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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 and LINEA ROSA, which aim to appeal to
diversified target customer groups with their distinctive
product lines.

In the first half of fiscal year 2024/25, the total revenue of the
Group decreased by 27.3% year-on-year to RMB149,600,000
(2023/24: RMB205,800,000). Consolidated gross profit
decreased by 41.1% year-on-year to RMB79,400,000
(2023/24. RMB134,900,000). The Group recorded an overall
gross profit margin of 53.1%, representing a decrease of
12.4 percentage points as compared to the corresponding
period of last year. During the period under review,
consolidated loss attributable to owners of the Company
was RMB38,000,000 (2023/24: consolidated loss of
RMB13,900,000).

o B ] S o3 A

Bt 7% Bl 8

AEBTEFBHRERLERGT  AEULK
HEBAUEER FREAENHSZTER -
T EZBH % MM B HEIle saunda ~ le
saunda MEN K LINEA ROSA * LAZR R /E iz
WER BEEMANBERERPHE -

TE-N/RPFBEE ¥ FER
EERBKERL TN®K27.3%E AR
149,600,000/ (Z T == /Z W F: AR
#205,800,0007T) © 42 & EFMEEFE LT &%
MA%E A R¥79,400,000 (===
— g A R #134,900,0007T) © A £
BEEMNEREZFRBR D124 E D
2E531% c REIEHA - NARH#EZF
BEAEGLESEBRER A K®38,000,000
T(ZEZ=Z/—NF HKEEBEBARE
13,900,0007T) °

1H 2024/25 1H 2023/24 Change
—E-M/-F —E-=/-N
RMB (million) AR¥ (BB L¥F L¥F #
Revenue Wz 149.6 205.8 (27.3%)
Gross profit EH 79.4 134.9 (41.1%)
Gross profit margin EES 53.1% 65.5% (12.4 percentage
points)
(12.4EH &)
Consolidated loss attributable to owners ##EH A BG4 E# (38.0) (13.9)
Basic loss per share (RMB cents) BREABB(ARED) (5.39) (1.96)
Interim dividend (HK cents) AR B (B AL) - -
Interim special dividend (HK cents) R Al RS OB AIL) - 5.0
Dividend pay-out ratio KEX N/A N/A
~EA TER
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MANAGEMENT’S DISCUSSION AND ANALYSIS

o B i M o0

FINANCIAL REVIEW (CONTINUED)
Profitability Analysis

During the year under review, the continuing sluggish retail
market in Mainland China caused the Group’s total retail
sales to drop significantly. On the other hand, the Group
offered higher retail discounts to clear up slow-moving
inventories, resulting in a decrease in gross profit margin.
Hence, the total revenue of the Group decreased by
27.3% year-on-year to RMB149,600,000 (2023/24:
RMB205,800,000). Consolidated gross profit decreased
by 41.1% to RMB79,400,000 (2023/24: RMB134,900,000).
Gross profit margin decreased by 12.4 percentage points
to 53.1% as compared to the corresponding period of last
year.

During the period under review, selling and distribution
expenses decreased by 22.9% year-on-year to
RMB83,300,000 (2023/24: RMB108,100,000). The ratio
of selling and distribution expenses to total revenue
increased by 3.2 percentage points to 55.7% (2023/24:
52.5%). One of the reasons for the increase of such ratio
was that one-off employees’ compensation expenses
were incurred due to the closure of shops and the giving
out of a higher sales commission to incentivise sales staff
for slow-moving stock clearance. Another reason was
attributable to a greater decline in revenue than that of
expenses of the Group.

During the period under review, general and administrative
expenses increased by 0.7% to RMB41,800,000 as
compared to the corresponding period of last year
(2023/24: RMB41,500,000). As most of the expenses
of the back-office are fixed and the Group’s total sales
recorded a significant decline, and one-off employees’
compensation expenses owing to the optimisation of
back-office administrative staff were incurred during the
period under review, the ratio of general and administrative
expenses to total revenue of the Group consequently
increased by 7.8 percentage points to 28.0% (2023/24:
20.2%).

The Group recorded other income of RMB1,100,000
during the period under review, increased by 36.2%
year-on-year as compared to the corresponding period
of last year (2023/24: RMB800,000). Such other income
included local government incentives and property rental
income. Other gains comprised of exchange gains or
losses. During the period under review, the exchange
rate of renminbi slightly rebounded, the Group recorded
an exchange gain of RMB1,400,000 (2023/24: loss of
RMB2,200,000).

le saunda holdings Itd. KB AHERERAQF
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ML SAEEBRTEHEEBRZE K -
B—HEC-ASBEATEREERGFE  Ei#
BSRHEENH - SIBEFETE o #utt,
REBZHRWFER L TBK273%E AR
149,600,000 (ZEE == /"MW E: A E
#205,800,0007T) : &2 & E FI B[R LT B
411%E A R#79,400,000(=E ==/
— PO A R #134,900,0007T) ¢ E | R
BEFRERAD124EE D B E531% °

REBEBERN HERDHEAXRLL TR
22.9% % A R#83,300,000 T (ZE==/
— /04 A R #108,100,0007T) © 8 E &
DB R E MG EMI2EE S
B ES57% (ZE == /04 :52.5%) °
iEtk EAH - A —EARERREBIEM
EE—AHEEREBAKA TRSH
ERecHBHEEE T EERER 5 —
EREEARAEBE CHEKRBREES
EotHATHBKEAS °

REBEHA —BETEREIREFR
HE 12 00.7% & A K #41,800,000C (==&
—=/Z % AR%41,500,0007T) ° M
REHEPRIZHABTERARASE
EHEEBAEE K UEROBEHRNREE
It EHITHRAEMELA— KM EEREE
EBR FIUAAREERZ— R EITEHFAHE
U 25 M1 b £ F7.81E & 5 B E28.0% (=
T-=/"0%F :20.2%) °

K& B A O B8 815 A R #1,100,000
TCHE M A - B A F R HALE hN36.2% (=
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WA Bl ex BIE R Bz ©E EH
N AREEEEMEFH  KNEBRSE
H U a5 A A R #1,400,000 (ZE ==/
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MANAGEMENT’S DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (CONTINUED)
Profitability Analysis (Continued)

Overall, in the first half of financial year 2024/25, the
consolidated loss attributable to owners of the Company
was RMB38,000,000 (2023/24: consolidated loss of
RMB13,900,000). Basic loss per share was RMB5.39
cents (2023/24: loss of RMB1.96 cents). The Directors
did not recommend the payment of an interim dividend
(2023/24: an interim special dividend of HK5.0 cents per
ordinary share).

Income Tax Expense

During the period under review, income tax expense
amounted to approximately RMB1,600,000 (2023/24:
RMB1,600,000). The income tax expenses included the
deferred tax expenses made for the reversal of provision
items and the withholding tax paid for the remittance
of profit from a Chinese subsidiary to its foreign parent
company. Effective from 2012, all business entities of the
Group in Mainland China are subject to an income tax
rate of 256% while the profits 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 24.7% (2023/24: 21.8%).

Inventory Management

As at 31 August 2024, the Group’s inventory balance was
RMB119,000,000, representing a significant decrease
of approximately 38.1% as compared to the inventory
balance of RMB192,300,000 as at the corresponding date
of last year.

A breakdown of inventory balance was as follows:

B W M 4
Bt EEE(E)
BRARR 2 (F)
BEMs TN,/ _AUKRFEE ¥
o RQRERS %ﬁA}Efa,ﬁ;?é.\Eﬁaﬁ%/\
R #38,000,000c(Z == "~/ : 4
AEH@/\E#}B%OOOOE) FRER
EEARESIND(ZE-=/—_MNFE B
BARKEI6D)  BEETEZT KT H
ERE(ZZE=-=/—-mM%F  h KL

B RE B ARG.058 L) -

FrBHxH

REBEBBHA FIERAIOBARE
16000OO7E<_?__/ mE: AR
1,600,0007T) ° FT 15 1 2 H B 35 % Bl 8 &+
}%Iﬁaﬁﬁﬁﬂjméﬁkﬁﬁﬂﬁﬁsﬂi&m
o3 Y B A R A H R AN A R IE R
A TENR - BT ——F i - A&

EATE R4S & M) TSR BR25% M) B X
MANFTEH  BAEBNAGEHHESE
FE1E16.5% M /KT o« IRIBABE B EFTER
/z: M-_ETZNF—A—Hi BB
RAlFBIEINE AR Z TR R A B AZ5-10%
WIBHAER - MR EBERBTIEER A&

BREBEMEBMERAE24T (==
Z P4 21.8%) o

ﬁd&m

R-ZZE-_WHENA=+—H AEEHNTF

&4 % A A R #119,000,0007T @ B £ F
E B A K #192,300,0007T 78 & T & 49
38.1% o

TFEAERBAWT

As at As at
31 August 31 August Changes Changes
2024 2023 in value in %
R-g-mE RoFo=F g %
RMB (million) AR% (BB NA ‘I' B NA=+—-H Gk A7t
Finished goods B m 119.0 192.3 (73.3) (38.1%)
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MANAGEMENT’S DISCUSSION AND ANALYSIS

o B i M o0

FINANCIAL REVIEW (CONTINUED)
Inventory Management (Continued)

The Group has been monitoring the changes of market
demand and prudently procuring its products. Since the
current retail environment remains sluggish and uncertain,
the quantities of purchases in current season decreased
comparing to the corresponding period of last year. As
at 31 August 2024, the proportion of the inventory of
footwear of the Group aged less than one year therefore
decreased by 12.8 percentage points to 42.2% (31 August
2023: 55.0%). In addition, in order to avoid overstocking
and speed up inventory turnover, the Group conducted
stock clearance sales through different sales channels
during the period under review to reduce the volume of
off-season inventories. During the period under review, the
Group’s inventory turnover of finished goods decreased
by 119 days to 379 days (31 August 2023: 498 days).

Bt 7% B R (48)
FEEE(E)
AEB-—BEXVEBEMBNERE WL &
EETHEBE BREANZERBEKRA
HELTHME  APEEERNEBEEL
LEHHH/B@/J‘ HEBERERIN —FORE
15_%?_E¢/\ﬂ—+ HEf R & R 1Y
GBI A R 12818 & 10 B E42.2%
<_2?: FNA=+—H :55.0%) ° Lth4h
ARETEBEEERMRFTEAERE -
$'§@E’\@EEHHW?§}ETHE’J% RiE
HEITRBE EHRIBEFEE - RN E

ERHEAA LKEIE’J*'%WT 5 A 3 HY R
PR BIIOR(ZEZ_=ZFNA=Z+—
H:498K) e
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MANAGEMENT’S DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (CONTINUED)
Liquidity and Financial Resources

The Group’s financial position remained strong and
healthy. As at 31 August 2024, the Group’s cash and bank
balances amounted to RMB336,300,000 (29 February
2024: RMB364,700,000). With the sluggish retail market,
the Group still maintains sufficient cash. Quick ratio was
3.9 times (29 February 2024: 4.0 times). When necessary,
the Group would finance its operations and 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
under review, the Group had borrowed a revolving loan of
HK$10,000,000 from the bank and has repaid it. As at the
end of the financial period, the Group had no outstanding
bank loan (29 February 2024: 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 under review.

During the period ended 31 August 2024, 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, the
Group has adequate financial resources to fund its future
needs in development.

o B ] S o3 A
Bt % [0 B (&)
RBEESRUBER

AEBEMBRARSEER RZ2TZ
FNA=1+—8 FEERE RBTEH
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MANAGEMENT’S DISCUSSION AND ANALYSIS

BUSINESS REVIEW
Overview

The National Bureau of Statistics announced that China’s
gross domestic product (“GDP”) for the first half of 2024
increased by 5.0% year-on-year, which attained the GDP
growth target as set out in the “Report on the Work of
the Government”. The economic performance of Mainland
China appeared to be stable and improving in general;
however, the driving force of China’s economy was mainly
subject to the recovery of external demand and the
accelerated development of the advanced technology
industry. Although the retail sales figures demonstrated
a significant resurgence for some time, the retail
environment in Mainland China is not entirely optimistic
since such rebound in retail sales figures did not last
and was followed by a gradual decline. This highlights
that the public’'s confidence towards retail commodities
consumption is relatively low, and that consumption in
Mainland China still faces shrinking pressure.

In view of the above, the Chinese government has
implemented policies for a large-scale renewal of
automobile equipment and the preferential trade-in of
durable consumer goods such as home appliances,
resulted in a dual effect of both boosting domestic
demand and driving the manufacturing needs for
relevant equipment. Nevertheless, those policies focused
mainly on particular retail market segments and had
not benefitted the entire retail and footwear industry. To
cope with such a weak market, the Group has closed
underperformed stores in a timely manner and focused on
increasing efforts to sell the off-season products during
the period under review. The Group’s total retail revenue
decreased by 27.3% to RMB149,600,000 (2023/24:
RMB205,800,000) as compared to that of last year while
same store sales decreased by 19.5% (2023/24: increased
by 13.5%) during the period under review. The Group has
been actively responding to uncertainties arising from
the change of economic structure and the downgrade of
consumption in Mainland China by adjusting its operation
strategy to improve the Group’s internal operation
efficiency.

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 224 physical stores in Mainland
China, representing a net reduction of 73 stores compared
to the corresponding date of last year. The number of
self-owned stores dropped by 69 while the number of
franchised stores decreased by 4 during the period under
review.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

o B i M o0

BUSINESS REVIEW (CONTINUED)
Retail Network (Continued)

As at 31 August 2024, there were an aggregate of 154
stores under the core brands le saunda and le saunda
MEN, representing a net decrease of 61 stores as
compared to the end of last corresponding period. The
high-end fashion brand, LINEA ROSA, also had a net

XKERE(E)

ZERKDMH(E)
R_E_WMFEFNA=+—8B " %DM
fle saunda Mle saunda MEN # =t
154X B8 BEFH R FR PBIR
JE & = m B M G B LINEA ROSA R
ﬁﬁzﬁiﬁﬁﬂiﬁrﬂdﬁ%izo

reduction of 6 stores, bringing the total number of stores % )5/\\\ CEHRAKE EFEHIRE MK
to 20, as compared to the end of last corresponding 542 @6 -
period. As at the end of the period under review, 1
cosmetic store in Hong Kong was closed.
As at 31 August 2024, the breakdown of the Group’sretaill RZ-ZZ P EN A=+ —H  KXEH
network was as follows: WETZERKZI»HHET -
Self-owned Franchise Total
(Year-on-year (Year-on-year (Year-on-year
change) change) change)
Number of Outlets BHEE AN BE R geE @t
by Region EHER (BREFERH) (BREFERH) (BREFERH)
Mainland China Al K BE 202 (-68) 22 (-4) 224 (-72)
o Northern, Northeastern & o 3t #B ~ B 4t & FEdt
Northwestern Regions 53 -16) 21 (-4) 74 (-20)
* Eastern Region o P 68 (-21) - - 68 (-21)
* Central and Southwestern e A1 B & 78 £
Regions 43 (-12) 1 0) 44 (-12)

* Southern Region e A HP 38 (-19) - - 38 (19)
Hong Kong 88 0 (1) - - 0 (1)
Total By 202 (-69) 22 (-4) 224 (73)
Mainland China N
Retail Business EEXH
In the first half of 2024, the total retail sales of the overall —ZT - NF ¥ FBE L @ HE R T
consumer goods increased by 3.7% year-on-year. Even SRR BRI 7% -  MFETEE
though retail sales have been growing steadily, the growth R FEHE K EHREKEXFTE L
rate was mainly driven by individual retail consumption, FH{ERZEEEMEBH - Hla0iE H
such as grain and oil, food, tobacco and alcohol, etc. On B @ - BHEEEZE - k2 R#E -
the contrary, retail sales of garments, footwear, hats, and & - H B R E PR STEEEE =
knitwear have shown signs of decline since April 2024. ZT NN AMHKBE TN BN X - &
Such retail sales continued to show negative growth ZIAXFEN\ A ZEZTEBNALER
till August this year, reflecting a declining demand for B K KEBTR S RE - &5 - &
commodities of garments, footwear, hats, and knitwear. 4 REERERTEH TE - 5180
Such a situation represents that the footwear retail EXRMBMEBAEBEZTETH N2 E R
market is still gloomy and full of challenges. Moreover, [& 5 - B & B $k & 1 1t 4h - 1B & &
according to the statistics and analysis as at August Z2-_Z - FN\AHIEHBEAZTER
2024 regarding retail channels in Mainland China, retail BB H koM BBEEEMREE
sales through department stores and brand specialty BEREDHEMNTEHERB L DB T &
stores dropped by 3.3% year-on-year and 1.9% year- 3.3%%1.9% @ 2 JEHEMNIB R E ML
on-year, respectively, and the performance of in-store A Z - AEBEBMNEE/EHERAE
consumption even deteriorated as compared to the past. & & H& -

The sales performance of the Group’s physical store has
unavoidably been affected.
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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 retail market in
Mainland China remained sluggish, the Group’s sales
dropped by 25.4% year-on-year to RMB149,600,000
(2023/24: RMB200,500,000), while same-store sales also
decreased by 19.5% (2023/24: increased by 12.1%). During
the period under review, in response to the downturn in
the retail environment, the Group further consolidated
its retail store network in order to enhance the efficiency
of its offline sales channel. The Group closed stores
with unsatisfactory performance when necessary to
concentrate resources on profitable key stores so as to
reach its target customers more effectively. Furthermore,
the Group had also decisively implemented promotion
sales for stock clearance during market downturns. This
was to avoid large stockpiles of off-season inventories on
the one hand, and to accelerate its inventory turnover and
enhance the liquidity on the other hand so as to maintain
the Group’s operation capability while stabilising its cash
flows.

E-Commerce Business

Since the economy in Mainland China has not fully
recovered, the ratio of consumption expenditure per
capita to disposable income per capita showed a
downward trend in general, and the e-commerce platform
was also adversely affected. As of August of 2024, online
retail sales of physical goods in Mainland China increased
by 8.1% year-on-year while it increased by 12.1% for
the corresponding period of last year. Among online
retail sales of physical goods, sales of wearable goods
increased by 5.0%, compared with the increase of 10.9%
for the corresponding period of last year. The drops in
growth rate reflected, at a certain extent, the decreasing
need for consumers to purchase consumer goods online.
Meanwhile, consumers’ need for low-priced goods
gradually increased and it is getting more persistent. Such
consumption downgrade led to more fierce competition
in the e-commerce business and increased the cost
and difficulty of acquiring customers. During the period
under review, the revenue from the Group’s e-commerce
business dropped by 9.9%. The Group is now optimising
the CRM system, which would automatically disseminate
information on the online platform that meets the specific
needs of the target customer groups to offer different
promotional and feedback programs to attract customers’
attention to the product and encourage existing members
to repurchase.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

o B i M o0

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

The Group, as always, invests resources to implement
effective online brand management and establishes a
closer cooperation with e-commerce platforms. On each
traditional e-commerce platform and emerging social
media platform, the Group provided high quality products
for online customers to choose from and launched
promotion activities in a regular basis. Accordingly, apart
from meeting target customer groups’ need, the Group
also drove online traffic of the related e-commerce
platform and achieved a win-win situation. In particular,
the Group was awarded with “Big Brand Outlet Award (£
JE KHE B 58)” from JD.com’s fashion division in April
2024 and the Group’s brand has been highly recognised
accordingly. Besides, in May 2024, Guangdong
Electronic-Commerce Association continued to appoint a
main subsidiary of the Group to be an executive director
unit. Performing the duty of such unit would be conducive
to consolidating the Group’s brand image and influence.
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ZEAEEET - HIEZHNBERAR
FHEEEN - BBBITXEMLNR
A BNEZEEAKEER LN MET
REFED -

le saunda holdings Itd. KB FHERER A



MANAGEMENT’S DISCUSSION AND ANALYSIS

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

In respect of e-commerce operation, for the purpose
of lowering the cost of acquiring customers, the Group
has launched a system of mini app store which provides
the members with an additional channel to access the
Group’s product information. The mini app store does
not require the platforms to operate, so that sales
commission fees of relevant platforms could be saved and
the overall operation expense of e-commerce business
could be lowered in the long run. In order to strengthen
the management of customer relationships, enhance the
interactions with online members and arouse members’
interest towards the products of Le Saunda, the Group
has optimised its VIP membership program. Together with
the new CRM system connected to the mini app store, the
Group can further understand the personalised needs and
consumption habits of different members and recommend
more suitable products to target members, which would
in turn increase the sales success rate. By integrating
online and offline resources and the internal member data
base, the Group could interact with members more easily
and more proactively, and hence the loyalty of the brand
would be cultivated and brand value would be enhanced.

o B ] S o3 A

XK E (R
HER K P (4E)
EFHFEH(E)
FTEBEEFE BRBRETEFE
BEMEZKRA AEBEEMH/NRE
FERREGS EFEEEZ —EAEESE
KERIAEBZEREA -z B
FEBEHTISRETFEAENRE"
AN EEBEFIFENEERS &
AREEREREESLD - %TM%
ﬁ%ﬁ%%maﬁ 1% hn B 4z
MEFHEMESEHRKBHTERD
il AKEBEZEB/LVIPZEHE I
ADBEEL2HCRMESGWN /N EFE
Wo#—FTHIREEMEMLS
ERBEEEE HBEAEMERT
BEEe8 #MIRAHEEKRDE - L
BRMABKEETERAADS B 8K
E AEEBERSZEREZTHHWREE
EEEHRENEARERRES

E/\

2x <,
2

fn hE (B -

interim report FEAFRE 2024/25

19






MANAGEMENT’S DISCUSSION AND ANALYSIS

OUTLOOK AND LONG-TERM STRATEGIES OF THE
GROUP

While the pressure of inflation gradually subsiding
during the second half of 2024, various countries would
reduce the interest rate to maintain economy upturn
which strengthened the resilience of global economy.
The Mainland China’s economy has yet to improve
entirely while the market is expecting the State Council
of the People’s Republic of China to promote a new
round of measures that would stimulate domestic
demand and the People’s Bank of China to announce a
combination of policies which would benefit the economy,
including persistent reduction of deposit reserve ratio
and interest rate reduction, in order to release more
liquidity to the financial market and in turn induce the
consumption sentiment of the public. Though there are
still many uncertainties in the retail environment and the
consumption preferences of the consumers are constantly
changing, the Group still believes that the economy in
Mainland China would grow as expected. The Group will
review its brand positioning constantly, capture the current
trends of popular footwear styles, and strive to meet the
needs of consumers by providing products with high
quality, great style and exquisite craftsmanship, aiming to
establish a better brand reputation. Similarly, the Group
will continue to introduce new sales and marketing plans
that would increase brand exposure and strengthen the
influence of its brand so as to maintain the market share
of ladies’ fashion footwear.

In respect of operation, the Group will continue to
optimise its supply chain management such as improving
procurement planning and workflow. The Group will
identify suppliers with excellent production quality for its
key procurement to ensure that the quality of finished
products is in line with its standard so as to enhance
customers’ confidence in the Le Saunda brand. In
addition, the Group plans to further consolidate the
logistics chain and optimise the integration with the
logistics provider’s systems by gradually standardising
the workflow of the inventory inbound, outbound and
internal transfer in order to streamline the processes of
procurement, transportation and warehousing as well
as saving the related logistics and manpower costs.
This will also enable the Group to have a better control
of the inventory movement and minimise the chances
of inventory shortage or slow-moving goods stock up,
thereby enhancing operational efficiency. In respective
of the strategy of sales network, the Group has been
continuously weighing the effectiveness of the stores in
various regions and re-position their role of sales function,
in order to maintain the Group’s overall offline sales
capacity and further enhance the flexibility of inventory
allocation which would cope with sales and marketing
strategy that the Group will adjust from time to time.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

o B i M o0

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

On the other hand, the Group will, with its ongoing effort,
to actively reduce excess off-season inventory in order
to accelerate its inventory turnover and strengthen the
cash flow. Nevertheless, low-priced selling is only a short
term strategy for clearing off the off-season products, it
would not satisfy the consumers’ need in a long run. The
disadvantages of low-priced selling strategy outweigh
its advantages as the business revenue would not grow
continuously. The brand would be downgraded in the
long run. On the contrary, brand promotion is still one
of the Group’s key long-term strategies. Its core value
is to increase customer traffic and sales by enhancing
the brand’s value. The Group will offer offline experience
services through its particular self-owned physical retalil
stores, which these offline experience services could
enhance brand value and promote the Group’s brand.
These experience services allow our online customers
to visit our stores for shoes fitting and obtain detailed
product introductions and professional footwear
recommendations from sales staff at the same time
which they could be directly experiencing the Group’s
professional and thoughtful services.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

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

These self-owned physical retail stores will not only
showcase seasonal and popular footwear products
that could boost the sales through Private Traffic, but
also the live streaming to be held in these stores would
improve the sales performance of traditional e-commerce
platforms. The Group will also hold customers’ sharing
sessions at these stores, and the interaction with existing
VIP customers could allow us to understand their opinions
and needs on our products so that we would adjust sales
approach from time to time and these customers’ sharing
sessions could also attract the potential consumers to
visit our store to further understand the Group’s products
features instantly, and hence, this will allow the Group to
reach new customer group efficiently so as to enhance
the sales performance. The Group will also explore new
relevant consumer product types to be introduced into
the existing product portfolio with an aim to meet the
diversified market demands.

Leveraging on the Group’s experience in retail business
for over 40 years, the Group has solid execution capability
to consolidate various operation solutions with different
aspects such as products, retail network, pricing and
promotion. Under this challenging retail environment, all
the staff of the Group will work together with immense
effort to continue striving for long-term developments and
achieving better business results.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

o B i M o0

PLEDGE OF ASSETS

As at 31 August 2024, the Group had no pledge of assets
(29 February 2024: 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
RMB100,900,000 (29 February 2024: RMB101,400,000),
of which no credit amount was utilised as at 31 August
2024 (29 February 2024: RMB100,000).

INTERIM DIVIDEND

The Directors did not recommend the payment of an
interim dividend for the six months ended 31 August
2024 (2023: interim special dividend of HK5.0 cents per
ordinary share).

EMPLOYEES AND REMUNERATION POLICIES

As at 31 August 2024, the Group had a staff force
of 805 people (29 February 2024: 927 people) out of
which, 16 were based in Hong Kong and 789 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 2024, including Directors’ emoluments and net
pension contributions, amounted to RMB59,300,000
(2023/24: RMB63,200,000). 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 TR AR AR

For the six months ended 31 August 2024
HE_ZT_MOENA=1T—BIEXEA

Unaudited
Six months ended
31 August
KREER
BEZENA=1+—HIEXEA
2024 2023
—EoNE —EF-=F
Note RMB’000 RMB’000
iz AR®TrT AR®TT
Revenue W &= 6 149,591 205,820
Cost of sales 8 & A AR 8 (70,176) (70,910)
Gross profit EF 79,415 134,910
Other income H fth Y A 7 1,064 781
Other gains/(losses), net Hib ez /(E18) - F8E 7 1,426 (2,226)
Selling and distribution expenses 58 K& % #4 F X 8 (83,334) (108,115)
General and administrative — M RITHR X
expenses 8 (41,842) (41,538)
Operating loss KreEBE (43,271) (16,188)
Finance income, net R A - R 9 5,283 3,687
Loss before income tax B FT1S B AT & 18 (37,988) (12,601)
Income tax expense Fr 5 % > 10 (1,630) (1,647)
Loss for the period BN ES 18 (39,618) (14,248)
Loss for the period attributable to: & {5 Hi A &5 18
— owners of the Company — ARAEEREBA (38,038) (13,853)
— non-controlling interest — JEIE R AE (1,580) (395)
(39,618) (14,248)
Loss per share attributable to RARIERFAEA
owners of the Company B EREE
(express in RMB cents) (ARE¥ )
— Basic — BER 11 (5.39) (1.96)
— Diluted — 8 11 (5.39) (1.96)
The notes on pages 32 to 53 form an integral part of this F32E53E M i A ALGE S RHTKE

condensed consolidated interim financial information.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF COMPREHENSIVE INCOME

7 W &5 v 0] 2 v AL A AR

For the six months ended 31 August 2024
HE_ZT_MFENA=+T—BIEXEA

Unaudited
Six months ended
31 August
REEX
BEZN\A=+—HLAEA
2024 2023

—EoNE —EF-=F
RMB’000 RMB’000
ARBTRE ARETR

Loss for the period

Other comprehensive (loss)/income
ltemn that will be reclassified to

profit or loss

— Currency translation differences

Other comprehensive (loss)/income
for the period

Total comprehensive (loss)/income
for the period

Total comprehensive (loss)/income
for the period, attributable to:
— owners of the Company
— non-controlling interest

B A &5 18 (39,618) (14,248)

Hih2m(E518), WA
HERJEXF 7B
Bz ZHA
— B X ERE (5,745) 16,954

HrEtzm(EE), WA

____\5745) 16,954

HR2mE(EE) WA ELE
(45,363) 2,706

FEREIANEm(EIE) WA

PR

— ARAEEFAEA (43,783) 3,101
— JEVERRRE R (1,580) (395)
(45,363) 2,706

The notes on pages 32 to 53 form an integral part of this  ZE32ZE53E K BB RS P HM K E
condensed consolidated interim financial information. Bz BRE G, o
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET

T W A O R LR

As at 31 August 2024
RZZE_mMENA=+—H

Unaudited Audited
31 August 29 February
2024 2024
REER W%V

—EFE-NE —TF
NB=+—H —A=-+AA

Note RMB’000 RMB’000
iz AR¥®TrT ARBTT

ASSETS

Non-current assets
Investment properties
Property, plant and equipment
Right-of-use assets
Long-term deposits and

prepayments
Deferred income tax assets

Current assets
Inventories
Trade receivables and
other receivables
Deposits and prepayments
Cash and bank balances

Total assets

&E

ERBEE
BREWME
W - R MR
EREEE
RS M
IEENE |
EXFBREAEEE

RBEE
FE
B 5 R IRIE &
H b & U8 AR IR
e AN A
Re RR1THE

The notes on pages 32 to 53 form an integral part of this
condensed consolidated interim financial information.

18 75,038 76,038
18 8,586 10,338
13 23,910 28,678
826 981

28,042 29,490

| 136402 145525
119,003 164,511

14 32,050 36,275
31,699 33,116

336,302 364,655

__ 519054 598557
655,456 744,082

FREBEMEREREAETANKE
Btz @R Estn -
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET
T 3 TR 0 2 R AR

As at 31 August 2024
RZZEZWENA=+—H

Unaudited Audited
31 August 29 February
2024 2024
REER REZ

—EoNE —T_MF
NB=+—8B —A=-+tAhH

Note RMB’000 RMB’000
B it ARBTRT ARETT

EQUITY =
Capital and reserves attributable to KNA R EZFHFAF A
owners of the Company FE MR B AN K 1
Share capital IR AR 16 59,979 59,979
Reserves (G
Proposed dividend BERE - 32,173
Others HAth 477,849 521,632
537,828 613,784
Non-controlling interest IR = 2,747 4,327
Total equity MR _ 540,575 618,111
LIABILITIES =R
Non-current liabilities kRBEE
Deferred income tax liabilities BEEFEHRIEAE 17,440 18,016
Lease liabilities MEBRE 4,173 6,908
__.__21613 24924
Current liabilities REBEE
Trade payables, other payables E S EMNRIE - Hith
and contract liabilities ERNERBEREHNEE 15 80,182 85,820
Lease liabilities HEBE 11,664 13,551
Current income tax liabilities BEHFSEHIEAE 1,422 1,676
____93268 101,047
Total liabilities BneE 114881 125,971
Total equity and liabilities EakaERE 655,456 744,082

The notes on pages 32 to 53 form an integral part of this  $32E53B W AG LA PHM KA
condensed consolidated interim financial information. Bz 4B ER 1D o
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY

i B %5 5 v S0 B 4 28 B 5%
For the six months ended 31 August 2024
HEZ-_MFENA=+—HILXHEA

Unaudited
*EER
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 Teserves surplus earnings reserve reserve Total interest equity
E4RE HERE
i RfHEE B Bf EERE g128 REEH ErRE AR 8  FEREZ B%
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR  ARBTR ARETZ  ARETR  ARBTR  ARMTr  ARMTR  ARMTR  ARETR  ARETZ  ARETR  ARBTR
Balance at 1 March 2024 RZE-mE
ZR-BkE 59979 88,082 145 (34,572 41,145 3,076 444429 4812 (212 613,784 4301 618,111
Loss forthe period BnEE - - - - - - (38,038) - - (38,038) (1,580) (30,618)
Other comprehensive oss if2EEE
~ Currency translafion differences -EXEE - - - (6,745) - - - - - (5,745) - (5,745)
Total comprehensive loss for the period ended HECEopE
31 August 2024 NA=+-AL8EZ
2EERLE - - - (5,745) - - 38,038) - - 43,783) (1,580) (45,369)
Dividend ots 12) R - - - - - - (32,173) = = (32173) © (82173)
Balance at 3t August 2024 HoF-mE
NA=Zt-RZE&8 59,079 88,982 145 (40,317) 41,145 3,076 314,218 4812 (212 537,828 2741 540,575
Representing: fix:
Share capital e 59979
Others it 477,849
Non-controllng interest FERER 214
540,575

The notes on pages 32 to 53 form an integral part of this  $32E53E W ABHE A PHIMKE

condensed consolidated interim financial information.

Ktz A BER D ©
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY

For the six months ended 31 August 2024

BE_ZT-_NWFENA=+—HIEA
Unaudted
REER
Attributable to owners of the Company
KARESREARR
Captal Exchange Non-
Shere Share ~ redemption tranglation Stautory ~ Contributed Retained Capital Other controlling Total
capital premium 6Serve 16Serve T6SEIVes surplus gaings Teserve Teserve Total interest equity
et HERE
jies RiHEE B i EEEk BN REEH ERGR AhEE g phRER gEE
RMBI000 RMBI000 RMBI000 RMBI000 RVB'000 RVB'000 RVB'000 RVB'000 RMB'000 RMBI000 RMBI000 RMBI000
ARETT  ARETT  ARETR  AREIR  ARETR  ARETR  ARETR  ARETR ARBTn  ARETR  ARETR  ARRTR
Balance at 1 March 2023 RZZIZE
ZA-AzE4 59,979 8,982 145 48,348) 47145 3076 199719 4812 15 665,525 811 663,636
Loss forthe period BnEE - - - - - - (13,853 - - (13,853 (3%9) [14.248)
Other comprehensive income Ef2E%A
~ Currency translafion differences -EREE - - - 16954 - - - - - 16954 - 16954
Total comprehensive income/Joss) for e period ended ~ E2-F==%
31 August 2023 NA=+-ALEEZ
2EUN/(BB)8E = = = 16,95¢ = = (13853 = = 3,101 (395) 2,106
Balance at 31 August 2023 3
NiZT-BZER 59,979 8,982 145 (31,394 1AL 3076 485,866 4812 1 658,626 1716 666,342
Represening; R
Share capial e 50,979
2023 interim special dividend ZRoCERBRIRS 31,748
Others it 566,899
Non-controling interest #BkER 1716
666,342
. . farad VR S — >
The notes on pages 32 to 53 form an integral part of this  $32E53B W AG LA PHM KA

condensed consolidated interim financial information.
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CONDENSED CONSOLIDATED INTERIM CASH FLLOW STATEMENT
ﬁk%nﬂ‘/\qj%ﬁ%{)lhii%

For the six months ended 31 August 2024
HE_ZT_MOENA=1T—BIEXEA

Unaudited
Six months ended
31 August
REEZ
BEZENA=1+—HIEXEA
2024 2023
—E-NE T4
RMB’000 RMB’000
ARBTRT ARET
Net cash inflows from operating RETH2RAERAFE
activities 13,059 30,376
Net cash inflows/(outflows) from REZFHZHEARA
investing activities (R F&E 2,401 (42,704)
Net cash outflows from financing BEZFH REREFE
activities (40,846) (12,867)
Net decrease in cash and cash ReRERBEELHEE
equivalents iJﬁ'i >ERE (25,386) (25,195)
Effect of foreign exchange rate EXEH s w8 FH
changes, net (3,267) 10,548
Cash and cash equivalents R=ZA—BzR&XK
at 1 March ZRFE2ER 335,655 308,568
Cash and cash equivalents RNA=+—HzZzRE&RK
at 31 August ZRRE£ER 307,002 293,921
Analysis of the cash and bank balances: IR & N IR1T45 68 9 H7 -
Cash and cash equivalents BHehERIRELIEA 307,002 293,921
Term deposits with initial term FHB =A< EBR\FRX
over three months 29,300 105,895
Cash and bank balances EM\H =t+t—HZzEEK
at 31 August T4 B8R 336,302 399,816
The notes on pages 32 to 53 form an integral part of this  ZE32ZE53E Kk A B L A FHE B E

Fz 4 B ER 1

o

condensed consolidated interim financial information.

{) -
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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 and
accessories. 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 28 October 2024.

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 2024 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 29 February
2024, which have been prepared in accordance
with Hong Kong Financial Reporting Standards
(“HKFRSs”).

le saunda holdings Itd. ZEHFERBRD T
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

3 PRINCIPAL ACCOUNTING POLICIES

The accounting policies applied in the condensed
consolidated interim financial information for the
six months ended 31 August 2024 are consistent
with those adopted in the consolidated financial
statements for the year ended 29 February 2024,
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
following standards:

il B A 5 v 3 B 25 SR B

FESFTEHE

BRERAN AT Pt 2 37 2E R R 2R 2
Bl BB E—_ZTE_NFNA
Zt+—HERNEAZHEBHEADH
MBERAZEREEEE
EWUF_AZTHBLEFEZES
SRR ATIR M E — B -

AEBEMRMNZHENRER ZMEF]
R#E
ETHEARENZEITRRER
ABREHEDER AREKAART
EH AEEANEESTBRY
ETEPRAEMER)

HKAS 1 (Amendments)
EEGTERE IR (BT X)

HKFRS 16 (Amendments)
BB E LRI FE165 BFTA)

HK (IFRIC) — Int 5 (Revised)

ER(BREVBEREZAEZES)
—REESH(KLIELE)

HKAS 7 and HKFRS 7 (Amendments)

EEEHEAETRAEEV RS
ZRIFE7H (BRI A)

Classification of Liabilities as Current or Non-current and
Non-current Liabilities with Covenants

HEESBARBRERDRMERNGAINERDEE

Lease Liability in a Sale and Leaseback
EREENHEEAE

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

2HMBHRE — BERAHMNFRERERERNEHRE
o El\] ANy N=]

A HY 70 %R

Supplier Finance Arrangements

HIERE R E 2B

The adoption of these new and amended standards

and interpretation listed above did not have any

material impact on the Group’s accounting policies.

Ry Eat s R RER 2 &R M
BMENAREN ST RRENE
MERTE -

interim report FEAFRE 2024/25
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
9 1 o 5 v 300 S 285 R B

4

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 29 February 2024.

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 29 February 2024.

There has been no change in the risk
management policies of the Group since the
year ended 29 February 2024.

le saunda holdings Itd. ZEHFERBRD T
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
i WA 4 v 00 B 5 R B

5 FINANCIAL RISK MANAGEMENT 5
(CONTINUED)

5.2 Liquidity risk

MHERREREGE)

52 RBELER

Prudent liquidity risk management includes
maintaining sufficient cash, which is mainly
generated from the operating cash flow, and
the availability of funding from an adequate
amount of committed credit facilities. The Group
aims to maintain flexibility in funding by keeping
committed credit lines available.

The table below analyses the Group’s financial
liabilities into relevant maturity groupings based
on the remaining period at the consolidated
balance sheet date to the contractual maturity
date. The amounts disclosed in the table are the
contractual undiscounted cash flows. Balances
due within 12 months equal their carrying
balances as the impact of discounting is not
significant.

EEORPDESRREEBRE
Rz (TEHKEHES
MEE) WRBEBBITHNE K
EEERENERSTIHESAE
T AKRERNERATDAD
EAEEERE KEELE
& 8 BL e

TERBAEENMBAGBERSA
RAGERESNIHBENGRT
HEI>MA BB BER - K
NIBEBEEESAORITRR
R -BERFTBAZELIKN R
12EARNZHMOEREFTNE
AREAS R o

Between Between
Less than 1 and 2 and Over

1 year 2 years 5 years 5 years Total

-5z MmEE
—EHR MmEZH IFEZHE EBLE @t
As at R-T-NEF RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
31 August 2024 NA=+—H ARBTR AR®Tn AR¥TR AR®Trn AR%Tx

Trade and other BORNERER

payables Hi R ERIE 54,321 - - - 54,321
Lease liabilities HEEE 12,108 4,136 122 - 16,366
66,429 4,136 122 - 70,687

interim report FEIFRE 2024/25
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

i B A b 300 B 5 R B

5 FINANCIAL RISK MANAGEMENT 5 HXEKEEGE)
(CONTINUED)
5.2 Liquidity risk (Continued) 5.2 RiBESRA K (&)
Between Between
Less than 1 and 2 and Over
1 year 2 years 5 years 5 years Total
—Fz MEZR
—FEUR M F 2 ] ik HBBRF Bt
As at R-ZE-m4E RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
29 February 2024 ~ —AZ+/.8 ARETT ARETT ARETT ARETRT ARETR
Trade and other BHEMNBREN
payables Hi R ERIE 60,328 = = 60,328
Lease liabilities HEEE 14,164 5,959 1,140 = 21,263
74,492 5,959 1,140 = 81,591
6 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 rental income, other gains/(losses), 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.

le saunda holdings Itd. ZEHFERBRD T
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

6 REVENUE AND SEGMENT INFORMATION
(CONTINUED)

In respect of geographical segment reporting, sales
are based on the country in which the customer is
located, and total assets and capital expenditure are
based on the country where the assets are located.

()  The segment information provided to the
executive Directors for the reportable segments
for the six months ended 31 August 2024 is as
follows:

6

7 B o e 30 5 25 S B

W#EkosBEESR (H)

RESBEREME  HEDER
EFMEBZRMETE BEERE
AXHDEREEMENBRETE -

() MATEFRERHEBEZE_FT_-MN
FANA=+—BIERBEAZAZ
OB BERDT:

Unaudited
Six months ended 31 August 2024
REEH
“E_MENAZT-HIEAEA
Mainland Hong Kong
China and Macau Total
HE KB EBRRM ag
RMB’000 RMB’000 RMB’000

AR®FR AREFR AR®TR

Revenue from external customers ~ SNREF 2 W% 149,591 - 149,591
Reportable segment loss IERsREE (45481 (155 (45,636)
Rental income kA ON 946
Other gains, net Az - 58 1,426
Finance income, net HBUA FE 5,283
Unallocated items RHEER (7)
Loss before income tax BEEHAER (37,988)
Income tax expense FER (1,630)
Loss for the period HAEE (39,618)
Depreciation and amortisation TEREH 13,165 - 13,165
Additions to non-current assets ~ FERBEERE

(Other than deferred income tax ~ (EIEFIBHEZER

assets and long-term deposits RBRERBAFE

and prepayments) BN 5,601 1,702 7,303

interim report FEIFRE 2024/25
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
9 1 o 5 v 300 S 285 R B

6 REVENUE AND SEGMENT INFORMATION 6 WREkoBER(E)
(CONTINUED)
(i) The segment information provided to the iy MATEEFREHFZE_ZT - =

executive Directors for the reportable segments
for the six months ended 31 August 2023 is as

FNA=FT—BUEREAZAZ
BOBZOBERDT:

follows:
Unaudited
Six months ended 31 August 2023
“E-ZENAZ+-HIEAEA
Mainland Hong Kong
China and Macau Total
ey N HEHREM ek
RMB’000 RMB’000 RMB’000
ARETTL ARETT ARBTTL
Revenue from external customers  SNREFP W& 200,523 5,297 205,820
Reportable segment loss EE > EERE (439 (9,616) (13,965)
Other loss, net AfER 38 2,226)
Finance income, net BBERA FE 3,587
Unallocated items AHEEE (7)
Loss before income tax BREGEHAER (12,601)
Income tax expense FrER % (1,647)
Loss for the period HAER (14,248)
Depreciation and amortisation NEREH 17,698 283 17,981
Impairment losses on right-of-use ~ FEEEREE R
assets - 2,256 2,256
Additions to non-current assets ~ FERBEERE
(Other than deferred income tax ~ (EREFIGHALER
assets and long-term deposits RBRERBRNFE
and prepayments) B b 11,750 25 11,775

For the six months ended 31 August 2024
and 31 August 2023, revenues from external
customers are mainly derived from the Group’s
own brands, le saunda, le saunda MEN, LINEA
ROSA and charm & easy.

BHE_Z-_NFNA=+—HBEKZ=Z
Z=FNA=+—B1EXREA "
AEPZUEFTERBEAEE 28
% fn hle saunda -+ le saunda MEN -
LINEA ROSA K.charm & easy ©

92Q
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
i WA 4 v 00 B 5 R B

6 REVENUE AND SEGMENT INFORMATION
(CONTINUED)

(i) An analysis of the Group’s assets and liabilities
as at 31 August 2024 by reportable segment is

6 WaRkIFEHGE)

iy RAZE-_WFENA=+—H K
EBRURKDBE D ZEE

set out below: EHEERFWOT:
Unaudited
As at 31 August 2024
KEER
R-ZEB-_MENA=1-H
Mainland Hong Kong
China and Macau Total
B K B EERAM ag
RMB'000 RMEB’000 RMB1000
ARE TR ARETR ARETR
Segment assets reEE 358598 47,171 605,764
Deferred income tax assets EXRMEREEE 28,042
Unallocated assets AOREE 21,650
Total assets per condensed BREATHEEARRY
consolidated interim balance BELE
Sheet 655,456
Segment liabilities PEEE %29 5,730 95,999
Current income tax liabilities EHREHEAR 1,422
Deferred income tax liabilities ERFEHALR 17,440
Unallocated liabilities AAEERE 20
Total liabilties per condensed BHGATHEEARRY
consolidated interim balance BEHE
sheet

114,881

interim report FEIFRE 2024/25
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
5 WA 4 v 0 B 5 R B

40

le saunda holdings Itd. XEHTAHERER AT

6 REVENUE AND SEGMENT INFORMATION 6 WHERTEER(E)

(CONTINUED)

(iv) An analysis of the Group’s assets and liabilities vy RZE-_WWFE_-_A-_+hB" &
as at 29 February 2024 by reportable segment EERARHmoBE D B E
is set out below: EHEERFWOT:

Audited
As at 29 February 2024
BE
i1 By o N =
Mainland Hong Kong

China and Macau Total

HE AR BEREM am

RMB'000 RMB’000 RMB’000

AREFT AREFTT ARETT

Segment assets »EEE 430232 262,903 693,135

Deferred income tax assets BLHMEHEEE 29,490

Unallocated assets AOREE 21,457
Total assets per consolidated GREEABRZ

balance sheet EEBE 744,082

Segment liabilties ~BARR 100893 5331 106,224

Current income tax liabilities BHMENERR 1,676

Deferred income tax liabilities BEEMEHEARE 18,016

Unallocated liabilities AAEEE 55
Total liabilities per consolidated ~ HFAEEEERZ

balance sheet BELEH 125,971



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

7 B o e 30 5 25 S B

6 REVENUE AND SEGMENT INFORMATION 6 WHEEKRDEEHR(E)
(CONTINUED)
(v) The analysis of revenue from external customers v) RHEBESBEHZKBINAK
by geographical segments is as follows: PWHEZ DTN T :
Revenue Y =
Unaudited
Six months ended
31 August
RBEZ
BENA=+—HLXEA
2024 2023
ZEREmFE Z—T-Z=F
RMB’000 RMB’000
ARBTRT ARETT
Mainland China AR P 149,591 200,523
Hong Kong BB - 4,909
Macau i — 388
Total et 149,591 205,820

For the six months ended 31 August 2024 and
31 August 2023, there was no transaction with a
single external customer that amounted to 10%
or more of the Group’s revenue.

BE-_ZT-_NWEFNA=+—8BK
TE-=FN\A=t—HItAE
A WEHEE-IIARRPELT
SHERNEBRZI0% KA £
RS o

interim report FEIFRE 2024/25
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
5 WA 4 v 0 B 5 R B

6 REVENUE AND SEGMENT INFORMATION 6 WEkosBERE)

(CONTINUED)

(vi) An analysis of the non-current assets (other (i) REBIZMIEDBE D ZIER
than deferred income tax assets) of the Group BEEGREFMESHEEERIN
by geographical segments is as follows: 2T
Non-current assets ERBEE

Unaudited Audited
31 August 29 February
2024 2024
REER rEZ

—E-mNE —T_NF
NB=+—8B —A=-+AhH
RMB’000 RMB’000
AR¥ETT AR¥T

Mainland China R K B 33,868 41,591
Hong Kong BB 1,814 766
Macau B P 72,678 73,678
Total BE 108,360 116,035

42 le saunda holdings Itd. 3EHTAHHERBR AR



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

7 OTHER INCOME AND OTHER GAINS/ 7 HWARHMWE (EBHE):
(LOSSES), NET =R
Unaudited
Six months ended
31 August
REEE R
BENA=1+—HIEXEA
2024 2023
—ECMFE T =F
RMB’000 RMB’000
AR TR ARETT
Other income H A
Government incentives I I #78 Bh 118 781
Gross rental income from an REYHE 2B BRA
investment property 946 —
1,064 781
Other gains/(losses), net Hit e (E8B) F58
Net exchange gains/(losses) (Note)  HE ¥ Wz /(B 18) (K1 7t) 1,426 (2,226)
1,426 (2,226)
Note: o=
Net exchange gains/(losses) arose from the settlement of transactions REIEABERSGEERIZAKERIBE AN
denominated in foreign currencies and from the translation at BHAECEREERABRESEQARBER)
period-end exchange rates of monetary assets and liabilities, FELZER WS (FBIB)FHE -

including inter-company balances, denominated in foreign currencies.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
9 1 o 5 v 300 S 285 R B

8 EXPENSES BY NATURE 8
Expenses included in cost of sales, selling and
distribution expenses and general and administrative
expenses are analysed as follows:

BEEIEZRAX
AT ASHER A ~ 35 E K& $H B SO —
MEITBEAEX 29I :

Unaudited
Six months ended
31 August
KB E R
BEZNA=1+—HILXEA
2024 2023
—E_ME —T-=F
RMB’000 RMB’000
ARBTRT AR®BTE
Auditors’ remuneration % E R B & 804 899
Depreciation of property, plant and #%¥ - B BERRXRETE
equipment 4,408 6,023
Depreciation of right-of-use assets & E T & 8,757 11,958
Loss on write off/disposal of Wy HEWE - ERER
property, plant and equipment HEBEE 432 1,912
Costs of sales 5 & KA 70,176 70,910
Expenses relating to short-term EHREBAERTERE
leases and variable lease NRFEX
payments 26,359 35,980
Freight charges BB 1,872 2,619
Postage and express charges BIERRES 672 610
Advertising and promotional BEEREHERX
expenses 5,850 7,733
Employee benefit expenses EBRAMFAX
(including directors’ emoluments) (BEEEMS) 59,332 63,183
Impairment losses/(write back of FEREEBE (RERD)
impairment) on inventories, net )L 3,323 (3,240)
Impairment losses/(write back of BHREWEERERSE
impairment) on trade receivables, CREREE) -
net JEig-L 165 (119)
Impairment losses on right-of-use  fif FA & & 2 &l (B & 18
assets - 2,256
Direct operating expenses arising BRESWAZREMERR
from an investment property that EECZEERLERX
generated rental income 84 =

le saunda holdings Itd. &EHTAERBER A E




NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

9

10

7 B o e 30 5 25 S B

FINANCE INCOME, NET 9 HMHBWBRA FHE
Unaudited
Six months ended
31 August
KREBEX
BENA=+t—HILXEA
2024 2023
—E-_mE —E-=F
RMB’000 RMB’000
ARBTRT ARETET
Interest income on bank deposits R 171F 3K Z F B U A 5,848 4,153
Interest expense on lease liabilites MHEBEBZF B H (414) (566)
Interest expense on short-term FRHRITERZME X
bank loan (151) —
5,283 3,587

INCOME TAX EXPENSE

10 FTIEHXIH

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

35 89 45 & o B 38 28 R R BF A 2 B
BREES:

Unaudited
Six months ended
31 August
KRBER
BZNB=1+—HLA~EA
2024 2023
TED@mE —ZE-Z=F
RMB’000 RMB’000
AR TR AR®ETT
Current income tax BEHIFREM
— People’s Republic of China —REAREMB(HE])
(“the PRC”) corporate TERSEH
income tax 449 323
Deferred income taxation ERE RTS8 1,181 1,324
1,630 1,647

No provision for Hong Kong profits tax has been

made during the period (2023: Nil).

To=FE)

REIA - BERFEFEHRIERRE (=
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
5 WA 4 v 0 B 5 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%
(2023: 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 FrEBixx (&)

11

FRECEMSR NEAEE Z2FH
B AR RFA Z225%1EEEHE(ZZ
T =4 :25%) o

BREE

R
BERERABRDEARAEDFTE
AEMEEERARAEHTEEK
ZINEFHEETE -

Unaudited
Six months ended
31 August
REER
BZNB=1t—HLAEA
2024 2023
—ENE —ZT-=F
Loss attributable to owners of RAAREEFAEANRGEBE
the Company (RMB’000) (AE®FT) (38,038) (13,853)
Weighted average number of BETEBER 2 MEFHIE
ordinary shares in issue (°000) (F&H) 705,895 705,895
Basic loss per share (RMB cents) BEXEBENRES) (5.39) (1.96)

Diluted

For the six months ended 31 August 2024 and 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.

le saunda holdings Itd. XEHTAHERER AT
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
i WA 4 v 00 B 5 R B

12 DIVIDEND 12 KRE
Unaudited
Six months ended
31 August
KB E R
BZNB=1t—HLA~EA
2024 2023
—E_MOE —ZE-=F
RMB’000 RMB’000
ARBTT AR¥TT
No interim dividend Tk 3 HIAR B
(six months ended (Bz—%=—=F
31 August 2023: ANA=+—BLEREAR:
No interim dividend) TR 2 HIAR B) - =
No interim special dividend Ik 3 R ER R R AR B
(six months ended (BECZZ __E
31 August 2023: NA=Z+—HIEAREA:
Interim special dividend of SRS )
HK5.0 cents per ordinary share) B E @ AR5.08 ) - 31,748
A final special dividends of approximately HE-_T-_WF_A=-+hB I
RMB32,173,000 that related to the financial year BEEZARBAEIREHARK
ended 29 February 2024 were paid in August 2024 32,173,000t ER T -_MFN\AX
(2023: Nil). N =F:#\)-
At the Board meeting held on 28 October 2024, the R_ZE_WME+A-_+tN\RBEITZE
Directors did not recommend the payment of an QE\E%J: BEETER Af@’“‘%ij:
interim dividend for the six months ended 31 August TEZOFNA=T-BLERBEARZ
2024, PEARR B -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
5 WA 4 v 0 B 5 R B

13 INVESTMENT PROPERTIES, PROPERTY, 13 REWE X BBERZER
PLANT AND EQUIPMENT AND FRAREEE
RIGHT-OF-USE ASSETS

Unaudited
Six months ended 31 August 2024
AEER
BE_FE-_MENA=T—HLEAREAR
Property, Right-
Investment  plant and of-use
properties equipment assets Total
ERE 1
REM* k&t HREEE @t

RMB’000 RMB’000 RMB’000  RMB’000
ARBTR ARBTR ARBTR AR®T:

At 1 March 2024 RZTE-_MFE=H—H 76,038 10,338 28,678 115,054
Additions NE - 3,147 4,156 7,303
Write off/disposal M/ HE - (432) - (432)
Exchange realignment EXRAE (1,000) (59) (167) (1,226)
Depreciation and amortisation 1 & J # 4 - (4,408) (8,757) (18,165)
At 31 August 2024 RZE-MENA=T—H 75,038 8,586 23,910 107,534
Unaudited
Six months ended 31 August 2023
AEER
HE-ZT-=-Ff\A=t—HLEAHEA
Property, Right-
Investment plant and of-use
properties  equipment assets Total
mE - e
REME wf GERAEEE @t

RMB'000 ~ RMB'000 ~ RMB'000  RMB'000
ARETT ARBTT ARETRE ARETR

At 1 March 2023 R-E-=%#=H—H 73,200 14,534 34,869 122,603
Additions NE = 4,000 7,775 11,775
Write off/disposal W/ HE — (1,912) - (1,912)
Exchange realignment [ & % 3,586 364 1,619 5,569
Depreciation and amortisation ~ #7 & K # 84 - (6,023) (11,958) (17,981)
Impairment B - - (2,256) (2,256)
At 31 August 2023 R_E-_=ZF#\A=+—H 76,786 10,963 30,049 117,798
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
i WA 4 v 00 B 5 R B

14 TRADE RECEIVABLES AND OTHER 14 EZEWRER-EMtERERE
RECEIVABLES
The ageing analysis of the trade receivables, net of WEEBZESEWEREIE Z Rk ig 3%
provision, based on invoice date is as follows: SHEMT
Unaudited Audited
31 August 29 February
2024 2024
REER rEZ
—EFE  —ZT-WF
NAB=+—8H —A=-+AhH
RMB’000 RMB’000
ARBTRT AR®ETE
Trade receivables (Note) B 5 RWEREB (M 7)
Current to 30 days ENEF Z=30K 25,690 28,655
31 to 60 days 1R E6B0K 948 617
61 to 90 days 61K 290K 482 154
Over 90 days B iEB90K 46 543
27,166 29,969
Other receivables H b el AR 18 4,884 6,306
Total k) 32,050 36,275
Note: Mt -

The Group’s concessionaire sales through department stores are
generally collectible within 30 to 60 days from the invoice date.

The carrying amounts of trade receivables and other
receivables approximate their fair values. There is
no concentration of credit risk with respect to trade
receivable as the Group has a large number of

customers.

ARERBERGZBHAHEERBE - RANE
FHRIOREC0RA M -

B RWEREA KA EKIRE KR
mEEELAFEBES -
BEPRZ MEZERWERELEE

ERBERBER -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
5 WA 4 v 0 B 5 R B

15 TRADE PAYABLES, OTHER PAYABLES AND 15 BSENKEE HUENSEER
CONTRACT LIABILITIES EHNEE
The ageing analysis of the trade payables based on BoORENEB ERIZEREZASHS
invoice date is as follows: franTs -
Unaudited Audited
31 August 29 February
2024 2024
KR E 2
—E-mEFE —T-oMEF
NAB=+—8B —A=-+tAhH
RMB’000 RMB’000
AR¥BTT AR¥TT
Trade payables (Note) B RMNERBEA L)
Current to 30 days ENEF Z=30K 13,635 18,539
31 to 60 days 31 R EB0X - 14
61 to 90 days 61K 290K - —
91 to 120 days 91K £120K - S
Over 120 days B iB120K 75 75
13,710 18,628
Other payables H b e BRIE 41,818 42,684
Value added tax payables JE 11 38 (B B 0 18 8,135 8,603
Contract liabilities eHaE 16,519 15,9056
Total 4R 80,182 85,820
Note: o

HERRHZEEH -RATRE6COX -

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

BHEMNER  HMEMNEKRE BN
BETNTEAMANEBEZREAESR
HRAFEESE -

The carrying amounts of trade payables, other
payables, value added tax payables and contract
liabilities approximate their fair values.

5() le saunda holdings Itd. XEHTAHERER AT



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

16 SHARE CAPITAL 16 R
Unaudited Audited
31 August 2024 29 February 2024
REER BER
“E-MENAZT-H “E-ME-AZ+hA
Number of Share Number of Share
ordinary capital ordinary capital
shares HK$’000 shares HK$'000
LRER R& R KA
L= TERL #H TATL
Ordinary shares of HK$0.10 EER0I0E T
Authorised: EERE:
At the beginning of period/year and R /ENRE/EX
at the end of period/year 1,000,000,000 100,000 1,000,000,000 100,000
Unaudited Audited
31 August 2024 29 February 2024
REER BER
“E-MENAZT-H “E-ME-AZ+hA
Number of Share Number of Share
ordinary capital ordinary capital
shares RMB’000 shares RMB'000
LRER g Rl KA
$EB AR%Tn g8 ARETR
Issued and fully paid: BETRGCRA:
At the beginning of period/year and R /ENR &/ EX
at the end of period/year 705,895,060 59,979 705,895,060 59,979
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
5 WA 4 v 0 B 5 R B

17 COMMITMENTS 17 A&
Capital commitments BARERE
Unaudited Audited
31 August 29 February
2024 2024

—E_MFE —T-WMF
NB=+—8B —A=-+AhH
RMB’000 RMB’000
ARBTRT ARETT

Contracted but not provided for, BRI B\ BB
in respect of
— Purchase of property, plant and —BHABEYE - #E
equipment NEE - 1,572
18 RELATED PARTY TRANSACTIONS 18 BAEALTZRS
(a) Transaction with a related party () E—UBEEALTZRE
Significant transaction with a related party, HE-—BEBEBATHETZEER
which was carried out in the normal course of SR AEEREERPET
the Group’s business, is summarised as follows: WL
Unaudited
Six months ended
31 August
REEX
BENA=+—HLXMEA
2024 2023

—E-lmFE T =F
RMB’000 RMB’000
AR®TRT ARE®ETR

Rental expenses charged by a mM—fIE@EEALTIMN

related party (Note) HemZ(Haz) - 792
Note: Hiat -
For the six months ended 31 August 2023, the Group rented BHEz_ZT-_=FNA=+—8BL~@EA"
a shop located in Macau from Mr. Lee Tze Bun, Marces, a AEBRAARRZEERREFTFWAEMA
substantial shareholder of the Company, as a retail outlet in A—B R EFEERRMNETEM
Macau. e
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
i WA 4 v 00 B 5 R B

18 RELATED PARTY TRANSACTIONS
(CONTINUED)

18 BEATZX S (&)

(b) Key management compensation (b) TEEEEMS
Unaudited
Six months ended
31 August
REEX
BENA=1+—HIEAXEA
2024 2023
—E-NE —ZT_-=%F
RMB’000 RMB’000
ARSTR ARET
Salaries and other employee e hEMEERT
benefits 1,430 1,659
Contributions to retirement BIRET I
scheme 14 21
1,444 1,680
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DISCLOSURE OF INTERESTS
PR 2 9

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 2024, 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 C3 to the Rules Governing
the Listing of Securities on the Stock Exchange (the
“Listing Rules”) were as follows:

le saunda holdings Itd. &EHTAERBER A E

EERBESTRAERARAREME
BREZBzKRMD  MHEROREZDAA
BEZREBZRAXR

R-Z-_MENA=+—HB KBHFHE
BRERRRUTARADEZT(EEDE &
BITHRABRARE REABEE(ER
REBEVESNEZ SR BME GO (TE
ZF R B GG EXVE) 2 AP & RE
H0.108 T 2 B @R (Thfp)) ~ M B A 1p
MEFZHRER - BERIEEZ NS
EXVEETR F8N AN G ARE RE
BHMERIMARAR (B Z#ER
ERRBEBREEFMNPERIZZE
FRXWEERBERFEAZIEDTRR)
W B i ARIEE 75 M HI & & P 535215 42
EFFEzERMzER KRR MR
R B ZZ P AE 25 £ AR B (T AR 1 1) B 8%
CIffil o EMBETAEFETESFRS
MIRETRI(RETRADASINERR
AR Rz e FORB AT :



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)

DISCLOSURE OF INTERESTS
RE 45 I %

EERBESTRAERARAREME
BEZEzKRMD  HEROREZSA
BERZERKE (HE)

) RezHFR(BEABRH)

Number of Shares
kG HA
Approximate
percentage of
the issued
Personal Spouse Corporate Other share capital
Name of Directors interests interests interests interests Total  of the Company
fEAAT
Bty fi A& REER AARR Higg it EROREEIM
Mr. Li Wing Yeung, Peter (“Mr. Li") 5,909,200 11,000 - 55,000,000 60,920,200 8.63%
TkBEE Nots 1)
(Wit1)
Ms. Chui Kwan Ho, Jacky 5,779,000 - - - 5,779,000 0.81%
(resigned with effect from
7 October 2024)
REFLL
(B-E-METALHERT)
Mr. Leung Wai Ki, George (‘Mr. Leung’) - - = 1,700,000 1,700,000 0.24%
PRERE(REE) (ote )
(Wit2)
Notes: Mt -

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.

1. TRBEE - THRELLIREXNETL L
BEREZES(BEEESD2ZTAH
& 5 555,000,000 & 15+ (h A QA B %
TRAKHTI%  AUNBEEH R AEES
ZERMDoER  MESEECRMHER
HiEE® -

2. ENFEBEESERAANTENNDREL
BENZEE A)FH1,700,0000 &7 °
Ft - BEEWHEAEEZERMD MRS -

ot
S1¢
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DISCLOSURE OF INTERESTS
RE 45 I %

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

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

Save as disclosed above, as at 31 August 2024, 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 2024, (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.
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T FLRBEEEARERRRFZHZEF
NEITEEMZEER -



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

As at 31 August 2024, 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

DISCLOSURE OF INTERESTS
RE 45 I %

FERRREMALRRG REEK
NeEERAXE

RZEBE-_MENA=+—0 KAFRE
BEREEKROEICKRATHAESE 2K
MEZEABE2ETMAAEEE  TH A
THEB(RARESTHERTHABR
SRR RBERNTHEEREIAR
mARIKBES R AEERHIEXVHBE2RE
3D EIEL T

) EERRREOREERS 2 E=®
kKR

KRz HFE

Number of Shares and nature of interests

ROBEARERER
Approximate
percentage
of the issued
Interests of share
Name of Beneficial controlled Other capital of the
Shareholders owner corporation interests Total Company
HIEXRRQT
BRTRE
RREMH BEHEEA BERATESR Hitt i @t B
Mr. Lee Tze Bun, Marces (“Mr. Lee”) 54,561,000 36,600,000 280,500,000 371,661,000 52.65%
FFWRE(ERED (Notes 1 & 2)  (Notes 3 & 4)
(Wit1kz)  (Wit3k4)
Stable Gain Holdings Limited 225,500,000 - — 225,500,000 31.94%
(“Stable Gain”) (Note 5)
(W #t5)
Stable Profit Holdings Limited — 225,500,000 — 225,500,000 31.94%
(“Stable Profit”) (Note )
(W #t5)
HSBC International Trustee Limited - — 225,500,000 225,500,000 31.94%
("HSBC Trustee”) (Note 5)
(W its)
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DISCLOSURE OF INTERESTS
RE 45 I %

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

(1

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.

le saunda holdings Itd. BT FHERERQF

FERRREMALRRSG REEK
2R RKAE (&)

U

FERRRROREBRG 2 H# @
KX B (&)

KRz E (&)

Brat

Succex Limited (5% A & B & 58 £ 12 #l &
2 & A) 5 4633,000,0000 FKm o Bt -
FTREEERARBZSEROHZER -

SEREHERERESERQAATSTE]D
(EEREBSEZEARMARERANES
3,600,000/% & 17 » B It * TR EWR A
HEHEZERMDZER -

Stable Gain ¥ £225,500,0008% % 17+ {&
AR A BB ITIRANK31.94% » Stable Gain
2 E B % 1T R AN AHSBC Trustee 2 &
& 2 A7]Stable Profit& & & i © ZHSBC
Trustee & Lee Tze Bun Family Trust ([LTB
Family Trust)(BEIBEEE)ZXFEA M
L4 BLTB Family TrustZ Alilt A (E %
RBEAFARHEGKIEIKREERSE
A * Ji A Stable Profitz M —E = - E I -
ThEERRABEEZSERD 2 ES -

REEGC(TRERZEESESZARAN)
(EERFFRPEKOFE308K)HFE
55,000,000 Bx 7 - HE R ARAR BT
RALK779% - AL TR EW B AESR
ZERBGDZER -

Stable Gain# A225,500,000% &1+ 1k A&
N A B 1T I AN #931.94% ° Stable Gain
2 5B 2% 1T A B HSBC Trustee & & #
B 2 A& Stable Profit$ % & &0 © % HSBC
Trustee & LTB Family Trust (AB 155 5E) 2
ZEA MELEABLTB Family Trust 2 &l
MA(EERFEHKHBEKH HE3081K) &
HAEKZE A T AStable Profitz M —&
% o Bt HSBC Trustee REAZEAH
D HBZEABRINBEEBEEZSERM
Z %5 R Stable Profitli E{E AR A
A]PAStable GainFiEB 2w MER A
BAZSR D2 - Stable Gain, Stable
Profit 2 HSBC Trustee & B 2 ## = & M & 8



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

Long positions in Shares

DISCLOSURE OF INTERESTS

PR 21 9 %

FERRREMALRRG REEK
MzEERKE (R

() EMATRRORERBRRNOZES
KRR
KRGz FE

Number of Shares and nature of interests

ROMARESER
Approximate
percentage
of the issued
share capital
Name of Personal Spouse Other of the
Shareholders Note interests  interests interests Total Company
BIEELT
BERTRA
LEEE mi BARE EEEE  Htgs H) Al
Ms. Lee Wing Kam Rowena Jackie (‘Ms. Leg”) 1 6,985,000 — 55,000,000 61,985,000 8.78%
FRELL(Fxx))
Ms. Cheung Man Ching Teresa (“Ms. Cheung’) 2 - 2,685,000 55,000,000 57,585,000 8.15%
RXEXLT(Fxt))
Ms. Lee, Mr. Li and Ms. Cheung 3 - — 55,000,000 55,000,000 7.79%
as trustees of the Charitable Foundation
R FABEERTRL
BEREEEEZXTA
Ophorst Van Marwijk Kooy Vermogensbeheer N.V. 4 35,454,000 - — 35,454,000 5.02%

(‘OVMK)
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DISCLOSURE OF INTERESTS
RE 45 I %

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 2024, 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.

le saunda holdings Itd. &EHTAERBER A E

FERRREMALRRG REEK
2R RKAE (&)

() HeATRERGRAERRKGZER
KXk B (&)

Rtrz B (&)
fraz -

1. &+ R A 61,985,000 A% 15 & # A
25 (856,985,000 Bt B AZEE 2
BEXBAEAN REREZFXKBAERE
TrEhEERERS 2SR ALRBEEZ
55,000,000/% B 17) * (A AR AR B BTRA
#418.78% ©

2. R 22+ 1 A ££57,585,0000% Ik 15 o+ # A #
=m(BREHERBEAEZHEARAEZ
2,585,0000% J& 15 & i A £2 & & £ Rk &k
BREERREES VIR AEXRBEEZ
55,000,000f% B¢ %) + (A AR AB B BITIRA
#18.15% o

8. ZFUL FABAEERRKIEREBER
& 2 ¥ 5 A # B 4H55,000,0000 & 15 -
HARRREBHTRALNTIO B KEF
BRERERZERO R MRES
BZBRNESEHESR -

4. OVMK ¥ 5 35,454,0000% A% 15 -
BEITRAL5.02% °

EARRT

BEXFREEN R-F-mENA
S+—B ARALEBEEANEAAE
A+ ERAEERBETEA BB
% MR AR DR 2 RH RS - B
RIS B 5 T 0 ) XV 0
D2 EXANRATRBRARE %
ABRENAARREEERAEGEHE
3B6HAEMER 2 B BELME
AT FHE -



CORPORATE GOVERNANCE AND OTHER INFORMATION

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 C1 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.

AUDIT COMMITTEE

As at 31 August 2024 and up to the date of this report,
the Company’s audit committee (“Audit Committee”)
comprises four independent non-executive Directors,
namely Mr. Lam Siu Lun, Simon (“Mr. Lam”) (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.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
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AUDIT COMMITTEE (CONTINUED)

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 2024. 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 2024.

REMUNERATION COMMITTEE

As at 31 August 2024 and up to the date of this report,
the Company’s remuneration committee (“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.

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.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

NOMINATION COMMITTEE

As at 31 August 2024 and up to the date of this report,
the Company’s nomination committee (“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 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.

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 C3 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 2024
and up to the date of this report.
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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 2024.

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.

INTERIM DIVIDEND

The Directors did not recommend the payment of an
interim dividend for the six months ended 31 August 2024
(2023: An interim special dividend of HK5.0 cents per
ordinary share).

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, 28 October 2024
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