dividend for the six months ended 31 August 2023,
the register of members of the Company will be closed
from Tuesday, 14 November 2023 to Wednesday, 15
November 2023 (both dates inclusive) during which no
transfer of shares will be registered. The record date for
entitlement to the Interim Special Dividend is Wednesday,
15 November 2023. In order to qualify for the Interim
Special Dividend, all transfers of shares accompanied by
the relevant share certificates and transfer forms must
be lodged with the Company’s branch share registrar
in Hong Kong, Computershare Hong Kong Investor
Services Limited, at Units 1712-1716, 17th Floor, Hopewell
Centre, 183 Queen’s Road East, Wan Chai, Hong Kong
for registration no later than 4:30 p.m. on Monday, 13
November 2023.

ACKNOWLEDGEMENT
On behalf of the Board, | would also like to take this
opportunity to express my gratitude to all our staff for their
dedication and hard work, plus my sincere appreciation
to all customers, business partners and Shareholders for
their continuing supports.

By Order of the Board
James Ngai

Chairman

Hong Kong, 30 October 2023
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