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HIGHLIGHTS

The Group’s turnover increased by 21.2% from HK$2,786.0
million to HK$3,377.5 million as compared to the same
period last year

Retail sales in Hong Kong and Macau rose by 20.3% to
HK$2,564.1 million

Retail sales in Mainland China rose by 55.4% to HK$167.7

million

The Group's gross profit margin increased from 43.9% to

45.7%

Profit for the period was HK$282.1 million, a rise of 25.7%
from HK$224.3 million

Basic earnings per share was 10.0 HK cents as compared to

8.0 HK cents for the same period last year

Interim and special dividends per share were proposed at 2.5

HK cents and 4.5 HK cents respectively
Sa Sa became a constituent member of Hang Seng

Sustainability Benchmark Index for the second successive

year

Hang Seng Corporate
Sustainability Index
Series Member 2012-2013
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Executive Directors
Dr KWOK Siu Ming Simon, BBS, JP
(Chairman and CEO)
Dr KWOK LAW Kwai Chun Eleanor, BBS (Vice-chairman)
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Independent Non-executive Directors
Professor CHAN Yuk Shee, PhD, SBS, JP
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Mr TSANG Sai Chung Kirk
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HonNG KoNG BRANCH SHARE REGISTRAR
AND TRANSFER OFFICE

Tricor Abacus Limited

26th Floor, Tesbury Centre

28 Queen’s Road East

Hong Kong

Tel: (852) 2980 1333

Fax: (852) 2810 8185

E-mail: is-enquiries@hk tricorglobal. com

Website: www.tricoris.com

PRINCIPAL BANKERS

Bank of China (Hong Kong) Limited

Bank of Communications Company Limited, HongKong Branch
Citibank, N. A

Hang Seng Bank Limited

Industrial and Commercial Bank of China (Asia) Limited
Standard Chartered Bank (Hong Kong) Limited

Sumitomo Mitsui Banking Corporation, Hong Kong Branch

SHARE INFORMATION
Stock code: 178 (The Stock Exchange of Hong Kong Limited)
Board lot size: 2,000 shares
Financial year end: 31 March
Share price as at 30 September 2012: HK$5.32
Market capitalisation as at 30 September 2012:
Approximately HK$ 1S billion

INVESTOR RELATIONS

Corporate Communications and Investor Relations Department
Sa Sa International Holdings Limited

8th Floor, Block B, MP Industrial Centre

18 Ka Yip Street

Chai Wan, Hong Kong

Tel: (852) 29753899

Fax: (852) 25950797

E-mail: ir@sasa.com

‘WEBSITE

www.sasa.com

* Re-designated from an NED to an INED on 26 June 2012

Sa Sa International Holdings Limited
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INTERIM RESULTS

For the six months ended 30 September 2012 (“Period”), the
Group's consolidated turnover amounted to HK$3,377.5 million,
representing an increase of 21.2% from HK$2,786.0 million for the
six months ended 30 September 2011 (“Previous Period”). The
Group’s performance benefited from the continuing strong
performance of our core market Hong Kong and Macau. The
Group's profit for the period was HK$282.1 million, representing an
increase of 25.7% from HK$224.3 million for the previous period.
On the other hand, we continued the refinement of our new product
strategy, which resulted in a lowering of stock levels. Basic earnings
per share amounted to 10.0 HK cents as compared to 8.0 HK cents
for the previous period. The Board resolved to declare an interim
dividend of 2.5 HK cents (2011: 2.0 HK cents) per share and a
special dividend of 4.5 HK cents (201 1: 4.0 HK cents) per share.

A highlight for the period was Sa Sa’s nomination for the second
successive year as a constituent member of Hang Seng Corporate

Sustainability Benchmark Index.

MARKET OVERVIEW

Despite current macroeconomic headwinds and the relative
slowdown of the Mainland China economy, the cosmetics sector in
Hong Kong continued its strong sales growth momentum. Against
a background of modest expansion in the Hong Kong economy,
overall sales growth in the Hong Kong retail sector slowed from
24.9% for full year 2011 to 10.6% for the first nine months of 2012.
Nevertheless, the cosmetics products market continued to be
underpinned by favourable labour market conditions and sustained
growth in inbound tourism. Sales of medicine and cosmetics
outpaced the overall retail market, rising 16.8% in the first nine
months of the year: a reassuring sign of cosmetics’ strong attributes

and resilience as daily necessities.
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In China, retail sales growth moderated, but again the cosmetics
sector registered above average growth of 16.3% in the first nine
months of 2012, compared to the overall retail sales average of
14.1% per year. Reflecting the slowdown in the regional economies,
GDP and cosmetics sector sales growth decelerated in Taiwan in
the first half of the calendar year, while the Malaysia and Singapore

cosmetics sectors were comparatively more buoyant.

OPERATIONS REVIEW

Retail and Wholesale Business

Hong Kong and Macau

The Group’s retail sales growth in Hong Kong for the period
outperformed overall retail market and cosmetics sector, testifying
to the resilience of the cosmetics sector. Turnover in Hong Kong
and Macau increased 19.3% to HK$2,630.3 million. Retail sales
growth momentum in Hong Kong and Macau remained strong,
with the same store sales and same store number of transactions
rose 16.8% and 4.7% in the period, respectively. The average sales
value per ticket of Mainland China tourists grew by 10.7%, while the

average spending of local consumers increased by 5.9%.

Despite a high base of sales growth in the previous period, the
Group’s retail sales reached new heights. This performance was
buoyed by several factors. The number of Mainland China tourist
arrivals continued on a steady upward path. The accompanying rise
in tourist spending on cosmetics was further driven by structural
changes in the tourist mix. The total number of same-day in-town
Mainland China visitors for the first nine months of 2012 increased
to 14 million and outgrew that of the overnight Mainland visitors,
which totaled at 11 million, reflecting the increasing integration of

Hong Kong and Southern China.

Overnight tourists usually buy more luxury goods while same-day
tourists tend to buy more daily necessities. However, with the
depreciation of the Euro and cheaper listed prices for luxury goods
in Europe and the USA, Hong Kong is now less attractive for
purchasers of luxury brands. Weaker consumer sentiment in
Mainland China has also affected spending on luxury products.
Therefore, the Group’s strategy to offer a wider range of lower-
priced products has proved successful in further broadening our

customer base and driving sales.

Sa Sa International Holdings Limited
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Building on our successful strategy of penetration into non-tourist
areas in Hong Kong, the Group continued to benefit from local and
Mainland China tourist demand in these areas. Further impetus to
our performance was given by our Bonus Point Scheme under the
Customer Relationship Management (CRM) program, which aims
to build loyalty and enhance sales to VIP customers. We also
benefited from our positioning as a one-stop beauty specialist with a
successful store concept, clear branding and an attractive design.
These attributes helped the Group to penetrate more shopping
malls and cement our partnership with major property developers.
In terms of branded products, the enhancement in our gross profit
margin was largely due to a rise in the House Brands mix whose
share of total turnover increased to 43.6% in the first half of 2012.
The Group now aims to select brands that have a stronger potential
to achieve higher sales levels by working with the brand owners to

focus the use of resources on selected brands.

Since we are subject to the same margin-reducing operational
factors as all other retailers in Hong Kong, the Group’s major
challenge has been rising operating costs. These include rental costs.
Many global brands have high expectations of Mainland China
tourists’ spending potential, and their entry into the market pushed
up rental costs overall. During the period, the Group’s renewed
leases saw steep increases while the rental level for new leases
remained high despite the slowdown in retail sales growth. Frontline
and back office staft costs also rose as a result of the long-standing
staff shortage in the retail industry, which inevitably affected the
Group. These labour concerns are being addressed through a
combination of more outsourcing, staff retention programmes,
more overtime pay and more hiring of part-time staff, all of which

further increase costs.

During the period, we continued to upgrade our store image and
renovate local stores. The Group closed down several stores due to
unreasonable rental increases and the stores that replaced them

generated new depreciation expenses.

06 HEBRBEERARAT 2012/13 4 A HRE

Hh A AR B SE B TR D8 2 B A 0 TRk o e AT IR
5 N, PR A i B s i o IR A R % ) SRR AL P AR
A5 o R S TR B A AR B RS ) P A % B LU R
) Ry A 7 R SRR B R e B R R R SR o
A B I 32 B AR B R T 85 7 067 o ARSIy G 4 7 1 il 8
T AT ) it R SR s B B 51 9 B s et % 4 B T 3 Pl — i 39
WEG o MR B A DA FUE LT 2 I T A > o B
TEHOE GRS A AE o S T T - EAI R RN B A
Al RRALL A i BB P TTHEAN »  2012 45 b R AR 21 R
0 AL SEATULL () 18I0 28 43.6% o 2 LI B 5 B AT
E > e Bk AE e B 5 9 3 9 (AL SIS S AR P BT %
SFAAR b DA TR A TR B A o

A1 [ B EL A = 1 T T SR ] 199 8RR )y DA EOR T ¢ 52
JBE > AN R A A R S A T R AU -
BLHE FH 4 A o T G R A R A ) T
Jy o BEAUMA T BT K E R R A SR - A
N e AR A < M BT - A A A B AR 8 R ik
> Ml A SRR A o B ERIMEE AT
SEL R AR G AR B > LA AR AR B B TR B
BB AN~ A TE 2 B TR AE BRSO IRF A
it DA D B o el B TR 22 B AAT S A TR R HIRE > R
W AE— 2 BTt e

AN AR B PR T 5 S Y S B IE & - b iR
IR BT TIHRE 2 B A - E B B SO g -



MANAGEMENT DISCUSSION & ANALYSIS

o B W e B o3 B

OB RSESUa e

Overall, the Group’s performance in Hong Kong and Macau was
generally strong. We continued our progressive and rational
network expansion with new openings balanced between residential
malls and tourist areas. We added a net seven “Sasa” stores during
the period. As at 30 September 2012, there were 94 “Sasa” stores
(including seven in Macau), one Suisse Programme specialty store

and one La Colline specialty store.

Mainland China

In local currency term, overall turnover for our Mainland China
operations grew 53.6% to RMB137.7 million, while same store sales
growth was 5.9% for the period, reflecting the overall sluggish
performance of the market. We continued to allocate resources to
improving productivity and efficiency, for example through the
deployment of more management teams to local clusters and
outsourcing part of the training function. Despite weaker consumer

sentiment, we maintained the positive same store sales growth.

The Group’s established store clusters in Northern and Eastern
China generated stable and consistent sales during the period,
supported by a steadily maturing and more professional
management structure based on six district managers. Our Southern
and Central clusters are in an earlier stage of development; the local
management structure in these areas are still being built and the
retail network is not yet large enough to generate enough critical
mass to attain high productivity and efficiency. Nevertheless, the
performance of these two newer clusters continued to improve and

they were contributors to overheads in the period.

During the period, we continued to make strenuous efforts to
improve the overall management structure in order to increase
management effectiveness and build scalability in our operations in
Mainland China. However, since weaker consumer sentiment made
it difficult to obtain stronger contributions from the stores, the costs
of these investments also resulted in a similar level of losses as for last

year.

Sa Sa International Holdings Limited
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We continued to work on raising the number of stock-keeping units
to cater to the demand for “made for China” mass market products,
and we introduced more domestically made exclusive products with

lower price points to broaden our product offerings.

The Group continues to invest prudently in Mainland China. We
moderated the pace of expansion to cater to the slowdown in the
economy and the more challenging macroeconomic climate. In
view of the current operating and economic environment, we
consolidated our network of department store counters by closing
down underperforming ones, and improved on the image and
personnel of the rest of the counters to prepare for our next phase of
development. Following the successful increase in our footprint in
the last fiscal year, beauty brands and landlords increased their
support for our operations and we continued to make investments

in scalability such as processes, systems and management resources.

As at 30 September 2012, our retail network in Mainland China had
recorded a net increase of five “Sasa” stores, a net decrease of seven
single-brand counters, and we had an overall presence in 28 cities
and across 13 provinces with 53 “Sasa” stores and 13 single-brand

counters.

Singapore and Malaysia

Providing enhanced service to Sa Sa’s customers, partnership with
beauty brands and strengthening our network continue to be our
core priorities for the Singapore and Malaysia market. During the
period, the combined turnover for our Singapore and Malaysia
operations was HK$271.8 million, a rise of 15.9% over the previous

period.
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During the period, the cosmetics sector in both the Singapore and
Malaysia markets proved to be more resilient. In Singapore, we
focused on consolidating our store network towards more sizable
stores with a more comfortable shopping environment and potential
for growth. In Malaysia, Sa Sa’s performance was better than that of
the overall retail market. This was due to closer working relationship
with beauty brands and more effective sales efforts such as targeted
marketing strategies and intensive leverage on various forms of
media. These strategies, together with a broadening product range,
helped to widen the customer base. Focused training programmes

also enhanced the quality of frontline staff's services.

Reflecting the consolidation of our retail stores, turnover in local
currency for the Singapore market grew by 9.9% to $G$20.3 million,

while same store growth increased by 6.6% in local currency.

During the period, we began the process of repositioning and
consolidating our stores, upgrading the store size, providing a better
image and a more comfortable environment, and increasing our
stores’ appeal. This process was well received by developers. By
providing a better showcase for our brands, we continued to develop
closer relationships with them and to attract more brands to our
stores. As part of our enhanced branding, we unveiled a sparkling
new concept lifestyle store at Jurong Point, which at 4,100 sq ft is the
biggest store in Singapore. Following the store’s enthusiastic
reception by brands and customers, the Group will gradually

introduce this new lifestyle concept to existing outlets.

As one of the Service Sector Leaders in the Singapore Retailers
Association, Sa Sa was honoured to receive the GEM (Go the Extra
Mile) award in the cosmetics category for the third successive year.
This prestigious award focuses on raising service levels in key service
sectors such as tourism, hospitality, food and beverage, retail and
transport in Singapore. Sa Sa also received an EXSA (Excellent
Service Award), a national award that recognizes individuals that

have delivered quality service and that are truly service champions.

Due to store integration to upgrade the size of our stores during the
period, the total number of “Sasa” stores in Singapore decreased
from 21 to 20 as at 30 September 2012.

Sa Sa International Holdings Limited
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In local currency term, turnover of our Malaysia operations rose
28.1% to RMS58.5 million, while same store sales growth increased
4.1%. Our retail sales growth exceeded that of our peers as well as
the overall retail market due to the Group’s expansion drive and
positive same store sales contributions. This in turn resulted in a

continued rise in profitability and gross profit margin.

Our strategy of building strong consumer recognition, broadening
customer base and targeting new market segments continued to
gain the Group market share. The Group has been proactive in
entering new regions such as Bast Malaysia and our strong position
in the market has given us a platform to further expand our network.
During the period, we added a net of four stores, further enhancing
Sa Sa’s brand awareness and exposure in Malaysia. As at 30

September 2012, there were 49 “Sasa” stores in Malaysia.

Taiwan
Turnover in local currency in the Group’s Taiwan business
increased by 18.3% to TW$473.2 million during the period, same

store sales in local currency slightly decreased.

The overall economy in Taiwan remained sluggish in 2012.
Significant and long delayed increases in electricity charges and fuel
costs stoked inflation in the broader economy and damaged
consumer sentiment. However, there were some positive factors to
drive our sales growth. Although the Individual Traveller Scheme
has still made no significant impact on Mainland China tourist
arrivals, our tourist mix increased steadily from 2.9% in the previous
period to 5.1% in the period. The number of transactions and
average sales value per ticket in local currency increased by 32.3%

and 35.49%, respectively.
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We enlarged our network to capture more customers and growth
potential, particularly in the tourist areas. We also enhanced our
product portfolio and increased our lower priced products offerings
with the objective of increasing traffic and driving sales through
cross-selling Further initiatives included launching more effective
and frequent promotions to help stimulate spending in a weak
consumer environment and strengthening our training programmes

for beauty consultants to enhance their sales skills and product

knowledge.

Reflecting our continued market leadership in the fragrance sector,
Sa Sa hosted the Oscar Fragrance Awards 2012 and successfully
invited 32 famous fragrance brands to participate, which was a
record high in the history of the event. We also introduced more

fragrance brands including Trussardi, Coach and Valentino.

As at 30 September 2012, there were 27 “Sasa” stores in Taiwan.

E-commerce — sasa.com

Turnover for sasa.com amounted to HK$183.3 million,
representing an increase of 40.2% over the previous period. During
the period, we have relocated our warehouse and offices, launched a
new e-commerce platform and organized more promotions to drive
sales, including free shipping, which caused a decline in gross profit

margin.

sasa.com continued to penetrate the diversified markets we
successfully opened up last year. Sales growth and an increase in
repeat customers were driven by successful reactivation of the CRM
loyalty programme, more targeted marketing efforts and enhanced
sales channels. Special promotions helped to build brand awareness
in the region. A strong social media presence with high engagement
rates and an active online community ensured that our brands

remained well connected with loyal customers.

Sa Sa International Holdings Limited
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BRAND MANAGEMENT

The Group’s sales of House Brands increased steadily by 22.4%,
contributing 42.0% of the Group’s total retail sales as compared to
41.5% for the previous period. Our strategy of allocating more sales
and marketing resources to House Brands with the greatest growth
potential, successfully drove strong sales growth of our own-branded

products.

Our emphasis on closely following market trends by launching
trendy and timely new exclusive products catering to different
customer segments continued to generate signiﬁcant returns for the
Group. We will further implement our diversification strategy in the
product categories as well as to broaden our appeal to various

segments.
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In the first half of the fiscal year, we achieved several awards for the — JAZSHABUAE b2 4F - 42 B AY M8 5 0 L8 T SR JE 188 ~
Group’s exclusive products from leading beauty magazines in Hong W3 ~ F§ A VG 5 K & 15 [t 48 pgl 5 25 A e M 9 22 M #4801
Kong, Singapore, Malaysia and Taiwan Region:

2

Hong Kong Esquire Well Groomed Awards 2012
Hik 2012 4E(Esquire # 7 # ik ) Well Groomed Awards

Suisse Programme Anti-aging Emulsion ( For MerQ The Best Anti-aging Product
B BB | Suise Drogramme FE48 $E 2 TLA (3L S5 b 6 25 o

Marie Claire Best Seller 2012
2012 4F{Marie Claire %5 #ll 3% 52 ) Best Seller

Meéthode SWISS Thermal Oxygen Soothing Eye Cream Best Seller

[ Hi - 28 B35 | Méthode SWISS i 57 11 U AT 4% IR 7R 5 6 7
Suisse Programme Star Magic Brand
[ B - 5 8 2 | Suisse Programme EER E@g 2

Cosmopolitan Best of the Best Beauty Awards 2012
2012 4( Cosmopolitan ) Best of the Best Beauty Awards

La Cg)lline WHITE FL1§§H Interﬁive Treatment Winner of SEot Treatment

[ BHEEWT ] La Colline 72 4 W R % SR 1 vt 2 e A4 00 BT L

GoodSkin Labs Z-PORE Instant Pore Refiner Winner of Pore Minimizing
GoodSkin Labs Z-PORE B FL it [ 41 # #5 Fe AR AN B L

NUXE Face Cleansing and Make-up Removing Gel 2" Runner-up of Best Cleanser
NUXE HR 1 3 S0 RS

Collistar Reshaping Body Slimming Treatment 1" Runner-up of Best Sha}\)ing Product
Collistar %8 T¥ 488 FH A B R A

Dr. Jart+ Renewglist BB Cream SPF40/PA+++ 1" Runner-up of Best BB Cream

Dr Jart+ 55 Y8 % L BB JEE 7 SPF40/PA+++ I AEBBJEAG S5 (v

Suisse Programme Collagex Premier Global Lift Concentrate (Face & Neck) 1" Runner-up of Best Essence/Serum

[ i 75 B8 22 | Suisse Programme i A I A 0 2 ORG e (THT 0 B SR I RS MRS A

East Week Beauty Awards 2012
2012 4ECH G PV 1 FE 7% K 4%

La Colline Cellular Vital Eye Mask The Best Eye Mask
RF BT La Coline 1 A0 TR0 35 L 12 LI

Fashion & Beauty OL Brands 2012 .
2012 4F(Fashion & Beauty i {7 W &) OL H# . 5 i MA B

Meéthode SWISS Thermal White Face Protection SPF 30 OL Favourite Whitening Lotion

[ 3 % B | Méthode SWISS i 4% 52 11 By & 7L ¥ SPF 30 OL % £ MK
Singapore The CLEO Beauty Hall of Fame 2012
o fﬁ 2012 4F The CLEO Beauty Hall of Fame

Gianfranco Ferré In the Mood for Love — Man Hottest Men's Scent

Gianfranco Ferré In the Mood for Love — % £ #& 7K BONE B &K

The Balm Frat Boy Shadow/Blush Gentlest Blush for Acne-Prone Skin

The Balm Frat Boy 645 / I it Il AL ge R g

The Balm Mary-Lou Manizer Aka The Luminizer Best Illuminiser

The Balm Mary-Lou Manizer Aka b2 IGEES 2
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Malaysia ~ The CLEO Beauty Hall of Fame 2012

2R V5 2012 4F The CLEO Beauty Hall of Fame
Neogence Hyaluronic Acid DNA Moisturizing Lotion Best Anti-aging Lotion
[FEE] Neogence DNA 577 L AL AT K wAEPLR 2Rk
Harper’s BAZAAR Beauty Awards 2012
2012 “E(Harper’s BAZAAR I 4] EX 5 ) Beauty Awards
Suisse Programme Cellular Boosting Solution Best Skin Lotion
[ 5 L 5 B8 2 | Suisse Programme T S A i 2E L wAEFLR
The Malaysian Women'’s Weekly — Best Beauty Buys 2012
2012 4F The Malaysian Women’s Weekly — Best Beauty Buys
Suisse Programme Gigawhite Collagex Absolute Eye Care System Best Anti-aging Eye Treatment
[ i 75 B8 35 | Suisse Programme (RCRE T TR B D MR 0 % 4 T AR IR i
Cyber Colors Gentle Eye Make-up Remover Best Eye Make-up Remover
Cyber Colors YL RS 5 SEHE Y o A2 MR S 0 AT Y
Méthode SWISS Thermal Oxygen Overnight Moisture Mask Best Anti-aging Mask
I 5 2 85 ] Méthode SWISS U 27 7 460 M A TAT IRAEDURE T
female/EH!/NuYou Magazines — Beauty Best-Sellers 2012
2012 4F female/EH!/NuYou ¥ i; — Beauty Best-Sellers
Cyber Colors Gemstone Pudding Foundation Beauty Best-Seller
Cyber Colors B F1 /K &1 T & s 15 5 W E i
Dejavu Fiberwig Paint-On False Lashes Extra Long
Dejavu Fiberwig B A ARBET 88 SR AT Bt B = 2
GoodSkin Labs Z-Pore Instant Pore Refiner
GoodSkin Labs Z-Pore "B FL Ik [A] 40 81 5
The Balm Nude Tude Palette
The Balm Nude Tude Z ¥ 4L &
Collistar Abdoment & Hip Treatment
Collistar 1 [H] B85 15 2 4075

Taiwan BEAUTY Awards 2012

= 2012 4F BEAUTY #A A H
GoodSkin Labs TRI-AKTILINE Anti-aging Award
GoodSkin Labs B8 1% AUHT Wi e
GoodSkin Labs EYLIPLEX-2 Eye Care Award
GoodSkin Labs H B MR A& IR 75 IRFB AT
BAZAAR Anti-aging Awards 2012
20124 BAZAAR DL E K B
GoodSkin Labs TRI-AKTILINE Editor’s Pick
GoodSkin Labs 2 AIR AT 9 76 AR
SkinPeptoxyl Advanced Eye Lifter Best Eye Cream Category
SkinPeptoxyl 4 4% 2 B AR 75 AR

14
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OvurLook

The coming year will undoubtedly be challenging. China’s
economic growth is decelerating, affecting domestic consumption
as well as regional growth. However, our cosmetics business remains
resilient. Our core Hong Kong and Macau market is likely to see
continued sales growth due to the desire of Mainland tourists to
save on purchases in a weaker economic environment. We expect to

experience continued growth momentum.

Nevertheless, the Group is cautious about near term prospects due
to rising costs and the shortage of retail space and labour in the
Hong Kong market. Indeed, shortage of labour and rising costs are
the prevalent conditions in all the markets where we operate. Due to
our intensive efforts to strengthen our competitiveness, the Group
has generally achieved above market performance throughout our
operations. We will continue to cautiously expand our network in
the region and to strengthen our brand and product portfolio
through closer cooperation with beauty brand owners in order to
realize our long-term vision of being the leading cosmetics retailing

group in Asia.

Hong Kong and Macau

There are major infrastructural projects underway in Hong Kong:
the Kai Tak International Cruise Terminal, the High Speed Railway
Link, the Hongkong-Zhuhai-Macau Bridge and the expansion of
Hong Kong International Airport. These developments will
significantly enhance Hong Kong's connectivity with the fast
growing Pearl River Delta region and beyond. This increasing
integration, particularly with Southern China, together with the
Chinese government’s favourable policies towards Hong Kong
tourism, will provide more ease and convenience for Mainland
tourist shoppers in Hong Kong. This in turn will cement Hong

Kong's position as China’s “most popular shopping paradise”.

Sa Sa International Holdings Limited

¥

RAC—AEMEBE T PR T o PRI PHEROE  AEE R
ACHTE B > 03 [ R A AR B o SRR AL BE SRS
FLHUBLRE Sy o vl B0 1Ay MR 73 TR A6 38 0 533 70 0 4 T 9 2
PR o DRI 1) A s LR P S - A s LR P A
7 55 14 45 B 2 AT SR AR R o TEURH AR P I A 2 AR 7
=BTy

SR > S A A T I A L > 8 i S 5 T
B AR P A S W S DI AR o AT B AR
S T A I S R TR 5 T R T B b R ]
A — E B R BET WO BT SRR R B
TS5 o S N6 A A0 i PR T2 [0 o0 5 i A A - 00 g B 56
AN N RS M AR S AL A o DL
A1 P s S e SR AL BE i AR P R A -

i B

s A TR L AR R e T F BT B i > G046 B A RO o
TR RS B ~ R VR R B PRI > DRI A
B RSy o %A BRI R B 7 BEL AR A B 14 B UL =
8 PN R I AU Ml 85 1 2 B2 o i S R SR R o T
b B B A A A R R A S R SR Y BRSO
O ol R i 8 ) > AR T B AR AR A B [
MY R A | B o

Interim Report 201 2/13 15



MANAGEMENT DISCUSSION & ANALYSIS

o B W e B o3 B

As we have said, the skincare and cosmetics segment has proved
resilient to fluctuations in the economies of Mainland China and
Hong Kong, This resilience will continue to help support sales in
our core operations, particularly purchases by Mainland tourists
seeking to make savings by shopping in Hong Kong. Despite the
high rental environment, our relatively strong growth and financial
position has enabled us to secure attractive retail spaces in tourist
hotspots, thereby gaining market share. Since Mainland tourists’
shopping locations have now extended to non-tourist areas, we will
target the high growth potential of such areas, which in turn will be
buoyed by the growing influx of same-day tourists from Southern
China. New stores in non-tourist residential malls will also help limit

the impact of rising rental costs.

Going forward, the Group will continue to improve our exclusive
brand portfolio by ensuring that a series of promising own-branded
and exclusive products is always ready in the pipeline. Overall, we
will continue to sharpen our competitive edge by enhancing our
product portfolio, improving the quality of our service and by

leveraging on marketing to further build our brand.

Mainland China

Following last year’s intensive efforts to expand the Group’s
footprint in Mainland China, we now have an improved presence
with a strengthening network for our beauty brands. Two of our four
regional clusters have already taken shape. A local management
structure is being built in the remaining two clusters. Given the
weaker market sentiment in Mainland China, we have moderated
our store opening plan. The Group’s current focus is to enhance
management and operational effectiveness. This includes
optimizing store sizes, further developing our knowledge base,
building a strong local management team, and strengthening the
back end support team and human resources to ensure more
effective management. We aim to deploy district managers for our
Southern and Central clusters, similar to those we have deployed to
our Northern and Eastern clusters. In order to strengthen
recruitment and increase our training capacity, we will establish
regional training centres in each of our clusters. We will also
automate our processes and systems to help enhance the scalability
of our operations.
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Looking forward, the Group will continue to prudently invest in
Mainland China to further strengthen our presence and make our
operations more effective. However, we will flexibly adjust our pace
of expansion in accordance with the slowing economic
environment. Priority will still be given to cities where we already

have a presence and where the penetration rate is low.

The Group aims to enhance our product offerings in Mainland
China. We will continue to maintain close relationships with local
suppliers, major global and regional beauty groups’ suppliers and
beauty brands to secure more renowned international beauty
brands. We will also add more exclusive and own-branded products
to drive for a more diversified brand portfolio and continue to

increase mass market brands to cater to growing demand.

Other Markets

In Singapore, we will continue to build scalability and profit
potential through enlargement of our store size and integrating our
new lifestyle concept into our stores. We aim to implement our new
Target Management Sustaining System to systematically improve
productivity and management of our stores and retail staff. In
Malaysia, we aim to identify high traffic locations for new stores and
expand into new regions. We will strengthen professional training
for staff and enhance our product portfolio by introducing new

brands and products with strong potential.

In Taiwan, we will continue to build our network to strengthen our
presence and future growth potential. Currently, our sales do not
notably benefit from the influx of Mainland China tourists in tour
groups. We believe that the benefits of the Mainland Chinese tourist
flow will be better realized when the mix of individual travelers, as

opposed to group tours, improves.

For our online business, our key strategies include further exploring
potential partnerships with leading online shopping sites, increasing
product offerings, strengthening core competitiveness and further
enhancing our customer retention efforts. We aim to increase our
social media presence and further integrate social media with our

marketing campaigns.

Sa Sa International Holdings Limited
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CONCLUSION

The Group’s success has long been based on the solidity of our
financial platform, the flexibility and long-term vision of our
management, and above all on our track record of resilience in
challenging environment. These characteristics have enabled us to
continue expanding our customer base while developing the
potential both of our core Hong Kong and Macau markets, and of
our Mainland China and other markets. Despite the moderation in
the Hong Kong, Mainland China and regional economies, we
believe that our dedication, proven strategies and our inherent
resilience will ensure that Sa Sa will continue to deliver sustained

growth for the rest of the fiscal year and beyond.

HumMmAN RESOURCES

Asat 30 September 2012, the Group had a total of 4,730 employees.
Staft costs for the period under review were HK$473.8 million. To
ensure that the Group is able to attract and retain staff capable of
attaining the best performance levels, remuneration packages are
reviewed on a regular basis. Performance bonus and share options
are then offered to qualified employees. A performance-based
element is included in the annual discretionary bonus for all staff as
well as in share options for supervisory and managerial staff. The
Group places strong emphasis on staff training and development in
order to realize the full potential of our employees. In addition to
supporting the graduate trainee programme, various staff
development initiatives were implemented during the period
through in-house and external training programmes. Financial
subsidies for further studies in related fields were also provided to

qualified employees.
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FINANCIAL REVIEW

Capital Resources and Liquidity

As at 30 September 2012, the Group’s total equity funds were
HK$1,610.6 million including reserves of HK$1,328 4 million. The
Group continued to maintain a strong financial position with cash
and bank balances of HK$408.2 million. The Group’s working
capital was HK$1,094.0 million. Based on the Group’s steady cash
inflow from operations, coupled with sufficient cash and bank
balances and readily available banking facilities, the Group has
adequate liquidity and financial resources to meet the working
capital requirements as well as to fund its budgeted expansion plans

in the next financial year.

During the period, the majority of the Group’s cash and bank
balances were in Hong Kong dollars, Renminbi, Malaysian Ringit,
Singapore dollar, Taiwan dollar, Euro and US dollars and deposited
in reputable financial institutions with maturity dates falling within
one year. This is in line with the Group’s treasury policy to maintain
liquidity of its funds and continue to contribute a relatively stable

yield to the Group.

Financial position

Subsequent to the payment of final and special dividends, total funds
employed (representing total equity) as at 30 September 2012 were
HKS$1,610.6 million, which represented a 1.2% decrease over the
total funds employed of HK$1,630.8 million as at 31 March 2012.

The gearing ratio, defined as the ratio of total loans less cash and
bank balances to total assets, was nil as at 30 September 2012 and
31 March 2012.

Sa Sa International Holdings Limited

Yo 35 L DL

B A K i B A

200249 H30 H > AREFERER RiA ARERS B4 1618 1,060
VST HAR AR 134 2,840 B HE TC 2 fb A B o AN 4E AR 4T
HMEFFRR A AR D0 - 314 JLSRAT &5 A7 SRR HE 44 820 15 7%
JG o ARSE M G A £ 1088 9,400 B T o FLN A SE A TR
S ERBRESTA - LB PR 2 BLE MERAT 45T
T vl i 2Z $RATAE B8 > A S [ 5 4 S04 A 765 0 U LB A 2l 4
TR R R BN i E AR o

T - A S K A B BT A B - AR
W~ AT IS WE - MEAOE - AN - BREE R EIE - 0L
— A5 1 151 2 7 07 M35 8 B P 4 BN - BB B
A0 53 2 VLT 2 BB BRI o A A A A 2
I S B 3 o

W R L

AR B AU B AR AR > 20124F 9 A 30 H 2 18 & 42 48
(S5 () B 25 4B F 16 181,060 B9 T > 1020124F3 H 31 H
21645 3,080 B 5 G T A BT B 1296 o

AL R 20124F 9 H 30 H K 201243 A 31 H 2 R R H 24
THE o REME LU M B I R B SR T A AR AR B AR
Z e o

Interim Report 201 2/13 19



MANAGEMENT DISCUSSION & ANALYSIS

o B W e B o3 B

SOOI

Treasury Policies

It is the Group’s treasury management policy not to engage in any
highly leveraged or speculative derivative products. In this respect,
the Group continued to adopt a conservative approach to financial
risk management with no significant borrowing during the period.
Most of the assets, receipts and payments of the Group are
denominated either in Hong Kong dollars, US dollars, Euro or
Renminbi. Based on purchase order placed, the Group enters into
foreign currency forward contracts with reputable financial
institutions to hedge against foreign exchange exposure arising from
non HKD denominated purchases. These hedging policies are
regularly reviewed by the Group.

Charge on Group Assets
As at 30 September 2012, no Group asset was under charge to a

financial institution.

Contingent Liabilities
The Group had no significant contingent liability as at 30
September 2012.

Capital Commitments

As at 30 September 2012, the Group had total capital commitments
in respect of acquisition of property, plant and equipment of
HK$165.3 million.
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

o 390 5 B R B 2 B R

_a

TO THE BOARD OF DIRECTORS OF
SA SAINTERNATIONAL HOLDINGS LIMITED
(incorporated in Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages
23 to 50, which comprises the condensed consolidated statement of
financial position of Sa Sa International Holdings Limited (the
“Company”) and its subsidiaries (together, the “Group”) as at 30
September 2012 and the related condensed consolidated
statements of income, comprehensive income, changes in equity
and cash flows for the six-month period then ended, and a summary
of significant accounting policies and other explanatory notes. The
Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited require the preparation of a report on interim
financial information to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34
“Interim Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants. The directors of the Company are
responsible for the preparation and presentation of this interim
financial information in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting”. Our responsibility is to
express a conclusion on this interim financial information based on
our review and to report our conclusion solely to you, as a body, in
accordance with our agreed terms of engagement and for no other
purpose. We do not assume responsibility towards or accept liability

to any other person for the contents of this report.

Sa Sa International Holdings Limited
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

H 390 54 B R B 2 B R

SO

ScorE OF REVIEW

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

opinion.

CONCLUSION

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

Standard 34 “Interim Financial Reporting”

PricewaterhouseCoopers

Certified Public Accountants

Hong Kong, 15 November 2012
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CONDENSED CONSOLIDATED INTERIM INCOME STATEMENT

7 W & A5 b W 3l

S NOB R \pp——

Unaudited
Six months ended 30 September
AR EW
BEoH30HIL6A
2012 2011
Note HKS$’000 HK$000
Fff 5 W T
Turnover B S 3,377,465 2,786,037
Cost of sales S A 7 (1,833,851) (1,561,618)
Gross profit EEV | 1,543,614 1,224,419
Other income HAb s A 27,846 18,996
Selling and distribution costs BYE K 8 A (1,096,438) (866,499)
Administrative expenses FriEcE: (133,742) (97,928)
Other gains/(losses) — net HABFNRE (fs18) — #5E 3,336 (9,745)
Operating profit k=il RZZNI ) 269,243
Finance income ip I ON 3,616 3,675
Profit before income tax %% T 455 117 ¥ ) 348,232 272918
Income tax expenses T A9 B S 8 (66,168) (48,585)
Profit for the period A i3 A 282,064 224333
Earnings per share BB
(expressed in HK cents per share) (DA AUl 2% 518 057 ) 9
Basic FeA 10.0 80
Diluted i 10.0 79
Dividends i3St 10 197,735 168,516

The notes on pages 30 to S0 form an integral part of this condensed

consolidated interim financial information.

Sa Sa International Holdings Limited

Interim Report 2012/13
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF
COMPREHENSIVE INCOME

55 B & 6 v 300 2l MG A 3R

S NOBXE NP

Profit for the period

Other comprehensive income/ (loss)

Fair value losses on cash flow hedges

Currency translation differences

391 P9 i

Hibzmg A (EiH)
Bl i i 3 2 A E 1R

e S0 2 3

Other comprehensive income/(loss)

for the period, net of tax

Total comprehensive income

for the period

WAl 2R O 3)
CBRBLE

J01 P 2 T WA A

The notes on pages 30 to S0 form an integral part of this condensed

consolidated interim financial information.

24 WA RAT 2012/13 4F 0

Unaudited
Six months ended 30 September
KA
BFE9H30A k6
2012 2011
HK$°000 HKS$'000
T e T

282,064 224,333

(69) -

691 (5,790)
(5790)

282,686 218543

55304250 B 2 Wtk Ay AR i A 45 rh BB R 2 SR 4



CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

1 WA & 5 S0 55K DL &

S NOB R \pp——

Unaudited Audited
30 September 31 March
2012 2012
PNt K=
2012 4 20124F
9H30H 3A31H
Note HKS$’000 HK$'000
B &1 BT T T T
ASSETS Vg3
Non-current assets Ik i B B A
Property, plant and equipment LUE S £y el 1 377,636 332,753
Rental deposits and other assets 432 4 T B & 12 165,020 133,340
Deferred income tax assets R TR RBLE 4,684 4,640
547,340 470,733
Current assets B
Inventories ety 1,320,776 1,191,059
Trade receivables T A HE 13 66,263 70477
Other receivables, deposits HoA R ~ i
and prepayments e FEAT K TE 138,850 135,612
Time deposits TERTE K 36,635 35,621
Cash and cash equivalents W4 RH4e%EER 371,532 562,998
1,934,056 1,995,767
LIABILITIES Al
Current liabilities Wi
Trade and bills payables JREASF AR I SR 4 14 397,118 450,686
Other payables and accruals oAl AT I M T 15 339,879 289,298
Income tax payable TEAT T 5B 103,036 67,746
840,033 807,730
Net current assets FREE 1,094,023 1,188,037
Total assets less current liabilities R AR R ) A 1,641,363 1,658,770

Sa Sa International Holdings Limited Interim Report 2012/13 25



CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

i W & 5 JU IR D

S NOBXE NP

Unaudited Audited
30 September 31 March
2012 2012
RIRE it
2012 4F 2012 4F
9H30H 331 H
Note HKS$’000 HK$'000
B & T T
Non-current liabilities JETR B &
Retirement benefit obligations R R R IE 3,094 3253
Deferred income tax liabilities I TE FT SR A 3,709 4,163
Other payables oAl A I 23,943 20,530
30,746 27,946
Net assets FE 1,610,617 1,630,824
EQUITY s
Capital and reserves & A Bk
Share capital AR 16 282,175 281,467
Reserves b 1,328,442 1,349,357
Total equity HEAS A% 1,610,617 1,630,824

The notes on pages 30 to S0 form an integral part of this condensed #5308 50 2 Bt Ay A il WA 45 & rP S0 B 155 0t &2 ZH G 4 o

consolidated interim financial information.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF
CasH FLows

(LIRSl E R

S NOLRE NP

Unaudited
Six months ended 30 September
AR EW
#BE9H30HIL6MWAH

2012 2011

HKS$’000 HK$000

W T

Net cash generated from operating activities %% 7 3575 5 4 2 3 4 15 58 250,347 208,796
Net cash used in investing activities P S B ) 2 B4 T A (126,037) (40,577)
Net cash used in financing activities AEZER T 2 B4 F (316,767) (259,468)
Net decrease in cash and cash equivalents B4 M B A Sl TE H bl 13 4R (192,457) (91,249)

Cash and cash equivalents at 1 April HaA1BZBE RE &% EER 562,998 524,280

Effect of foreign exchange rate changes [ffE R S iy > F 2 991 (5315)

Cash and cash equivalents at 30 September 9 H 30 H 2 4 M & (EIEH 371,532 427,716

The notes on pages 30 to S0 form an integral part of this condensed #5308 S0 2 Bt A A il WA 45 & rP S0 B4 155 0t 2 ZH G 4 o

consolidated interim financial information.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF
CHANGES IN EQuITY

5 WA & 5 i JOIHE 25 52 W) R

eSS on X Gpp———

Share
capital
JBeA
HK$'000
T
At1 April 2012 201244 H 1R
Profit for the period kgl

Other comprehensive income: HAhRmIRA
Fair value losses on cash flow B2
hedges AR
Currency translation differences  [E JE.5 4

Total comprehensive income HE012FEI 30 H
for the six months ended 16 fH A 2 21
30 September 2012 g A S%E

Employee share option scheme:  {[f 5 B M A1l -
Value of employee services 1 B AR f (1
Proceeds from shares issued AT S B ME T 1T

upon exercise of options Bty 2 B 08
Transfer of reserve upon TR ICHE RS
exercise of options LSt

Final and special dividendspaid ~ ELURA I S A5 R B

At30 September 2012 R20124E9 A 30 H 282,175

WA RAT 2012/13 4F 0

Share
premium

JBe Bt
HK$000
TG

§91,256

2,133

600,415

Capital
redemption
reserve

BEA MR
Tt
HK$'000
TG

11,783

Unaudited
KA
Employee
share-based
compensation Hedging  Translation Retained
reserve reserve reserve earnings
VLB 2
£y >4
T E
Gl EGE WESLGAE  WAERA
HKS$’000 HK$’000 HKS$’000 HK$’000
EWTE  EWTE  EWTE  #W TR

(2,133)

27,384

710,942
282,064

(324,501)

20,424 668,505

Total

M
HK$'000
biLdi & T
1,630,824
282,064

(69)
691

282,686
13,874
7,734

(324,501)

1,610,617




CONDENSED CONSOLIDATED INTERIM STATEMENT OF
CHANGES IN EQuITY

8 W &5 v B BE i 5 B

S NOLRE NP

Unaudited

Employee

Capital share-based
Share Share redemption  compensation Translation Retained
capital premium reserve reserve reserve carnings Total
AR B
K2
A [l 1R 5
A it i 5 ik it e 5. fi WAERA skl
HKS$'000 HKS$'000 HKS$'000 HK$'000 HK$'000 HK$'000 HK$'000
e il T il L T i T
At1 April 2011 R20114F4 A 1H 280,253 574,666 11,783 12920 16,150 456921 1,352,693
Profit for the period biTapawil] - - - - - 224333 224333
Other comprehensive loss: Hofth 2 T 18
Currency translation differences I i 2% - - - - (5,790) - (5,790)
Total comprehensive income HE011F9A30H
for the sixmonths ended 16 fi A 2 2T
30 September2011 i AR - - - - (5,790) 224333 218543
Employee share option scheme: 1 B A b
Value of employee services & B IR & (A - - - 2222 - - 222
Proceeds from shares issued A T T
upon exercise of options ety 2 s 508 602 6,742 - - - - 7,344
Transfer of reserve upon A7l B R
exercise of options foendndin] - 1,948 - (1,948) - - -
Final and special dividends paid B IR AT B - - - - - (266,812) (266812)
At30 September 2011 #2011 4F9 H 30 H 280855 583,356 11,783 13194 10360 414442 1313990

The notes on pages 30 to S0 form an integral part of this condensed

consolidated interim financial information.

30 S0 . MRk 2y A WA AR & P A5 BB Z AL AR )
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NOTES TO CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

87 W % 5 b 301 B4 85 B RL I

OB RSESUa

GENERAL INFORMATION

Sa Sa International Holdings Limited (the “Company”) and
its subsidiaries (together the “Group”) are principally
engaged in the retailing and wholesaling of cosmetic

products.

The Company is a limited liability company incorporated in
Cayman Islands. The address of its registered office is P.O.
Box 309, Ugland House, Grand Cayman, KY1-1104,

Cayman Islands.
The Company’s shares are listed on the Stock Exchange.

As at 30 September 2012, 49.39% of the total issued shares
of the Company were owned by Sunrise Height
Incorporated, a company incorporated in the British Virgin
Islands. The directors regard Sunrise Height Incorporated,
which is owned 50.0% each by Dr KWOK Siu Ming Simon
and Dr KWOK LAW Kwai Chun Eleanor, as being the

ultimate holding company of the Company.

This condensed consolidated interim financial information
is presented in Hong Kong dollars (HK$000), unless
otherwise stated. This condensed consolidated interim
financial information was approved for issuance by the

Board of Directors on 15 November 2012.

This condensed consolidated interim financial information

has not been audited.
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NOTES TO CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

87 W % 5 b 301 B4 85 B RL I Gk

S OB RSESUa

BASIS OF PREPARATION

This condensed consolidated interim financial information
for the six months ended 30 September 2012 has been
prepared in accordance with Hong Kong Accounting
Standard (the “HKAS”) 34, “Interim Financial Reporting”.
The condensed consolidated interim financial information
should be read in conjunction with the annual financial
statements for the year ended 31 March 2012, which has
been prepared in accordance with Hong Kong Financial
Reporting Standards (the ‘HKFRS”).

ACCOUNTING POLICIES

Except as described below, the accounting policies applied
are consistent with those of the annual financial statements
for the year ended 31 March 2012.

Taxes on income in the interim periods are accrued using
the tax rates that would be applicable to expected total

annual earnings.

In the current period, the Group designated certain forward
foreign contracts as cash flow hedges to hedge against the
Group’s purchases denominated in Euro. Derivatives are
initially recognised at fair value on the date a derivative
contract is entered into and are subsequently re-measured at
their fair value. The method of recognising the resulting gain
or loss depends on whether the derivative is designated as a
hedging instrument, and if so, the nature of the item being
hedged. The Group designates certain derivatives as cash
flow hedge: hedges of a particular risk associated with a
recognised asset or liability or a highly probable forecast

transaction.

The Group documents at the inception of the transaction
the relationship between hedging instruments and hedged
items, as well as its risk management objectives and strategy
for undertaking various hedging transactions. The Group
also documents its assessment, both at hedge inception and
on an ongoing basis, of whether the derivatives that are used
in hedging transactions are highly effective in offsetting

changes in fair values or cash flows of hedged items.

Sa Sa International Holdings Limited

2.

B A 2012459 H 30 H 1k 6 ffl A 2 i %5 & W IS
RS A s e ) (& s e st R 1) 56 34 950 o
WA TS R | Y o L T A o MU0 B e R B
R 7 s F 75 kot o ) (75 o B S s 455 4 1) 1) T
R A 2012453 H 31 H IRAF BE 2 4F B B RS ok — Bk
B o

FRIBUR
R R SOl 5 5 > T bR e wH B B % 2012.4F 3
J131 H k4R B 2 40 B B R P bR T A B — 5

BTGB T 5 i BR T A AR AR P 2 e I B Rt o

A - AR B B0 Tt S M R 4 4 E AR Bl
iAo RIS AR AR [ DL BR AR AT 2 BRI o AT
A TR WA ATE TR K5 & A0 T E
R HARS AT F R o TR A A A al
BT BRI AT TREREREE HE T
Ho IR e At TH > QUGR A EH P IE H 2 1k
B o ASSR R R AT A TR E AR B i
B 35 o L O i 0 A B R T B VLN 52 ) A
R AR o

AL BITE T 7 3o 538 ) BR e ik 3 i T L L
F 2 [ B AR ~ HOR B B SO & TP 2 5
Z M o AR AR [ TR R R 5L 58 ) 0 K AR AR A
A PR 3 2 by 2 AT AR T RE TR A 80 I i w2
IHE 2 A E BB e R B A ) - WAl AR o

Interim Report 201 2/13 31



32

NOTES TO CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

87 W % 5 b 301 B4 85 B RL I

S OB RSESUa

AccounTING Povricies (CONTINUED)

The full fair value of a hedging derivative is classified as a
non-current asset or liability when the remaining hedged
item is more than 12 months, and as a current asset or
liability when the remaining maturity of the hedged item is
less than 12 months. Trading derivatives are classified as a

current asset or liability.

The effective portion of changes in the fair value of
derivatives that are designated and qualified as cash flow
hedges is recognised in other comprehensive income. The
gain or loss relating to the ineffective portion is recognised
immediately in the income statement within “other

gains/(losses) — net”.

Amounts accumulated in equity are reclassified to profit or
loss in the periods when the hedged item affects profit or loss
(for example: when the forecast purchase that is hedged
takes place). However, when the forecast transaction that is
hedged results in the recognition of a non-financial asset (for
example: inventory), the gains and losses previously deferred
in hedging reserve are transferred from hedging reserve and
included in the initial measurement of the cost of the asset.
The deferred amounts are ultimately recognised in cost of

goods sold for inventory.

When a hedging instrument expires or is sold, or when a
hedge no longer meets the criteria for hedge accounting, any
cumulative gain or loss existing in equity at that time remains
in hedging reserve and is recognised when the forecast
transaction is ultimately recognised in the income statement.
When a forecast transaction is no longer expected to occur,
the cumulative gain or loss that was reported in hedging
reserve is immediately transferred to the income statement

within “other gains/(losses) — net”.
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NOTES TO CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

87 W % 5 b 301 B4 85 B RL I Gk

S NOB NP

3.  AccounTING Povricies (CONTINUED)

(a)

(b)

Amendments to existing standards effective
for the financial year beginning 1 April 2012
but not relevant to the Group
HKFRS 1 (Amendment), “Severe
Hyperinflation and Removal of Fixed Dates
for First-Time Adopters” is effective for
annual periods beginning on or after 1 July

2011.

HKFRS 7 (Amendment), “Disclosures —
Transfers of Financial Assets” is effective for
annual periods beginning on or after 1 July
2011.

HKAS 12 (Amendment), “Deferred Tax:
Recovery of Underlying Assets” is effective
for annual periods beginning on or after 1
January 2012.

The following new and revised standards and
amendments to standards have been issued
but are not effective for the financial year
beginning 1 April 2012 and have not been
early adopted
HKFRS 7 (Amendment), “Financial
Instruments: Disclosures — Offsetting
Financial Assets and Financial Liabilities”
(effective for annual periods beginning on or
after 1 January 2013).

HKFRS 9, “Financial Instruments” (effective
for annual periods beginning on or after 1
January 2015).

HKFRS 7 and HKFRS 9, “Mandatory
Effective Date and Transition Disclosures”
(effective for annual periods beginning on or
after 1 January 2015).
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NOTES TO CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

87 W % 5 b 301 B4 85 B RL I

AccounTING Povricies (CONTINUED) 3.

(b)

SOOI

R BOR (4)

VLR AT B 8806 5T i Hl B Y HUME 5T AR C AT »
e 2012 4F 4 H 1 H P bk 2 0 BOAR B W R ZE 3
B ARG LR 4 (%)

The following new and revised standards and (b)
amendments to standards have been issued

but are not effective for the financial year

beginning 1 April 2012 and have not been

early adopted (continued)

HKERS 10, “Consolidated Financial
Statements” (effective for annual periods

beginning on or after 1 January 2013).

HKEFRS 11, “Joint Arrangements” (effective
for annual periods beginning on or after 1

January 2013).

HKERS 12, “Disclosure of Interests in Other
Entities” (effective for annual periods

beginning on or after 1 January 2013).

HKERS 13, “Fair Value Measurements”
(effective for annual periods beginning on or

after 1 January 2013).

HKAS 1 (Amendment), “Presentation of
Financial Statements” (effective for annual

periods beginning on or after 1 July 2012).

HKAS 19 (Amendment), “Employee
Benefits” (effective for annual periods

beginning on or after 1 January 2013).

HKAS 27 (revised 2011), “Separate Financial
Statements” (effective for annual periods

beginning on or after 1 January 2013).

HKAS 28 (revised 2011), “Associates and
Joint Ventures” (effective for annual periods

beginning on or after | January 2013).
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NOTES TO CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

87 W % 5 b 301 B4 85 B RL I Gk

OB RSESUa

ESTIMATES

The preparation of 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 these condensed consolidated interim financial
information, the significant judgements made by
management in applying the Group’s accounting policies
and the key sources of estimation uncertainty were the same
as those that applied to the consolidated financial statements
for the year ended 31 March 2012, with the exception of
changes in estimates that are required in determining

deferred revenue on customer loyalty programme.

At 30 September 2012, deferred revenue for customer
loyalty programme amounted to HK$12,494,000 (30
September 201 1: HK$32,438,000). The amount of deferred
revenue recognised in each period fluctuates according to
various factors including changes in estimated redemption

rates and fair values of the redemption gifts.

The actual experience and the level of these deductions to
revenue may deviate from the estimates. The Group reviews
its estimates every six months and may adjust them in a
subsequent period by referencing to the actual values

experienced in prior periods.

SEGMENT INFORMATION

Executive directors of the Group review the internal
reporting of the Group in order to assess performance and
allocate resources. Executive directors consider the business
principally from a geographic perspective and assess the
performance of the geographic segments based on a measure
of segments results. Business reportable segments identified
are Hong Kong & Macau, Mainland China and All other
segments. All other segments refer to segments results from

markets in Singapore, Malaysia, Taiwan and e-commerce.

Sa Sa International Holdings Limited

4.

fili st

A R b ) IS R S SR AR R B B R R
I~ B B AR IO B S R A A B
ik Bk o R4S A AT RE B U R AE TR 2 5L o

A B U £ o O B R B NG R A
[0 =R AR v 1 2 T 7 T A AN e
Z B IR B 22 201243 A 31 H R4 2 45 A i
TSR T IE AR IR e e & 5 AR R 2 R
S A I T 5 A T AR TR RR AL ©

201249 A 30 B » &5 R Rt 81 2 08 48 0 4 7
B0 ¥ 12,494,000 7C (2011 4F9 F1 30 H = ¥ 32,438,000
TC) o A A% U I R R S i A < B BE A T IR BRI
B o ALFRAG T b S0 BAR B R B 2 AT e

PR RCAR T BRI S R A ST B B 2 S Al R A TE 2R 5L o
A P B AR T A% SR A RHEAT AR RS - DU R
A A U D T R A (1 9 A AR ) 2 Al

43 BB B

A AT S 2 ) AR A1 BB 2 R SR o DA RT A R B
B Gy BUE IR o AT T 2 A M Lok £ R A R
S AR A 43 V0 S A A Hh [ 43 R 2 B o T 2 AT
et S5 0 T I A o R EY R B B % i A H At
S HB e BT AT HA > WA S RN - AR PYER - B
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SEGMENT INFORMATION (CONTINUED)
The Group is principally engaged in the retailing and
wholesaling of cosmetic products. Turnover represents the

invoiced sales value of goods supplied to customers.

Segment assets consist primarily of property, plant and
equipment, inventories, receivables and operating cash, and
exclude certain corporate assets and tax. Capital expenditure

comprises additions to property, plant and equipment.

5. S EVEORH(H)
NS 3 2 ST R AL NE b B T AL g - SRR
1] % 5 4R A B o 2 BT A A

MR M K8 Bl 4 > M ELAR A T 4 B 7 B -
BRSO B - SR Rt -

Six months ended 30 September 2012

BE201249H30H 16l H
Hong Kong Mainland All other
& Macau China segments Total
]
s R v R K R oAt 43 FR k]

HK$’000  HK$000  HK$'000  HKS$000
WwWToT W To WWTor W T

Turnover from external IR E P S

2,630,291 168,275 578,899 3,377,465

283,023 (19,826) 18,867 282,064

customers

Results E ¥
Segment results P E S
Other information oAl %R
Capital expenditure A B
Finance income S
Income tax expenses BT A5 B B S
Depreciation e

pe

WA RAT 2012/13 4F 0

85,100 14,112 30,051 129,263

2,316 1,293 3,616

58,524 7,644 66,168

47,704 17,090 82,007
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SEGMENT INFORMATION (CONTINUED) 5. SEPERH(4)

Six months ended 30 September 2011
B 2011 4£9 J1 30 H 1k oA J]

Hong Kong Mainland All other
& Macau China segments Total
sl
A its SR M A B K e HAth 5358 R
HK$'000 HK$'000 HK$'000 HK$000
BT o aPTH T Y e aTH
Turnover from external AN % s 2
customers 2,205,024 108,467 472,546 2,786,037
Results ¥4
Segment results Vo Iy 222211 (19,743) 21,867 224,333
Other information HoAth g
Capital expenditure BB 72,022 26,341 13,087 111,450
Finance income BABS IR A 2,274 174 1,227 3,675
Income tax expenses P85 B < 43,394 - 5191 48,585
Depreciation PreE 29,643 9,690 11,007 50,340
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5.  SEGMENT INFORMATION (CONTINUED) 5. SENERL(A)

Hong Kong Mainland All other

& Macau China segments Total
K
it S GHCPN Ho At 23716 A

HK$’000  HK$000  HK$000  HK$000
WwWTor WWTor WWTor W T

At 30 September 2012 201249 H 30 H
Non-current assets I & 350,591 79,012 107,501 537,104
Current assets VL) S 1,284,372 236,911 412,773 1,934,056
Deferred income tax assets R I A5 B E AE 4,684
Unallocated corporate asset Ay A 5,552
2,481,396
At31 March 2012 201243 H31 H
Non-current assets I 288,017 82,736 89,788 460,541
Current assets T 1,396,569 224,844 374354 1,995,767
Deferred income tax assets IR GE TS BIUE 4,640
Unallocated corporate asset Ao il 4R A 5,552
2,466,500
6. OTHER GaIns/(Losses) — NET 6. WA (BHE) —FH

Six months ended 30 September

HEoH30HIL6MA
2012 2011

HKS$’000 HK$'000

T T o0

Net exchange gains/(losses) [ S 25, (R 18) 5 4 ﬂ

38 WA RAT 2012/13 4F 0
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7. FRMEEBIZ P

EXPENSES BY NATURE

Six months ended 30 September

®EIH 30 Hik6H
2012 2011
HKS$’000 HK$'000
T T T
Cost of inventories sold LB A 1,814,683 1,551,281
Provision for slow moving inventories WEBS T & SABFEAT B 1A
and stock shrinkage 19,168 10,337
Employee benefit expenses A1 5 4 1| B =
(including directors’ emoluments) (5= 3 M 4) 473,804 374,839
Depreciation of property, plant and WIS - MRS AT (B3R 1)
equipment (Note 11) 82,007 50,340
Write-off of property, plant and Wi W RSO O (B3R )
equipment (Note 11) 1,919 1,561
Operating lease rentals in respect of e R b RS A FH A
land and buildings
— minimum lease payments — AR AL B AT 3K 338,475 276,449
— contingent rent — SR 4 25,876 16,627
Auditors’ remuneration AZ BRI 4 1,766 1,650
Advertising and promotion expenses T 4 K i B S 55,256 47,609
Others HoAh 251,077 195,352
3,064,031 2,526,045
Representing: AT -
Cost of sales B8 AR 1,833,851 1,561,618
Selling and distribution costs S Ky 8 A 1,096,438 866,499
Administrative expenses FrECE 133,742 97,928
3,064,031 2,526,045

Sa Sa International Holdings Limited
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INCOME TAX EXPENSES 8. s BiH X
Hong Kong profits tax has been provided for at the rate of B s P A5 B ) i BEA 00 8] Ak 51 0 BB Uik ) DA B R
16.5% (2011: 16.5%) on the estimated assessable profits for 16.5% (2011 4F = 16.5%) 2 HEMEM o ¥ SN FIF B H A
the period. Taxation on overseas profits has been calculated TG 5T B SR B ek 1) DA A B 8 48 28 S S I R 2 AT
on the estimated assessable profits for the period at the rates BEAEFHH o
of taxation prevailing in the countries in which the Group
operates respectively.
The amount of income tax charged to the condensed AT W &5 A R R RN IR 2 BT BURCER AT ¢
consolidated interim income statement represents:
Six months ended 30 September
®EoH30HIL6MA
2012 2011
HK$’000 HK$'000
T T
Hong Kong profits tax Fis A8
Current A HH 43,536
Under-provision in previous period FERE G 2 N 3
Overseas taxation T AMBLIH
Current A HH 7,718
Over-provision in previous period R A ) D AR A (340)
Deferred income tax relating to W R 25 L 2 7 A R 4% 1) AH B
origination and reversal of temporary IR GE FTfE A
differences (2,332)
48,585

WA RAT 2012/13 4F 0
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BB 28 A

EARNINGS PER SHARE

(@)

(b)

(©)

The calculation of basic and diluted earnings per
share is based on the Group’s profit for the period of
HK$282,064,000 (201 1: HK$224,333,000).

The calculation of basic earnings per share is based
on the weighted average number of 2,817,779,174
(2011:2,805,186,118) shares in issue during the
period.

Diluted earnings per share is calculated by adjusting
the weighted average number of shares outstanding
to assume conversion of all dilutive potential shares.
The calculation of diluted earnings per share is based
on the weighted average number of 2,817,779,174
(2011:2,805,186,118) shares in issue during the
period plus the weighted average number of
12,886,050 (2011: 20,878,870) shares deemed to be
issued. For the share options, a calculation is done to
determine the number of shares that could have been
acquired at fair value (determined as the average
annual market share price of the Company’s shares)
based on the monetary value of the subscription

rights attached to outstanding share options.

Sa Sa International Holdings Limited

9.

(@)

(b)

(9

g B A T T ) 7 AR B A A (1 000 7 95
282,064,000%5 70 (201 14 224,333,000%6 70 ) 515 -

B e B A B R TS R A A T 88 A7 e 0 2 Ik
FE802,817,779,174 B (2011 4F © 2,805,186,118 /1)
FHE o

5 s A0 9 2 MR R T A T T 2 TR R A
SRR > AR EEAT AR AN Z IRE - 2 Bt
B o g AR AR AR W N O AT Iy 2
JIHESE-11%02,817,779,174 % (20114F < 2,805,186,118
) o T3 M AR AE © 84T I AR 2 i HE - 2 8
12,886,050 % (2011 4F 1 20,878,870 %) #HHE o &%
S PR > PR 9 R A (o8 J RO HRE O A 5 S 2
BB - 8 N V(8 (B 2 A W) e
2P EETE) WA I B -
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DIVIDENDS 10. B8
Six months ended 30 September
BEIH30HIL6MA
2012 2011
HK$’000 HK$'000
W T ey o aPTH
Interim, proposed and declared PEUR S B IR RS — BER 2.5 A
— 2.5HK cents (2011: 20 HK cents) (2011 4F : 2.0 ¥l
per share 56,172
Special, proposed and declared BEUR K B R A B R — AR 4.5 HE A1
— 4.5HKcents (2011: 40 HK cents) (2011 4F : 4.0 ¥4Il
per share 127,115 112,344
197,735 168,516

At a meeting held on 15 November 2012, the Directors
proposed and declared an interim dividend of 2.5 HK cents
and a special dividend of 4.5 HK cents per share. These
proposed and declared dividends are not reflected as
dividend payable in this condensed consolidated interim
financial information, but will be recognised in shareholders’

equity in the year ending 31 March 2013.

SRR A RA T 2012/13 4l

20124 11 A s BB fT 2 Erk b A K E IR
o S I 2.5 VAL B R TR IR 4.5 VB AL o 15
H5E IR T B R TR 7 A i B 44 o A A S S ek o
B A AT S, o M A B 22 2013 4F 3 A 31 H IR AR B
TE R HUHE £ P ERR o
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11. PROPERTY, PLANT AND EQUIPMENT 11, Po3E - vEE% Rattl
Property, plant
and equipment
L7 B ¥
Y&diil
HKS$’000
BT
Six months ended 30 September 2012 BWE 201249 H 30 Hik6fil H
Opening net book amount at 1 April 2012 20124 4 H 1 H 2 39190 W i A 332,753
Exchange differences E 50,75 %8 (347)
Additions W 129,263
Disposals e (107)
Write-off iR (1,919)
Depreciation g (82,007)
Closing net book amount at 30 September 2012 % 20124F 9 H 30 H 2 J9) £ I ifi 3 ik 377,636
Sixmonths ended 30 September 2011 B 20114F9 H 30 H 1k 6 8 H
Opening net book amountat 1 April 2011 TA20114E 4 H 1 H 22 1) B 1 205,465
Exchange differences e b8, 76 (579)
Additions wE 111,450
Disposals itk (136)
Write-off TR (1,561)
Depreciation g (50,340)
Closing net book amount at 30 September 2011 TR 201149 H 30 H Z AR I (8 264,299

Sa Sa International Holdings Limited  Interim Report2012/13 43
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RENTAL DEPOSITS AND OTHER ASSETS 12. M&ewEeRILbEE
30 September 31 March
2012 2012
2012429 H30H 20124E3 /731 H
HK$’000 HK$'000
Tt BT
Rental deposits il 1 4 159,468 127,788
Others HoAth 5,552 5552
165,020 133,340
Rental deposits are carried at amortised cost using the FH 44 4 7 P B PR AT ) 3R 0.63 J 45 3.80 JEH i 4 884 1k A%
effective interest rate of 0.63%-3.80% per annum. As at 30 G © R 201249 H 30 H > FH 45 2 45 2 % 1 R B FC
September 2012, the carrying amounts of rental deposits AR S
approximate their fair values.
TRADE RECEIVABLES 13, RERCR

The Group’s turnover comprises mainly cash sales and
credit card sales. Certain wholesale customers are granted
credit terms ranging from 7 to 90 days. The ageing analysis

of trade receivables is as follows:

ALEE T E BB S LGRS - & T
AT 7 2 o0 KAF B o MEMOR AR 2 Wit 0 7
wr

Within 1 month IREDEN
1 to 3 months 15 3/ H
Over 3 months B3R A

30 September 31 March
2012 2012
20124F9H30H 20124F3H 31 H
HK$’000 HK$'000
T e TH
52,337 63,272

12,206 6,570

1,720 635

66,263 70,477

The fair values of trade receivables approximate their

carrying amounts.

WA RAT 2012/13 4F 0

JRE SR B 2 (B B HCHR T (ELAR 7



14.

18S.

NOTES TO CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

87 W % 5 b 301 B4 85 B RL I Gk

S NOLRE NP

TRADE AND BILLS PAYABLES 14.

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

JRE A M ik B %
JREAT B B B MR AT A T

Within 1 month A"
1 to 3 months 1&E31MA
Over 3 months R 3 A

30 September 31 March
2012 2012
201249 H30H  20124F3 H 31 H
HKS$’000 HK$'000
BT T T
259,760 256,591
108,532 172,192

28,826 21,903

397,118 450,686

The fair values of trade and bills payables approximate their

carrying amounts.

FOoRWARD FOREIGN EXCHANGE CONTRACTS 1S.

B AR MR R e A 2 - (L B IR T (LA Y

2 A 15 £
30 September 31 March
2012 2012
20124F9 H30H  20124F3 H 31 H
HK$’000 HK$'000
T BT T

Included in current liabilities

FEA L E) A fi

— cash flow hedge — A

The maturity dates of the outstanding forward foreign
exchange contracts are within one year and are classified as

current liabilities.

Sa Sa International Holdings Limited

AP T SR & 20— A B > WO K2 I
BAR -
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FORWARD FOREIGN EXCHANGE CONTRACTS 15, EYAME & £ ()
(CoNTINUED)
As at 30 September 2012, the notional principal amount of 201249 H 30 H - B4 i & BN R F 8 Ak
the outstanding forward foreign exchange contracts under [ A % 2 45 FE AR 4 81 45 12,900,000 ¥5 7T (2012 4F-3 H 31
cash flow hedges was HK$12,900,000 (31 March 2012: Foo ) o 5% 45 Sty BEL DA & 1(EL T AR ] BE S5 A= 2 TR
Nil). The hedges related to highly probable forecasted BIBRBRAT B > B 1248 A 4r AN TR HOHEAT o 8
purchases denominated in Euro which are expected to occur F20124F9 H 30 H I - sesk A s I H T Hop
at various dates within a 12-month period. Gains and losses fiti 5 2 5 A AN REE 4 50 T 2 A R B e 1L - 3195 AR B
of forward foreign exchange contracts recorded in the B0 22 5 5 B A W TR IRETE A7 5 M 4 2% R B S
hedging reserve in the equity for the period ended 30 ARNERR
September 2012 are to be recognised within cost of sales in
the consolidated income statement when the underlying
hedged transactions affect the consolidated income
statement.
The forward foreign exchange contracts entered for the B 20124F 9 H 30 H (R BT RT 57 2 7 W1 1 E 5 ) 48
period ended 30 September 2012 were determined to be 788 5 2 A AT P 0T L B IR A i g R T R
effective hedges. There was no ineffectiveness to be TRy
recognised in the condensed consolidated income
statement.
SHARE CAPITAL 16. A
Note No. of shares HK$°000
o JRe ¥ H i3 BT

Authorised shares of HK$0.1 each 4/t i 0.1 ¥ 7 2 U &
At 31 March 2012 and 201243 31 H

30 September 2012 F20124£9H 30 H 8,000,000,000 800,000
Issued and fully paid shares of BT 0.1 G2 B#AT

HK$0.1 each T R By
At 1 April 2011 R20114F4 A1 H 2,802,530,378 280253
Issue of shares upon exercise of share FEAT (0 PO i B84 T

options Z Ay (a) 12,138,352 1214
At31 March 2012 201243 A 31 H 2,814,668,730 281467
Issue of shares upon exercise of share oA fo W RO R I B8 47

options 2 et (a) 7,082,666 708
At 30 September 2012 20124F9H30H

SRR A RA T 2012/13 4l
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SHARE CAPITAL (CONTINUED)

Notes:

(2

(b)

Issue of shares upon exercise of share options
granted under the 2002 Share Option Scheme
During the period, a total of 7,082,666 (2011: 6,015,683)
shares were issued to a director and certain employees of
the Company pursuant to the exercises of share options
under the 2002 Share Option Scheme. The proceeds of the
issues totalling HK$7,734,000 (2011: HK$7,344,000)
including share premium amounted to HK$7,026,000
(2011: HK$6,742,000).

Share options
The share options of the Company are granted under the
2002 Share Option Scheme.

16.

JBe AR (48)
() LD 2002 4 e HE 85T 4t 0 M 1 0 1 17

(b)

Z B

AR > A2 5 PRAR B 2002 4F 8 I HE w1 81 BT 432 o4 1
T AT T 3847 3 7,082,666 1% (20114F © 6,015,688 %)
B FAN R — i EE KA TR E - %% T5
FIE A 457,734,000 IC (2011 4F ¢ 73440007 70) > H
17,026,000 JC (2011 4F © 6,742,00095 70 5 B 173 36 i o

i I e
AR T 2 B TRORE TS AR 5 2002 4F B IRHERT 042 1

Movements in the number of share options outstanding are W ARATIE 2 W RE S E S By T
as follows:
No. of share options
il Jse i 5 H
Six months ended 30 September
WEoH30HIL6MA
2012 2011
Atbeginning of the period i S k) 57,336,778 36,329,142
Granted = 7,567,000 5,812,000
Exercised Al (7,082,666) (6,015,688)
Lapsed Kk (830,000) (362,000)
At the end of the period S EES 56,991,112 35,763,454

Sa Sa International Holdings Limited
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SHARE CAPITAL (CONTINUED) 16.  JRA (%)
Notes: (continued) BEGE - ()
Share options (continued) (b) W I HE (480)
The expiry dates and subscription prices of the share 2012479 A 30 H i A AT 8 2 B R 2 2 10] H R R
options outstanding as at 30 September 2012 were set out W
as follows:
Subscription
price No. of share options
Expiry date per Share as at 30 September
FHH A I i 1 o H 30 HZ s H
(HKS) 2012 2011
(#0)
2002 Share Option Scheme 2002 4F Jil 5 A T )
29 October2013 20134F10 H 29 H 0.84 1,544,124 1,749,454
1 March 2019 201943 H 1 H 1.095 10,000,000 23,000,000
29 September 2020 20204F9 H 29 H 3.16 4,740,000 5,222,000
16 June 2021 202146 A 16 1 495 5,116,000 5,792,000
28 February 2022 202242 H28 H 4.77 28,145,988 -
28 June 2022 20224F6 H28 H 4.85 7,445,000 -
56,991,112 35,763,454
The weighted average fair value of share options granted TSI IR 2 6 P AR ) I RE 1 24 AP (EL 5 el SN
during the period was determined using the binomial lattice FEORBR (BBR) A BRZS AR T A - Al (5 =
model, prepared by HSBC Life (International) Limited, SE o B WERE 2 148 #E JT (2011 4F ¢ 1.52¥00) © Wi
was HK$1.48 per option (2011: HK$1.52). The significant AR TR HOE Sy R AR B A TR A A 485
inputs into the model were share price of HK$4.85 at the W0~ AT I 1E S 485 W U0 ~ DB BE 2 46.0% ~ IR
grant date, exercise price of HK$4.85, volatility of 46.0%, Ry 40% ~ W IROHE A T T A 10 20 4 6 48 S A9 AR 2 Jm\
dividend yields of 4.0%, an expected option life of around FI 2 £ 0.50% o 4% FEFRAE G A 0 I sk 1) A8 o i 25 17
six years and an annual risk-free interest rate of 0.50%. The RS BB R ARER L oS 1 RE AL
volatility measured at the standard deviation of Sy M LAY o R AR A AR RN T R AR 2 B
continuously compounded share returns is based on il FTRE AT (E 06 SR UM ASHEE 1Y o BB
statistical analysis of daily share prices over the last six years. PR P (L 8 o 5 R 2 (R 3 1) S T 8 BT 3 o
The fair values calculated are inherently subjective and JITBR Y 1) 538 B0 A 0T 130 55 T A e R I IR
uncertain due to the assumptions made and the limitations PEMAEE -
of the model used. The value of an option varies with
different variables of certain subjective assumptions. Any
change in variables so adopted may materially affect the
estimation of the fair value of an option.
BB RA T 2012/13 F RS
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17. COMMITMENTS 17. &
(a) Capital commitments in respect of the (a) WEEDE - B GM Z EARYE

acquisition of property, plant and equipment:

30 September 31 March
2012 2012
201249 H30H 20124E3 31 H
HK$’000 HK$'000
Wi T oY e aPTH
Contracted but not provided for DA AE R AE s 13,508 9,521
Authorised but not contracted EHEHEE R ZR A 151,824 278,387
165,332 287,908
The amount of capital commitments authorised but CHEUEIH R 2R 4 2 EACRIE IE > Sy A4 [
not contracted represents the Group’s estimated AR5 48 3 G Jb o 2 4 18 T AN T 2 AR B
capital expenditure based on the annual budget e
approved by directors.
(b) Commitments under operating leases (b) REMARNE
As at 30 September 2012, the Group had total future 201249 H 30 H > A B AR5 A o] H s 481
aggregate minimum lease payments under non- FH& 1 2B AR B S AT 2 S AR A sk AL A
cancellable operating leases as follows: o
30 September 31 March
2012 2012
201249 H30H 20124F3 H 31 H
HK$’000 HK$000
b ST BT
Land and buildings At R
Within one year 1A 678,811 618,853
In the second to fifth year inclusive 2 E R SAFE (3G B WAE) 937,895 791,259
After the fifth year SHEAR 8,989 16,531

1,625,695 1,426,643
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RELATED-PARTY TRANSACTIONS 18. BEANLRS
Key management personnel compensation: FEEMAEZ M4

Six months ended 30 September

BEoH30HIL6A
2012 2011
HK$’000 HK$'000
T T
Directors’ fees EHAM A 777 804

Basic salaries, bonus, housing allowances  JEARHT 42 ~ fLAL ~ 5 )2 HEAG

and other allowances T HoAth He RS 16,963 17,191
Retirement benefit costs SR RAE A A 903 835
Share-based payment DARE A 72y BE 08 2 A5 3K 12,122 1,214
30,765 20,044

WA RAT 2012/13 4F 0




SUPPLEMENTARY INFORMATION

oAt OB

SOOI

INTERIM DIVIDEND AND SPECIAL DIVIDEND

The Board resolved to declare an interim dividend of 2.5 HK cents
(2011: 2.0 HK cents) per share and a special dividend of 4.5 HK
cents (2011: 4.0 HK cents) per share for the six months ended 30
September 2012, payable to shareholders whose names appear on
the Register of Members of the Company on Tuesday, 11
December2012.

The interim and special dividends will be paid on or around

Thursday, 20 December 2012.

CLOSURE OF REGISTER OF MEMBERS

For the purpose of ascertaining entitlement to the interim dividend
and special dividend, the Register of Members of the Company will
be closed from Monday, 10 December 2012 to Tuesday, 11
December 2012, both days inclusive, during which period no
transfer of shares will be registered. In order to qualify for the interim
dividend and special dividend, all valid documents for the transfers
of shares accompanied by the relevant share certificates must be
lodged with the Company’s Hong Kong branch share registrar and
transfer office, Tricor Abacus Limited, at 26/F, Tesbury Centre, 28
Queen’s Road East, Hong Kong, not later than 4:30 p.m. on Friday,
7 December 2012.

BOARD OF DIRECTORS

At the AGM held on 23 August 2012, Mrs LEE LOOK Ngan Kwan
Christina retired as a non-executive director of the Company while
Ms KI Man Fung Leonie and Mr TAN Wee Seng retired as
independent non-executive directors of the Company by rotation.
Except for Mrs LEE LOOK Ngan Kwan Christina who did not
stand for re-election and then retired at the AGM held on 23 August
2012, all other retiring directors, being eligible, offered themselves
for re-election by the Shareholders. All votings by the Shareholders
were conducted by way of a poll and Ms KI and Mr TAN were duly
re-elected at the AGM.
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BOARD OF DIRECTORS (CONTINUED)
The directors who held office as at 30 September 2012 and up to

the date of this report were:

Executive Directors

Dr KWOK Siu Ming Simon, BBS, JP (Chairman and CEO)

—  date ofappointment as a Director: 3 December 1996

—  date of last re-election in AGM as a Director: 26 August
2010

Dr KWOK LAW Kwai Chun Eleanor, BBS (Vice-chairman)

—  date ofappointment as a Director: 3 December 1996

—  date of last re-election in AGM as a Director: 26 August
2010

MrLOOK Guy (CFO)

—  date of appointment as a Director: 10 September 2002

—  date of last re-election in AGM as a Director: 26 August
2010

—  term of directorship: three years commencing on 1 March

2012
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BOARD OF DIRECTORS (CONTINUED)

Independent Non-executive Directors

Professor CHAN Yuk Shee, PhD, SBS, JP

—  date ofappointment as a Director: 1 November 1999

—  date of last re-election in AGM as a Director: 25 August
2011

—  term of directorship: three years commencing on
1 November 2011

Dr LEUNG Kwok Fai Thomas, PhD, BBS, JP

—  date ofappointment as a Director: 1 January 2000

—  date of last re-election in AGM as a Director: 25 August
2011

—  term of directorship: three years commencing on 1 January
2012

Ms TAM Wai Chu Maria, GBS, JP

—  date ofappointment as a Director: 24 June 2004

—  date of last re-election in AGM as a Director: 25 August
2011

—  term of directorship: three years commencing on 24 June
2010

Ms KI Man Fung Leonie, SBS, JP

—  date ofappointment as a Director: 15 December 2006

—  date of last re-election in AGM as a Director: 23 August
2012

—  term of directorship: the current term will terminate on 14
December 2012 and the Board resolved on 15 June 2012 to
re-appoint her for a further three years commencing on 15
December 2012

Mr TAN Wee Seng*

—  date ofappointment as a Director: 11 March 2010

—  date of last re-election in AGM as a Director: 23 August
2012

—  term of directorship: three years commencing on 26 August
2010

* Re-designated from an NED to an INED on 26 June 2012
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ISSUE OF SHARES

During the six months ended 30 September 2012, the Company
issued and allotted a total of 7,082,666 shares of HK$0.10 each in
the Company to certain staff members, including a Director, upon
their exercise of share options under the share option scheme
adopted by the Company on 29 August 2002 (the 2002 Share
Option Scheme”).

SHARE OPTIONS

(I) 2002 Share Option Scheme
The 2002 Share Option Scheme was approved by the
Shareholders at the AGM held on 29 August 2002. During
the period, the 2002 Share Option Scheme was terminated
and a new share option scheme (the 2012 Share Option
Scheme”) was adopted pursuant to resolutions passed by
the Shareholders on 23 August 2012. The 2012 Share
Option Scheme became unconditional and effective on 27
August 2012. Upon termination of the 2002 Share Option
Scheme, no further options could be granted under the 2002
Share Option Scheme but the provision of the 2002 Share
Option Scheme continued to govern options granted under

this scheme up to and including 27 August 2012.
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SHARE OrTIONS (CONTINUED) i e A (4D
(I) 2002 Share Option Scheme (Continued) (1) 2002 4F W B RE ST 3] (45)
Details of the share options granted under the 2002 Share 22002 4F I B RE T 30452 s 2 T I RE A% R I 2
Option Scheme and their movements during the period are BHFGT
set out below:
Number of Share Options
i e he
*Closing price
Closing price of the Shares
ofthe Shares immediately
immediately before the
before the date on which
date on which Vesting period ~ the options Outstanding
the options (fromthe wereexercised  Outstanding asat
Subscription ~ were granted dateofgrant) PR 7 asat Exercised 308ep
pice  ERBEHR Tri R R 1Apr2012 Granted during #Lapsed 2012
perShare  FHEH A K HHH RS Roong during  the period duing  H2012%
Name Date of grant R HWi—KZ  Exercisable period (B i~k 1R the period TR the period 9f30H
2 BlAY I Wil (igid] Hiit) Wil KB MRS B MRk KB
(HKS) (HKS) (HKS)
(#7c) (i#7T) (#7)
Directors
i
MrLOOK Guy 2 Mar2009 1095 - 29Feb2012 3years - 4,500,000 - - - 4500000
Bt W93 /12 H oI Mar2019 3
WEIAYHE
W9EIALHE
notefHE() note HFE (1) 4 3300000 - (3,500000) - -
(AVG)
(FHE)
note 5 (1) note if3E(1) 484 4300000 - (3500000) - 1000000
(AVG)
(T8
notefHE(1)  noteifE (1) - 4500000 - - - 4300000
1 Mar2012 477 - 28Feb2013 Lyear - 4690998 - - - 4690998
WAEAILR 1028Feb 2022 1
W3EIABHE
w2
28Feb 2014 Dyears - 4690998 - - - 4690998
t028Feb2022 2E
W4 ABEE
w2 sH
28Feb2015 Syears - 4690998 - - - 4690998
1028Feb2022 3
WA sEE
W28
noeMiFEQ)  noteEE () - 4690998 - - - 4690998
noteffEE () norefifiE(2) - 4690998 - - - 4690998
notefiE(2)  noe () - 4690998 - - - 4690998
Sa Sa International Holdings Limited  Interim Report2012/13 SS
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SHARE OPTIONS (CONTINUED)

(I) 2002 Share Option Scheme (Continued)

Closing price

of the Shares

immediately

before the

date on which

the options

Subscription ~ were granted
price LI
perShare  KESNAH

Ji JBE B (4)

(1) 2002 47 )i B HE T 3 (4

*Closing price
of the Shares
immediately

before the

date on which

Vestingperiod ~ the options
(fromthe  were exercised
dateofgrant) BB BHR
TrOen REM
8 RS

Number of Share Options
TR H
Outstanding
Outstanding asat
asat Exercised 30 Sep
1Apr2012 Granted during #Lapsed 2012
20124 during  the period during 20124

Name Date of grant kG [ >4 Exercisable period (A& fi~kz A1l the period R the period 9A30H
2 BHlHAY B3 Wit TrfEd At Witid REGE RYREG BIEE cMmER KRBT
(HKS) (HKS) (HKS)
(7T) (i) (&7
Employees Under 30 Oct 2003 034 - 300ct2005 Lyears - 180,002 - - - 180,002
Continuous 200310 /1 30 H 102902013 2
Employment WSENANAE  noelffiE()
Contract w3090
HER AR
300ct 2006 3years 508 434664 - (1334) - 43330
10290ct2013 34
WEF0ANHE  norelfzE()
WB3E0AWHA
note fHE(4)  note FE(4) - 269331 - - - 269331
note fFE(4)  note i (4) - 168000 - - - 168000
300ct2006 3years 498 §74792 B (81332) - 493460
102902013 3% ]
W6EI0ANAZE (T4fE)
WBF10AA
30Sep2010 316 - 30Sep2013 3years - 4820000 - - (2520000 4368000
PUERYIR 029Sep2020 3E
WBHFIANHE  noelifzE(5)
W09 A A
30 Sep 2013 3years - 40,000 - - - 40000
10295¢p 2020 3
WBFIANEE  NoteliHik(6)
W09 9l
30862013 3years - 32000 - - - 2000
10295ep 2020 3%
WBHFIANEE  Noelik(7)
W09 A
30Sep2013 Syears - 100,000 - - - 100,000
10295ep2020 3%
WBHFIANEE  Notelzk(s)
09 A A

56 IR A E 2012/13 4F IS



SUPPLEMENTARY INFORMATION

oAt OB

S NOLRE NP

SHARE OPTIONS (CONTINUED) i JE HE (%80)
(I) 2002 Share Option Scheme (Continued) () 2002 4F W R RERT 3] (4%)
Number of Share Options
TR H
*Closing price
Closing price of the Shares
of the Shares immediately
immediately before the
before the date onwhich
date on which Vestingperiod ~ the options Outstanding
the options (fromthe wereexercised  Outstanding asat
Subscription ~ were granted dateofgrant) BRI asat Exercised 30Sep
price  EERBATR Trfili REWRE  1apr2on2 Granted during #Lapsed 2012
perShare  FHEH A K #HM iRl #aonf during  the period during 20124
Name Date of grant kG [ >4 Exercisable period (A& fi~kz A1l the period TR the period 9A30H
i3 Ea L L T At Kol R BB MR ARMRER KB
(HKS) (HKS) (HKS)
(#71) (#T) (#7)
Employees Under 17Jun 2011 495 - 17Jun2014 Syears - 5242000 - - (456,000) 4786000
Continuous 201146/ 1711 to16Jun2021 34
Employment WHEHATHE  noefiE(9)
Contract w6 160
(Continued)
AR 17Jun 2014 3years - 40000 - - - 40000
(5) t016Jun2021 3E
WHFCAITHE  NoteizE(e)
W46 A 16H
17]Jun2014 3years - 40000 - - - 40000
to16Jun2021 3
WHFCAITHE  NoelitiE(7)
616 H
17Jun2014 3years - 100000 - - - 100000
to16Jun 2021 3
WHEHITHE  NoteBHiE(s)
w616 H
17Jun2014 3years - 50000 - - - 50000
t016Jun 2021 34
WHECHAITHE  Nowelffik (10)
mef16H
17Jun2014 3years - 50,000 - - - 50,000
t016Jun2021 3
WHFCAITHE  NowefiE (11)
W46 A 16H
17Jun2014 3years - 50000 - - - 50000
t016Jun2021 34
WHFCAITHE  NowelifiE (12)
w16 A 167
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SHARE OPTIONS (CONTINUED) JiFs JE HE ()
2002 Share Option Scheme (Continued) (1) 2002 4F B B AE T8 (48)
Number of Share Options
TR e H
*Closing price
Closing price of the Shares
of the Shares immediately
immediately before the
before the date on which
date on which Vestingperiod ~ the options Outstanding
the options (fromthe were exercised  Outstanding asat
Subscription ~ were granted dateofgrant) BB I asat Exercised 30Sep
price  BERBRATR TPiie REWRE  1apraon Granted during #Lapsed 2012
perShare  FHEH A K M iRl #aonfk during  the period during 20124
Name Date of grant kG [ >4 Exercisable period (A& fi~kz A1l the period R the period 9A30H
4 R (L Yot & Rt Kl R BB Bl SRMRKH RBAE
(HKS) (HKS) (HKS)
(#5) (i) ()
Employees Under 29Jun 2012 485 484 29Jun 2018 3years - - 7,037,000 - (122,000) 6915000
Continuous 20126 /{29 t028Jun 2022 34
Employment WFEAWHE  Nowelrik (13)
Contract 246 A 28 H
(Continued)
WA SRR 292015 3years - - 40000 - - 40000
(%) 028Jun 2022 3
WEFCAVHE  Notelzk(e)
w46
29Jun2015 3years - - 50,000 - - 50000
1028Jun 2022 34
WEFAVHE  Notwlffik (7
W46 A 28 H
29Jun 2018 3years - - 50,000 - - 50,000
1028Jun 2022 3
WSHFHWHE  Nowlffik (10)
46 A 28
29Jun 2018 3years - - 70000 - - 70,000
028 )un 2022 3%
WSHFCHWHE  Nowefzt (11)
46 A28
Note Mf3E (14) 3years - - 200000 - - 200000
3
Note 7 (14)
Note ff3 (13) 3years - - 120000 - - 120000
3
Note ff3 (13)
§T336778 7567000 (7082666)  (830000)  S6991,112

58

appropriate.

There is no share option cancelled during the period.
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SHARE OPTIONS (CONTINUED)
2002 Share Option Scheme (Continued)

¢y

Notes:

(m

@)

)

)

(s)

(6)

™)

(8)

The exercise of the share options is subject to certain
performance targets that must be achieved by the director.
The share options shall be exercised by the director not
later than 1 March 2019.

The exercise of the share options is subject to certain
performance targets that must be achieved by the director.
The share options shall be exercised by the director not
later than 28 February 2022.

On 30 October 2003, the Company granted share options
to employees who had completed a minimum of 5 years of
employment with the Group as at 30 September 2003 in
order to reward them for contributing to the long term
success of the business of the Group and to encourage and
motivate them to continue to contribute to the success of
the Group.

On 30 October 2003, the Company granted share options
to employees of the Company who are of managerial level
or above in order to encourage and motivate them to
continue to contribute to the success of the business of the
Group. The exercise of the share options is subject to
certain performance targets that must be achieved by the
employees.

On 30 September 2010, the Company granted share
options to certain employees of the Company in order to
reward them for contributing to the long term success of
the business of the Group and to encourage and motivate
them to continue to contribute to the success of the Group.

The grantee, Ms KWOK Lai Kwan Anna, is an associate of
the chief executive and directors of the Company. Relevant
announcements were published on 30 September 2010, 17
June 2011 and 29 June 2012 pursuant to the Listing Rules.

The grantee, Mr KWOK Siu Hung Vincent, is an associate
of the chief executive and directors of the Company.
Relevant announcements were published on 30 September
2010, 17 June 2011 and 29 June 2012 pursuant to the
Listing Rules.

The grantee, Mr LAW Kin Ming Peter, is an associate of the
chief executive and directors of the Company. Relevant
announcements were published on 30 September 2010
and 17 June 2011 pursuant to the Listing Rules.

Sa Sa International Holdings Limited
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SHARE OPTIONS (CONTINUED)

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

On 17 June 2011, the Company granted share options to
certain employees of the Company in order to reward them
for contributing to the long term success of the business of
the Group and to encourage and motivate them to continue

to contribute to the success of the Group.

The grantee, Mr CHAN Chun Bong Junbon Davis, is an
associate of the chief executive and directors of the
Company. Relevant announcements were published on 17
June 2011 and 29 June 2012 pursuant to the Listing Rules.

The grantee, Ms KWOK Sze Wai Melody, is an associate of
the chief executive and directors of the Company. Relevant
announcements were published on 17 June 2011 and 29
June 2012 pursuant to the Listing Rules.

The grantee, Ms KWOK Sea Nga Kitty, is an associate of
the chief executive and directors of the Company. Relevant
announcement was published on 17 June 2011 pursuant to
the Listing Rules.

On 29 June 2012, the Company granted 7,037,000 share
options to certain employees of the Company in order to
reward them for contributing to the long term success of
the business of the Group and to encourage and motivate
them to continue to contribute to the success of the Group.
The exercise of 430,000 share options out of the
outstanding balance as at 30 September 2012 is subject to
certain performance targets that must be achieved by the
related employees. The share options shall be exercised by
the employees not later than 28 June 2022.

The grantee, Mr LAW Kin Ming Peter, is an associate of the
chief executive and directors of the Company. Relevant
announcement was published on 29 June 2012 pursuant to
the Listing Rules. The exercise of 100,000 out of the
200,000 share options is subject to certain performance
targets that must be achieved by Mr LAW. The share
options shall be exercised by Mr LAW not later than 28
June 2022.
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SHARE OPTIONS (CONTINUED)

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

(15)

The grantee, Ms KWOK Sea Nga Kitty, is an associate of
the chief executive and directors of the Company. Relevant
announcement was published on 29 June 2012 pursuant to
the Listing Rules. The exercise of 50,000 out of the 120,000
share options is subject to certain performance targets that
must be achieved by Ms KWOK. The share options shall
be exercised by Ms KWOK not later than 28 June 2022.

The weighted average fair value of share options granted
during the period was determined using the binomial lattice
model, prepared by HSBC Life (International) Limited, was
HKS$1.48 per option (2011: HK$1.52). The significant
inputs into the model were share price of HK$4.85 at the
grant date, exercise price of HK$4.85, volatility of 46.0%,
dividend yields of 4.0%, an expected option life of around six
years and an annual risk-free interest rate of 0.50%. The
volatility measured at the standard deviation of continuously
compounded share returns is based on statistical analysis of
daily share prices over the last six years. The fair values
calculated are inherently subjective and uncertain due to the
assumptions made and the limitations of the model used.
The value of an option varies with different variables of
certain subjective assumptions. Any change in variables so
adopted may materially affect the estimation of the fair value

of an option.

2012 Share Option Scheme

The 2012 Share Option Scheme was adopted on 23 August
2012 and became unconditional and effective on 27 August
2012. During the period, no share was granted, exercised,
cancelled or lapsed under this scheme, and there was no
outstanding option under this scheme as at 30 September
2012.

Sa Sa International Holdings Limited
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SUPPLEMENTARY INFORMATION

At R

S NOBXE NP

PURCHASE, SALE OR REDEMPTION OF SHARES
During the six months ended 30 September 2012, there was no
purchase, sale or redemption of the Company’s listed securities by

the Company or any of its subsidiaries.

FINANCIAL SUMMARY (SIX MONTHS ENDED 30
SEPTEMBER)

(Based on the unaudited condensed consolidated interim financial

S IEL ~ b I e A
AR ) B CHAT AT ) B 2 ) R 201249 H 30 H k6 A
WIS I - o B SR ALY AT A LT RS R

MHEMHE(EEoH30HIL6MA)

(RRUEAAEH R B O35 A P W B )

information)

As restated As restated
IR B RIN
2012 2011 2010 2009 2008
HKS$’000 HK$'000 HK$'000 HKS$'000 HK$'000
W T T 0 iolia T T T
Key income statement items TR REE
Turnover [eE v 3,377,465 2,786,037 2,099,164 1,764,556 1,629,767
Operating profit fet=aipil] 344,616 269243 212,737 148,440 101,438
Profit before income tax [% By 15 B0 1T %5 A1) 348,232 272918 215,567 152,573 109,783
Income tax expenses FIT AR BH 3 (66,168) (48,585) (39,276) (28,660) (21,724)
Profit for the period A A 35 R 282,064 224,333 176,291 123913 88,059
Key statement of FEMHRRE
financial position items JHH
Total assets G E A 2,481,396 2,129,640 1,678,254 1,459,420 1,350,774
Total liabilities B fEAE (870,779) (815,650) (556,759) (438,103) (370,799)
Net assets W 1,610,617 1,313,990 1,121,495 1,021,317 979,975
Capital and reserves A B fii i
Share capital A 282,175 280,855 139,636 138333 138,125
Reserves G2 1,328,442 1,033,138 981,859 882,984 841,850
Total equity HE £ A 1,610,617 1,313,990 1,121,495 1,021,317 979,975
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SUPPLEMENTARY INFORMATION

oAt OB

S NOLRE NP

MBWHE(EIA 30 Hik6 AR ) (A1)

FINANCIAL SUMMARY (SIX MONTHS ENDED 30
SEPTEMBER) (CONTINUED)

(IRIEARACEF BRI o B B

(Based on the unaudited condensed consolidated interim financial

information)

As restated As restated
=GR ERRIFS
2012 2011 2010 2009 2008
HKS$’000 HK$'000 HK$000 HK$'000 HK$'000
W T oo T o T T T WWT T
Key financial information and ratio 32 %5 [l 7 & B} I bb %R
Basic earnings per share BB AT
(HK cents) (Netel) (38 ily ) (D) 8.0 63 4.5 32
Diluted earnings per share o I i 2 )
(HK cents) MNete D) (38 ily ) () 79 63 4.5 32
Dividend per share (53131958
(HK cents) Nete D) (HEfily) D
Basic E %N 20 IN N N
Special HEF 40 30 30 LS
Total A 6.0 45 45 30
Return on equity B A 5] 17.07% 15.72% 12.13% 8.99%
Shareholders’ funds at book value  Ji% 0 HE £5 45 15 % i {1
per share (HK$) (Nete D) (#op) Wirn 047 040 037 035
Working capital ratio BEESILE 218 2.59 291 3.14
Stock turnover days FERAES(H) 131 116 111 120
Total gross retail area bl TR
(sq ft) Mo (3P J5 IR ) (i) 559,583 444,108 324,639 263,387 234,150
Note I: Figures for the years from in 2008 to 2010 have been adjusted for FEsE1 0 2008 4F 25 2010 4F 1Y B8 O 426 1 26 1 BEATAT R AR Y 3 o
the 1:1 Bonus Issue.
Note 2: The information on retail space provided is intended to allow the Fhfato o B 26 T R R S A S G R R VS B A AR Y

readers to appreciate the growth of our retail network and the size of

retail space only. As there are significant variations in sales per square

foot between stores of different store sizes, as well as stores in different

countries and locations, the retail space information provided should

not be used to analyse the trend on sales per square foot.

Sa Sa International Holdings Limited
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DIRECTORS AND CHIEF EXECUTIVES' INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING SHARES AND DEBENTURES

ERLERTBABR KRG - HBE B EEFZ SRR

SOOI

As at 30 September 2012, the interests or short positions of the
Directors and chief executives in the shares, underlying shares and
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which were notified to
the Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests or short positions
which they were taken or deemed to have under such provisions of
the SFO), or which were recorded in the register required to be kept
by the Company under Section 352 of the SFO, or which were
otherwise required to be notified to the Company and the Stock
Exchange pursuant to the Model Code are set out below:

(I) LoNG POSITION IN THE SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY

201249 A 30 A » AR SE B EEATEA B IR AR A
ol HAT (] R 0 (o 26 L8 T2 I 1) 5 X 350 e AR o
A 151 55 XV 55 7 B B85 8 4 0 JE b0 B 7 4 ) I 5 T Y s
By~ AH BBy B A2 2 2 HE 26 TR AT (B3 D S5 MR 8 2 1
B 2 %A SR SR B 2 M 2 RE AR SR ) - BGE
TN AR ) 352 58 5 e 0 685 352 W JB B AT 22 % e T IR0 1 2 B
RAT > SR IR M I ZE B A ) B S8 BT I 2 Bk
BT

(1)  BEAARZTBA ~ BB RS2 58

Number of Shares in the Company

Ao 2 e ¥
Approximate
percentage of
Personal Family ~ Corporate Other Total  shareholding
Name of Director Capacity interests interests interests interests interests Rl e
Y St AKER  FEHER AR bR A A
DrKWOK Siu Ming Interests of a controlled - - 1797012300 - 1,797,012,800 63.69%
Simon corporation (Note)
BOWEL Pl i 4 (i 3E)
Beneficial Owner 40,728,000 - - - 40,728,000 1.44%
j-§ 2N
Dr KWOK LAW Interests of a controlled - - 1,797,012,800 - 1,797,012,800 63.69%
Kiwai Chun Eleanor corporation (Note)
BREEDHEL Pl i 4 (i sE)
Professor CHAN Yuk Shee Beneficial Owner 2,300,000 - - - 2,300,000 0.08%
PE B AR [ E7% PN
Ms TAM Wai Chu Maria Beneficial Owner 2,000,000 - - - 2,000,000 0.07%
FA /ML EE 2PN

Note:  These shares are held as to 1,393,560,000 shares by Sunrise
Height Incorporated and as to 403,452,800 shares by
Green Ravine Limited. Both Sunrise Height Incorporated
and Green Ravine Limited are owned as to 50% each by Dr
KWOK Siu Ming Simon and Dr KWOK LAW Kwai Chun

Eleanor.

Details of the interests of Directors and chief executives in the
derivatives interests in the Company for the six months ended 30
September 2012 are disclosed in the Share Options section on page
54 of this report.

64 IR A E 2012/13 4F IS

BRFRE © RZ AR A A 1,393,560,000 % F Sunrise Height Incorporated
A > T 403,452,800 A% FH Green Ravine Limited 3 A o 55
DO R AR 7ﬁSunriseI—Ieight
Incorporated J% Green Ravine Limited 50% £ 75
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DIRECTORS AND CHIEF EXECUTIVES’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING SHARES AND DEBENTURES

ERLERITBABR KRG - HE B EEFZ SRR

S NOB NP

(I0) B AH WBR T M By ~ AH BRI B 3 2 AT

(II) LONG POSITION IN THE SHARES, UNDERLYING

SHARES AND DEBENTURES OF ASSOCIATED
CORPORATIONS

Dr KWOK Siu Ming Simon and Dr KWOK LAW Kwai
Chun Eleanor are each taken to be interested in all the issued
non-voting deferred shares (the “Deferred Shares”) of Base
Sun Investment Limited (“Base Sun”), Matford Trading
Limited (“Matford”), Sa Sa Cosmetic Company Limited
and Sa Sa Investment (HK) Limited, all of which are wholly-
owned subsidiaries of the Company. Dr KWOK LAW Kwai
Chun Eleanor was also taken to be interested in all the
Deferred Shares of Vance Trading Limited (“Vance
Trading”), a wholly-owned subsidiary of the Company, up
to 7 September 2012. Vance Trading was deregistered on 7
September 2012 pursuant to Section 291AA of the
Companies Ordinance. Details of interests in the Deferred

Shares as at 30 September 2012 are set out below:

070 Y 8 R 5 B 2 1 40 B WA A TS P A
GEHMARTMAD - EWEHARAF(E
t& 1)~ WAL A BRA R I A (B k) A R
N ) 22 AR B R AT A S A My ([ AE R )
2GR o RIS X S AN WA MR A ] o SRAR
HE A IR B A A5 w4 G R A R 28 A B
GIATBRA T (TR 5 1) 230 O3 AT AR TR MR 4
et 2 RS > 201249 7 H Ik - HRE 5 EARYE
N FMGE ISR 291 AA R 201245 9 A 7 H B RE T o b
20124F9 A 30 H - IRAE Ay 2 RESS FE G RN 0 T

Dr KWOK Siu Ming Simon A A
Number of Deferred Shares in the associated corporation
HIBA: M Z B Iy i H
Percentage of
shareholding to
all the Deferred
Shares of
associated
corporation
Name of Personal Family Corporate Other Total M1 E
associated corporation Capacity interests interests interests interests interests i R AE
R 44 48 S LYN £ RIEHE SR AR SR Jef R 3 HhER  RBASK
Base Sun Investment Limited Interests of a controlled - - 2 - 2 100%
W HREARAR corporation (Note 1)
iz i P R
(kD)
Matford Trading Limited Beneficial Owner (Note 2) 3 - - - 3 50%
EREAARAA TaA A (5k2)
SaSa Cosmetic Company Limited  Beneficial Owner 1 - - - 1 50%
I A R ] ERERA
SaSa Investment (HK) Limited Beneficial Owner 1 - - - 1 50%
PR (EB ARAT  EREAA

Sa Sa International Holdings Limited
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DIRECTORS AND CHIEF EXECUTIVES INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING SHARES AND DEBENTURES

ERLERTBABR KRG - HBE B EEFZ SRR

S NOBXE NP

(II) LONG POSITION IN THE SHARES, UNDERLYING

66

SHARES AND DEBENTURES OF ASSOCIATED

CORPORATIONS (CONTINUED)
Dr KWOK LAW Kwai Chun Eleanor

(I0) 9 A A 0B 5 A oy ~ AL B B Ay B (B 2 2 B A
(%)

FEHE [F A+

Number of Deferred Shares in the associated corporation

I 0 2 R A e
Percentage of
shareholding to
all the Deferred
Shares of
associated
corporation
Name of Personal Family Corporate Other Total kI
associated corporation Capacity interests interests interests interests interests  Z P f B4
R 1 44 1 Gt i A B K il £ HfbbE 4 MM R4
Base Sun Investment Limited Interests of a controlled - - 2 - 2 100%
A EA AR corporation (Note 1)
¥ il B
(kD)
Matford Trading Limited Beneficial Owner (Note 3) 3 - - - 3 50%
EREHARLE HRAEA A (H5E3)
SaSa Cosmetic Company Limited  Beneficial Owner 1 - - - 1 50%
ML RE A IR A Hitha A
SaSaInvestment (HK) Limited Beneficial Owner 1 - - - 1 50%
PURE FE ARAT  EREAA
Notes: FffEE -

Dr KWOK Siu Ming Simon and Dr KWOK LAW Kwai
Chun Eleanor together hold two Deferred Shares in Base
Sun through Win Win Group International Limited (“Win
Win”) and Modern Capital Investment Limited (“Modern
Capital”). Win Win and Modern Capital are companies
owned as to 50% each by Dr KWOK Siu Ming Simon and
Dr KWOK LAW Kwai Chun Eleanor and each of Win
Win and Modern Capital holds one Deferred Share in Base

Sun.

Dr KWOK Siu Ming Simon holds three Deferred Shares in
Matford through Mr YUNG Leung Wai who acts as a

nominee shareholder.

Dr KWOK LAW Kwai Chun Eleanor holds three Deferred
Shares in Matford through Ms KWOK Lai Yee Mabel who

acts as a nominee shareholder.

PR AR AW 2012/13 4P RS

S0 WY 1 B B A R 1 0 o R A IR AT R
AT BB BB E AT R =) (Tt ) 547 G
H 2 AR AE B {5y o 580 Wl 1 I S8 AR A 2 1 4 £
R A S0% HEST o TR RN A 2545 A 1 ARG
HAEGE R0y -

SR W AR A RAR B A (VR 2 HARIR B ¢
A KA 3 BB Ry

REAE L [ B SRR/ (FF 2 HAC BB
FiA S AR 3 O AT LA



DIRECTORS AND CHIEF EXECUTIVES’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING SHARES AND DEBENTURES

ERLERITBABR KRG - HE B EEFZ SRR

SOOI

Save as disclosed above, no Director or chief executive has any
interests or short position in the shares, underlying shares and
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which would have to
be notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests or
short positions which were taken or deemed to be have under such
provisions), or which were recorded in the register required to be
kept by the Company under Section 352 of the SFO, or which were
otherwise required to be notified to the Company and the Stock
Exchange pursuant to the Model Code.

DIRECTORS’ BENEFITS FROM RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

Save as disclosed under the Share Options section on page 54, at no
time during the period was the Company, its holding company or its
subsidiaries or a subsidiary of the Company’s holding company, a
party to any arrangements which enabled the Directors (including
their spouses or children under 18 years of age), to acquire benefits
by means of acquisition of shares in or debenture of the Company

or any other body corporate.

Sa Sa International Holdings Limited

Wi B SCRT e da & 4 > A T N EATEON B MR AN F
BCHAR i T (R % B2t 5 M0 001 365 Xv 0 ) 0 A AR 8 2 fhk
10565 XV 55 7 B 55 8 7 8 JEL R AR 4 ) T Mk S T ) B~
B B 003 A 5 2 A i g T LA A0 S8 ML 88 M 11 2
% S IR SRR S L o A 2 M i R AT B HOR A
DN T RS S R A 3 R AR ELAE 2 B R A A HE G B AT
SRR AR HE ST R AR 2 A B A BT RE A B IR AT o

I A o 2 B R P 5

W7 58 s4 B0 W JBOHE | 000 T B iR 5 40 > A w] - KPR
O Y A R 2 D 0 A A R ] ABE 4 R 2% A ] 2 B 2
h—Jr » AR (R 2 s Ll R 2 T4) nl#k
WSR2 W) B iy HE i A 2 B A B A5 A 2
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INTERESTS AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES OF SHAREHOLDERS

B S T By B R B Mt oy 2 HE g B

SOOI

So far as is known to any Director or chief executive of the
Company, as at 30 September 2012, shareholders, other than a
Director or chief executive, who had interests and short positions in
the shares and underlying shares of the Company which would have
to be disclosed to the Company and the Stock Exchange under the
provisions of Divisions 2 and 3 of Part XV of the SFO (including
interests or short positions which were taken or deemed to have
under such provisions), or which were recorded in the register of
interests required to be kept by the Company under Section 336 of
the SFO are as follows:

LONG POSITION OF SUBSTANTIAL SHAREHOLDERS
IN THE SHARES OF THE COMPANY

AN AR EEATE BB R 201249 H 30 H
AT AR R 2 0 91 55 XV I 58 2 e B 3 20 MR AR I AR O W) R
A T 45 8 1A T A7 T A T T 153 2 AR B R (04 10 S AR
b M 1] 2 % S8 M S MR B A 2 MR 2 AR R AT
SRS R AR 2 ] 75 IR R 1585 336 W 2R B AT 2 B RC I ARG
R AR BRI 2 RN

FRBREA AL R 258

Approximate

percentage of

Name of company Capacity No. of shares held shareholding
AR =gl e H ke A 43 L
Sunrise Height Incorporated (Note) Beneficial owner 1,393,560,000 49.39%
(B 3E) A A
Green Ravine Limited (Note) Beneficial owner 403,452,800 14.30%
(&%) Hi A A

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

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

Company under Section 336 of the SFO.
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BiaE 200 B L R SR A S L A HE A Sunrise Height Incorporated
J% Green Ravine Limited 50% i ©
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE
B HagkER

OB RSENUa

During the period under review, we have continued to track along
our journey in realising the beauty of our key stakeholders and
integrating them into the model of how we serve. Our Board has
been supportive and is committed to taking our ESG to the next
level. Our strategy is to enhance our infrastructure, internal
engagements and external partnerships to ultimately create true and
tangible values to our stakeholders through our environmental,
social and governance programs. In September 2012, Sasa was
enlisted in the Hang Seng Corporate Sustainability Benchmark
Index (HSSUSBI) for the second consecutive year, recognizing our

organization’s commitment to corporate sustainability.

To attract and retain the best talents in the market, we reward our
people in alignment with the value that they create for the
organization, through our performance incentives, bonuses and
share options as appropriate for their positions and performances.
Our Training Department has been renamed as Training and
People Development Department, reflecting our practice that we do
not only train our staff, we work with them to bring out their
potentials. Our recently launched Shop Trainer Program lay out
fruitful career paths for our front line colleagues, allowing them to
realize the beauty of joy. We also organized social activities such as
Thai boxing classes, funky dance classes, moon-cake classes, staff
movie nights and various team building activities for our colleagues.
These activities have been proven a success in uniting our staff

outside the work place.

Our motto “Making Life Beautiful” is actualized through helping our
customers to realize their uniqueness and bring out their true
beauty. It involves not only their beauty that can be seen (skin or
body types), but also their inner beauty (characters, interests and
desires). This is our beauty consultants’ core culture which is and
will be continuously reinforced in our regular trainings and events,
such as our Annual Grand Breakfast Meetings. The value which we
create to our customer is also recognized externally, eight of our
staffs have been selected as finalists of Hong Kong Retail
Management Association 2012 Service & Courtesy Award, the
largest number that have reached this final stage since we joined this

activity.

Sa Sa International Holdings Limited
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE
BRE -G RkER

We actively participate in various community events, such as
Dress Casual Day of the Hong Kong Community Chest, Po Leung
Kuk’s Charity Bowling Contest and Flag Selling Day during the
period under review. We also maintain cooperation and dialogue
with reputable and impactful charitable organizations regularly in

this aspect.

Recognizing the beauty of natural environment and managing
how we interact with it is a complex subject. In delivering our
established ESG policy, we have initiated the assessment of our
carbon footprint through the help of WWEF LOOP initiative. We
expect to disclose our Hong Kong office carbon emission
assessment in the upcoming annual report. We put in more efforts
on energy saving and paper consumption reduction. We install
energy efficient lighting at all our new and renovated retail stores and
continuously review other operations with significant environmental

impacts such as packaging and paper recycling,

Please refer to our ESG report in our Annual Report for a more
comprehensive overview. Our ESG section covers operations in

Hong Kong and Macau only.

Beauty is built within all of us, and it is part of our aspiration to help
all our stakeholders realize it. Making life beautiful is only possible

when our environment is beautiful, and this is what we aspire to do!
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CORPORATE GOVERNANCE
HEBR

OO O
ANV ANV

Audit Committee Remuneration Committee
HHRERAY FMERG
1. Professor CHAN Yuk Shee 1. Dr LEUNG Kwok Fai Thomas
ok A8 2045% 2 (Chairman F2J8) SRR A (Chairman £ )
2. Dr LEUNG Kwok Fai Thomas 2. Dr KWOK LAW Kwai Chun Eleanor
SR g - SRR

3. Ms TAM Wai Chu Maria 3. Ms TAM Wai Chu Maria

ML \‘ §) ) / EECYNIE
4. Ms KI Man Fung Leonie \><4_\x/ 4. Ms KIMan Fung Leonie

FLSCEME S FUSCR/INIL S

Board HH &
Qmp 1. DrKWOK Siu Ming Simon 270 B {8 +- ¢ ng

(Chairman & CEO i AT EUAE )
2. Dr KWOK LAW Kwai Chun Eleanor
FREAE A A * (Vice-chairman f F 1)
3. Mr LOOK Guy PR 5 4E * (CFO 7 fE WA B Al B
4. Professor CHAN Yuk Shee B T 4 4% 2
5. Dr LEUNG Kwok Fai Thomas %% [ #f {8+ 2
6. Ms TAM Wai Chu Maria i Sk /MH
7. Ms KI Man Fung Leonie ACLSCEINE A
8. Mr TAN Wee Seng B 2 1 55 4= 2%

SZARNSD,

ANV BN Ve BN NN Vg

Executive Committee Nomination Committee Risk Management
TRZEHR® RAUZHT Committee
1. DrKWOK Siu Ming Simon 1. Ms TAM Wai Chu Maria AR E
EIS N S W ER/ME A (Chairman F2 1) 1. Dr KWOK Siu Ming Simon
(Chairman F i) 2. Dr KWOK LAW Kwai Chun DA ¥ (Chairman F %)
2. Dr KWOK LAW Kwai Chun Eleanor $8 & HE: 2 1# £ * 2. Dr KWOK LAW Kwai Chun
Eleanor SP & £+ 3. Dr LEUNG Kwok Fai Eleanor SR ERFEE 1 £
3. MrLOOK Guy A 5E2E ™ Thomas %2 [ fif [ £ » 3. MrLOOK Guy P 584~

AN GG ZANNG BN AN,

* Executive directors ¥l1 T #
* Independent non-executive directors 8 37. JF #1147 #
# Re-designated from an NED to an INED on 26 June 2012 JiA 20124F-6 H 26 H f1 FE 117 3 H5 94T 2 M Sr E AT
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CORPORATE GOVERNANCE
HEBR

SO

The Company has applied the principles and adopted the Code
Provisions under the CG Code (Appendix 14 to the Listing Rules)
as revised in October 2011. Please refer to the Annual Report for a
summary of our system of corporate governance and compliance
with the Code Provisions and the recommended best practices.

This section gives an update of our corporate governance since then.

COMPLIANCE WITH THE CORPORATE GOVERNANCE
CoDE

Throughout the six months ended 30 September 2012 and up to
the latest practicable date prior to the printing of this Interim Report,
ie. 15 November 2012, the Company has complied with all the
Code Provisions except Code Provision A.2.1: separation of the
roles of chairman and chief executive. Dr KWOK Siu Ming Simon
is both our Chairman and CEO. Please refer to the detailed
explanations on page 87 of the Annual Report. Nevertheless, the
roles of chairman and chief executive officer are clearly set out in the
terms of reference of these two positions. The Board will review the
current arrangement from time to time and will consider making

necessary change when appropriate.

The Company strives to improve our corporate governance

practices through:

(a)  updating the Company’s policies in response to recent

regulatory changes;

(b)  providing regular trainings to Directors and enhancing

board communications; and

(c)  improving communications with shareholders.

72 WA RAT 2012/13 4F 0

Ay T B FITA 2011 4F 10 B AT A9 16 < I (L iy A5 50
Bk 14) A7 B S > S BR AR AT B ST IR SC o AT B AR A Rl A
SEAEA T L DL R < <y A MG SC R el b (R RO A ZE >
S o HUETRBEA LY ] B A 4 3E A BORT ERL -

A 201249 30 H (k618 H 1 B 2 A 5 A EDAT Y
AR EBEATAT AW (Bl 20124 11 H 15 ) » AR & B 3 sF
AT SRR SC > MR BlEsE R ST AL2.1 ¢ 20 B4 T AR 1Y
18 A IR BR AT o 070 B 1 B0 e TG AT B AR
W o A7 BHRE T A T 2 R 4E B 87 BT o AR > R IR AT

R IR T O 0 RS A 5% 19 R R O O A A O - T
GRS IRAT R > Sl RS A A B o

(@) PRIMEZT SR 58 3 SEORT AR A RBORE

(b) Ay IR R KOs S e i

(0 HoEEB A -



CORPORATE GOVERNANCE
HEBR

SOOI

LEGISLATION UPDATES AND PoLIiCY REVIEW

The Company keeps all Directors, management and employees
appraised of the latest updates on various new legislative
amendments, regulatory guidelines and relevant consultation papers
such as “Consultation Conclusions on Environmental, Social and
Governance Reporting Guide”, “Trading Halts Consultation Paper”,
“Board Diversity Consultation Paper”, new amendments to
“Personal Data (Privacy) Ordinance” and “Competition
Ordinance”. The Company diligently reviewed the contents of the
new legislations, conducted detailed discussions with relevant
departments concerned and prepared appropriate guidelines and
policies to ensure due compliance with all these recent

amendments.

The Company also actively participates in the consultation
processes and provides appropriate feedback on the Trading Halt
Consultation Paper and the Board Diversity Consultation Paper in

a timely fashion.

TRAININGS FOR DIRECTORS, REVIEW OF TIME
COMMITMENT FROM DIRECTORS AND PRIVATE
MEETING

The Company arranged the following trainings to our Directors:

10 August 2012 “Hong Kong regulatory compliance matters”
conducted by a reputable Hong Kong law
firm

15November2012  “Ethics — The Code Value of Leadership”

conducted by ICAC

Apart from the above trainings, Directors also participate in various
professional and related trainings and seminars. All Directors' have
on average spent 4.4 hours on these trainings and seminars during
the six months ended 30 September 2012.

The Board received confirmations from each of the Directors and
noted that they have given sufficient time and attention to the affairs
of the Company during the six months ended 30 September 2012.
All independent non-executive Directors' have on average spent
16.4 hours in performing their responsibilities to the Company

during the six months ended 30 September 2012.

" excluding Mrs LEE LOOK Ngan Kwan Christina who retired as a non-
executive Director in August 2012.
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TRAININGS FOR DIRECTORS, REVIEW OF TIME BRI - MR B AR RN & ()

COMMITMENT FROM DIRECTORS AND PRIVATE

MEETING (CONTINUED)

In August 2012, our Chairman held one private meeting with non- 4 20124F 8 J§ » == Jif B JIE 047 26 o A 9 37 JF 047 o i AT
executive and independent non-executive Directors for a candid =~ —¥WFANE & » MBS AT RESE Hh 10— DI R FOAEEATAH G 5T o
dialogue on all issues which they may have.

DIRECTORS’ ATTENDANCE AT BOARD MEETINGS, FHOGGH EFETEOR LA ERGNE

BoArRD COMMITTEE MEETINGS AND AGM 3R Rk
Risk
Executive Audit Remuneration Nomination Management Annual
Committee Committee Committee Committee Committee general
Board meeting meeting meeting meeting meeting meeting
Name of Directors ¢ meeting 5y 277 Hi 4 Ja g 7 B B 5
HREH© HEGE® ZEOGE ZAGOR ZAOGHR ZHEOEGHR ZHEGER BERE
Executive Directors
WITES
Dr KWOK Siu Ming 2/2 3/3 229 1/19 1/19 3/3 1/1
ELIILER
Dr KWOK LAW Kwai Chun Eleanor 22 3/3 1/29 1/1 1/1 3/3 1/1
BEAED T L
MrLOOK Guy 12 2/3 1/29 N/A N/A 2/3 1/1
e e AR AR
NEDs
FBATESR
Mrs LEE LOOK Ngan Kwan 12 N/A N/A N/A N/A N/A 0/1
Christina ) A AEH A AR AER
e RERE &£ ©
INEDs
B e BT HH
Professor CHAN Yuk Shee 2/2 N/A 22 N/A N/A N/A 1/1
RIS AHE AN A AHM
DrLEUNG Kwok Fai Thomas 22 N/A 22 1/1 1/1 N/A 1/1
TR NNl b
Ms TAM Wai Chu Maria 22 N/A 22 1/1 1/1 N/A 1/1
HER/DME M M
Ms KI Man Fung Leonie 2/2 N/A 2/2 1/1 N/A N/A 1/1
A2 SCEVIMI AHM AN A
MrTAN Wee Seng ! 22 N/A N/A N/A N/A N/A 1/1
BRI © A AEH ANEH AEH AR
Total No. of Meetings Held 2 3 2 1 1 3 1
CRTHEREY
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DIRECTORS’ ATTENDANCE AT BOARD MEETINGS,
BoArD COMMITTEE MEETINGS AND AGM

(CONTINUED)
Notes:

() The figure after the slash is the number of meetings which the

Director was required to attend during the period under review.

(b)  Mrs LEE LOOK Ngan Kwan Christina retired as an NED at the
AGM on 23 August 2012.

(c) Mr TAN Wee Seng was re-designated from an NED to an INED
on 26 June 2012.

(d)  Attended as invitees.

(e)  The relationship among members of the Board is set out on pages
45 to 48 under Biographical Information of Directors and Senior

Management of the Annual Report.

IMPROVING COMMUNICATION WITH
SHAREHOLDERS

We are constantly looking for ways to improve direct and two-way
communications with shareholders. We invited shareholders to raise
questions immediately after the AGM held in August 2012, continued
to publish unaudited quarterly operational update for the first quarter
ended 30 June 2012 and made a voluntary announcement on our sales
in Hong Kong and Macau during the National Day golden week
holidays in the HKExnews website and the Company’s website to keep
shareholders and investors appraised of the most updated performance

ofthe Company on key days.

We strengthen our dialogue with shareholders and investors
through regular meetings by our corporate communications and
investors relations colleagues. Contacts are made with shareholders
identified under Section 329 of the Securities and Futures
Ordinance. Numerous meetings with shareholders with substantial

stakes in our Company were made during the relevant period.
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INSIDE INFORMATION POLICY

The Company regularly reminds the Directors and employees due
compliance with all policies regarding inside information. The
Securities and Futures (Amendment) Ordinance 2012 regarding
the codification of inside information will become effective on 1
January 2013. The Company has formulated the Inside Information
Policy and it will be posted it on the Company’s website upon
approval and adoption by the Board in November 2012.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted a policy regarding securities
transactions on terms no less exacting than the required standard set
out in the Model Code. Having made specific enquiry of all
Directors, all of them have confirmed that they have complied with
this policy throughout the reporting period.

Furthermore, employees who will be in possession or have access to
unpublished inside information of the Company are required to
confirm in writing that they will ensure that the strictest security of
the information is observed and will maintain strict confidentiality of

inside information until it is announced.

CHANGES IN THE COMPOSITION OF THE BOARD
AND DIRECTORS’ PARTICULARS SUBSEQUENT TO
THE ANNUAL REPORT

Pursuant to Rule 13.51B of the Listing Rules, the following changes

are disclosed:

Mrs LEE LOOK Ngan Kwan, a director of the Company since May
1997, retired in the AGM held in August 2012. Our Chairman, on
behalf of the entire Board and Shareholders, expressed our sincere
thanks and appreciation to Mrs Lee for her valuable contribution to
the Company in her 15 years’ directorship. Mr TAN Wee Seng was
re-designated from a non-executive Director to an independent
non-executive Director in June 2012. After Mrs LEE’s retirement
and Mr TAN’s re-designation, 5 out of 8 Board members are

independent non-executive Directors.
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CHANGES IN THE COMPOSITION OF THE BOARD
AND DIRECTORS’ PARTICULARS SUBSEQUENT TO
THE ANNUAL REPORT (CONTINUED)

Our CFO and executive Director, Mr LOOK Guy, retired as an
independent non-executive director of Café de Coral Limited in
September 2012. None of our executive Directors now holds any
directorship in other listed companies. Furthermore, Mr LOOK
was appointed as a member of the Energy Advisory Committee of
HKSAR Government and ceased to be a member of the Support
Group on Climate Change-related Issues of the Council for

Sustainable Development.

Furthermore, Dr KWOK Siu Ming Simon was appointed as a
member of Electoral Conference for the election of Hong Kong
Deputies to the Twelfth National People’s Congress of the PRC.
Professor CHAN Yuk Shee was awarded with a Silver Bauhinia Star
by the HKSAR Government and ceased to be a member of the
Exchange Fund Advisory Committee. Mr TAN Wee Seng ceased
to be a director of Landgent Group Company Limited.

During the period under review, there has been no change to the
basis of determining directors” emoluments, and to the level of
directors’ fees for NEDs and INEDs as set out on page 160 of the
Annual Report. The basic salaries of executive Directors have also

remained unchanged during the period.

APPOINTMENT OF NEW COMPANY SECRETARY

The Board approved the appointment of Mr TSANG Sai Chung
Kirk as our Company Secretary in a physical board meeting in
August 2012. Mr TSANG is a qualified Hong Kong solicitor with
about 20 years’ legal experience in both private and in-house
practices. Mr TSANG has been acting as company secretary for

various Hong Kong listed companies since 2001.

2012 ANNUAL GENERAL MEETING

The 2012 AGM of the Company was successfully held on 23
August 2012. The Chairman and all the chairpersons of the Board
committees attended the AGM. The poll results were published in

an announcement immediately after the meeting,
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AMENDMENTS TO THE MEMORANDUM AND
ARTICLES OF ASSOCIATION

Shareholders approved in the 2012 AGM the amendments to the
Memorandum and Articles of Association of the Company
pursuant to new Listing Rules amendments announced in October
2011. The revised Memorandum and Articles of Association are

published on HKExnews website and the Company’s website.

INTERNAL CONTROLS AND RISK MANAGEMENT

The Board is responsible and accountable for developing and
maintaining a robust system of internal controls that covers
compliance, risk management, financial as well as operational
controls to safeguard the Group’s assets and stakeholders” interests.
Internal control is defined as a process effected by the Board, the
management and other personnel, designed to manage rather than
eliminate the risk of failure to achieve business objectives and can
only provide reasonable, and not absolute assurance of the

following:

—  compliance with applicable laws, regulations, policies and

procedures

—  effectiveness of risk management process

—  reliability of financial reporting

—  effectiveness and efficiency of operations

—  fraudand irregularities

GOVERNANCE, Risk AND CONTROL FRAMEWORK
The Group has developed and enforced ethical business practice
and demonstrated commitment to effective governance, setting the
tone for internal controls. A whistleblowing system is in place which
is communicated to all employees. The whistleblowing system,
reviewed in 2012, facilitates and encourages reporting in good faith
of any suspected improprieties without fear of reprisal. In addition,
conflict of interest policy and gifts and entertainment policy have
been installed in providing employees with proper guidelines and a
reporting mechanism for declaration.
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GOVERNANCE, RISk AND CONTROL FRAMEWORK
(CoNTINUED)

The Board has delegated to the Executive Committee the
responsibility to identify and evaluate the risks and probable
exposures faced by the Group and design, operate and monitor a
suitable system of internal controls. The Executive Committee is
accountable to the Board for providing assurance on managing and

monitoring the system of internal controls.

Risk MANAGEMENT FRAMEWORK

The Group’s Enterprise Risk Management ("ERM”) framework
provides a systematic approach to risk management process, which
is embedded in the system of internal controls as an integral part of
corporate governance that helps sustain business success, creates
value for stakeholders and supports the Board in discharging its
corporate governance responsibilities by proactively identifying,
addressing and managing key risks covering all major business
operations of the Group. Under the ERM framework, line
management take direct risk management responsibilities and
report to the Risk Management Committee (‘RMC”) as risk

owners.

As part of the programme for the current year, risk management and
control training sessions will be provided to major business units for
inculcating risk aware culture and carrying out Risk Control Self-
Assessment (‘RCSA”) program.

Risk MANAGEMENT COMMITTEE

The Company formed the RMC, comprising all Executive
Directors on 13 July 2009 as part of the Group’s commitment to
further enhancing its control environment. The RMC, made up of
three executive directors, has written terms of reference that set out
the responsibilities of its members. It held three meetings for the
period ended 30 September 2012. The RMC assists the Board in
overseeing and monitoring the implementation and effectiveness of
the ERM framework and processes, determines risk profile, reviews
risk responses, and formulates a risk management strategy for the

Group.

The Terms of Reference for the RMC have been revised and
updated pursuant to the Revised Code and approved by the Board
on 27 February 2012. These Terms of Reference are available on
the Company’s website.
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ENTERPRISE RISK ASSESSMENT
Risk assessment is the identification and analysis of existing and
emerging risks to achieve the Group’s objectives, forming a basis for

determining how risk is managed in terms of likelihood and impact.

The Internal Audit and Management Services Department (‘TAMS
Department”) of the Group will facilitate the implementation of the
RCSA program for major business units, through the use of detailed
questionnaires, to identify key risks within their business
environment and assess the adequacy and effectiveness of risk

management and internal control system.

The RCSA program adopts the framework recommended by the
Committee of Sponsoring Organizations of the Treadway
Commission. Self-assessment results will be reviewed by the IAMS
Department and high-risk areas will be identified and categorized
into Strategic, Operational, Financial and Compliance functions for
more focused assessment and management. The RCSA program
not only complements the Group's existing ERM system but also
provides a more integrated Group-wide perspective on the

effectiveness of the Group’s risk and control framework.

ENTERPRISE RISK MANAGEMENT

The ERM System has been in place since 2010 which provides clear
responsibility and accountability structures for risk management,
and consists of three major components comprising risk
governance, risk infrastructure and oversight and assignment of risk

ownership.

The ERM System uses risk indicators and red flags to monitor the
top 10 selected priority risks. Additionally, a balance scorecard
system has been implemented, incorporating key performance
indicators to measure progress in achieving business goals. The
balance scorecard system and the ERM System are harmonized,
allowing the Group to monitor a comprehensive set of risks at the

same time for better business performance.

80 SRR A RA T 2012/13 4l

A 3 JE B T
JR Rl 2l P B 2 A LA e T R LA B B AR SR I
R T R 9 5 T T ] A L o o AV o

AR I R R i A PR oS (T PR o 1) o1 1 I = 2
B B TG SRR, S 42 B e B - P DA A R
AL T A T BRI I E B o L A B A R A
PR R N B AR

B B B P @ WP MO R Committee of Sponsoring
Organizations of the Treadway Commission #1221 o A
A TS AL T A AR A ) e TR R B R SR
WS~ RS B URRE o DR A RO T o LB
42 19 A A {8 B A S B e L A A A
T L 7% 22 52 I L g B B PR 2P A VAR A T S AR L

b 3 Jo i 4 L

A S A I ) L SR 2010 4 HAR AL WA F) L B A R
T B AT 2 LA R B 3 ~ L gy i e B I ¢ L e
War B A M2 IR — K BB IGS -

oAb S S o Lo A T U A R T ) AR R
Bm B o MO AEE TR RS R RS MATE
FBUE R U i T BLE RS B R o TAsh e R R i
6l B A A W 8 > 4> AR 2 T A T B B o S T
7] R 72 B {1 2E S R B o



CORPORATE GOVERNANCE
HEBR

SOOI

ENTERPRISE RisSk MANAGEMENT (CONTINUED)

The RMC meetings are held at least on a quarterly basis to review
and discuss risk management progress of each of the top 10 priority
risks. If there are any risk indicators highlighted by red flags,
responsible risk owners are required to propose, agree on remedial
action plans and promptly follow up to ensure risks are properly
managed. Continuous assessment on the quality of risk
management process is carried out and a summary is presented to
the Audit Committee quarterly to enhance the accountability and

quality of the risk management process.

A Group risk register was compiled at the inception of the ERM
System and has been regularly monitored and updated for

continuous risk assessment purpose.

CONTROL AND MONITORING ACTIVITIES

The IAMS Department assists the Board to independently assess
the effectiveness of the internal control systems and to seek
continuous improvement. The IAMS Department has unrestricted
access to reviewing all aspects of the Group's activities, risk
management, control and corporate governance processes and
reports directly to the Audit Committee on a quarterly basis and has

direct access to the chairman of the Audit Committee.

The Internal Audit Charter which is available on the Company’s
website was approved by the Audit Committee and adopted by the
Board in 2010. Under the Internal Audit Charter, the IAMS
Department assists the Board in promoting sound risk management
and corporate governance. The IAMS Department evaluates the
ERM process and assesses the Group’s fraud risk exposure when
developing the annual audit plan to determine the priorities and
frequencies of the internal audit activities. Significant risk areas and
fraud indicators are further assessed during individual engagement.
The Audit Committee reviews and approves the annual audit plan
and all major subsequent changes made. The IAMS Department
carries out internal audit activities in accordance with the approved

annual audit plan.
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CONTROL AND MONITORING ACTIVITIES
(CoNTINUED)

All findings and recommendations on internal control deficiencies
for each audit assignment are communicated to management. The
IAMS Department works with the management to establish
remedial plans to correct internal control deficiencies within a
reasonable time period. Post-audit reviews are also scheduled and
performed on a quarterly basis to monitor those agreed action plans
and to ensure that corrective measures of previously identified
internal control deficiencies have been implemented as intended
and on a timely basis. In addition, the IAMS Department also
follows up on the external auditor’s recommendations as part of its

role in reviewing the Group’s system of internal controls.

REVIEW OF INTERNAL CONTROL EFFECTIVENESS

Through the Audit Committee, the Board has conducted reviews of
the effectiveness of the Group’s internal control system for the six
months ended 30 September 2012, covering all material financial,
operational and compliance controls, fraud indicators and risk
management process, and considered the Group’s internal control
system effective and adequate. There were no suspected fraudulent
irregularities or significant areas of concern identified during the

period that might affect Shareholders.
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The Group is committed to fostering productive and long-term
relationships with shareholders, individuals and institutions,
(collectively named as “Shareholders”), and the investment
community at large, through effective two-way communication

channels.

Sa Sa’s communication strategy is to ensure that information about
and from Sa Sa is delivered on a timely and transparent basis. We
strive to be responsive to the enquiries of the investment community
by being easily accessible and responding in a timely manner. We
endeavour to ensure that all information published is factual and
presented in a clear and balanced manner, disclosing both positive
and negative information objectively, so that the investment

community can make informed investment decisions.

Through multiple platforms, we communicate with the investment
community to allow them to understand our business and strategies,
to brief them on the latest company updates available to the public
and to share our views on the outlook. As part of our investor
relations function, we recognise that communication has to be
conducted in both directions and so to this end, we also collect
feedback from investors and analysts for the attention of executive
management and the Board of Directors. This also helps to
formulate our investor relations plan and improve our investor

relations practices on an on-going basis.

The investor relations function is highly supported by our Executive
Directors, Director of Corporate Communications and Investor
Relations and designated representatives, that they interact regularly
with the market in a variety of ways in order to facilitate a two-way
communication between the Company, Shareholders and the
investment community. They will discuss historical financial
information, operational data, our corporate strategies, industry
update and the outlook of the Company as long as they are not

considered as material non-public information.

Sa Sa International Holdings Limited

AL B EUT I3 8 AT 0 R ) T SR o BRI N B A IR (%
[T ) T e B I o RAF TR A BRAR -

5V 1 R R DR AT ) S A 1 YD ORI ORI B R
WY A o G2 B2 R (R Y AR > B R R A
FHLE R [T o S B ol ) e DR T 1) 2 B R B 7
T NG R NI AT 3 2 5 R TR R A T R £ TR
A5 T AT R B UL T AR i e o

EEBBZART-B B E TR > FRAL RS SR D () S5
USRS > 1] At AP I 2 ) 1) 2 S e B o R > MO
B RACTRRN B o LB R - 15 R BCEH BRI GE
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R BRI S R O O o AT I
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Through platforms including annual general meetings, results
briefings, investor meetings, investor conferences, roadshows (both
domestic and international), company visits, teleconference and
emails, we made frequent contact with over 500 analysts, fund
managers and investors during the first half of the fiscal year. During
the first half of the fiscal year, the Group also sought opportunities to
communicate strategies to investors and the public through
proactive participation in 6 major conferences and 10 non-deal
roadshows in Hong Kong and across countries in Asia and Europe.
Proactive discussions were conducted to facilitate two-way
communications and enable investors to have a better

understanding of the Group’s strategies and businesses.

AR ACRH AR R & JERTR MG - A Gk BEET
PP B (B IR S AN) ~ ARG - EAR g N E
TG > FAT A A B B b AR A 2 B so0 i 4 AT -
B REH B VRS S o A I R A 2 B
W R RN M I BT o T B BCE R O R & Koo JF
A5 BT > T BB AT RN R R Ly S o AR R IRE T
ik o i A T i A > (T AR P SR S S A
VRN o

MAJOR INVESTOR RELATIONS ACTIVITIES FERERRRED

FY2012/13 Event Organiser Location

2012/13 MBAESE W B B 1 1 3 B

Ql China Investor Forum Nomura China (Xiamen)

W e [ B e A R 75 b (B M)
Post-results non-deal roadshow Citi Hong Kong
ES e F Rl i () ik
Post-results non-deal roadshow Standard Chartered Hong Kong
SRR IE 38 5 B BT ik
Post-results non-deal roadshow DBS Singapore
SEAEAR I 28 5 B I BRAT LDIIIESE
Post-results non-deal roadshow CLSA Europe (London)
SRR IE 38 5 B BB I (A0
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MAJOR INVESTOR RELATIONS ACTIVITIES

(CoNTINUED)
FY2012/13 Event Organiser Location
2012/13 MBS {68 X3 1 B
Q2 Post-results non-deal roadshow Credit Suisse Europe (Zurich, Geneva)
o SERAAR 5 5 B Jif& BRI (REERHE - HATL)
Post-results non-deal roadshow CLSA Europe (Paris)
ES i Eld BRI B (E22)
Post-results non-deal roadshow CSC Securities Taipei
SERAAR i 52 5 B HE 4 w8 77 At
Post-results non-deal roadshow Citic Securities Taipei
ES i Eld IR EEl
Consumer Corporate Day Nomura Hong Kong
AR H WA 8 0% il
Consumer Corporate Day BNP Paribas Hong Kong
TH A AEA H B AT s
Greater China Consumer Select Corporate Day Barclays Hong Kong
K e 2 A A H WE il
HK/China Mini Conference Citi Hong Kong
B/ BN L s
Post-results non-deal roadshow Cathay Securities Taipei
SERAAR 52 5 B P 7% i 7 Adt
Greater China Corporate Day UOB Kay Hian Taipei
KA A H KRR ait
Post-results non-deal roadshow Nomura Japan (Tokyo)
SERAAR i 52 5 B WA 8 5 H A (Rat)
By Order of the Board TR G
KWOK Siu Ming Simon L RATECAR
Chairman and CEO AW

Hong Kong, 15 November 2012

> 2002411 A 15 H

Sa Sa International Holdings Limited
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AGM
Annual Report

Auditor, external auditor or
independent auditor

Board

Bonus Issue

CEO
CFO
CG Code

Code Provision(s)
Company, Sasa, Sa Sa,
Group, we or us

Corporate Communication(s)

Director(s)

ERM
HKExnews website
Hong Kong, HK or HKSAR

INED(s)

Listing Rules

Macau

Mainland or Mainland China
Model Code

PRC

SFO

Share(s)

Shareholder(s)

Stock Exchange
The Company’s website

86 S5 B I LA

SN OB RSESUa

Annual general meetings of the Company

2011/12 Annual Report of the Company issued
in July 2012

PricewaterhouseCoopers

Board of directors of the Company

The bonus issue of shares (on the basis of one
Bonus Share for every one existing issued
Share held on 20 December 2010) approved
by the Shareholders of the Company at the
extraordinary general meeting held on
20 December 2010. For details, please refer to
the circular dated 1 December 2010
published by the Company

Chief Executive Officer of the Company

Chief Financial Officer of the Company

Corporate Governance Code and Corporate
Governance Report, Appendix 14 of the
Listing Rules

Code Provisions in the CG Code

Sa Sa International Holdings Limited, and,
except where the context indicates otherwise,
its subsidiaries

Any document issued or to be issued by the
Company for the information or action of
holders of any securities of the Company,
including but not limited to annual and
interim report, notice of meeting, listing
document, circular and proxy form

Director(s) of the Company, including all
executive and independent non-executive
directors

Enterprise Risk Management

www.hkexnews hk

The Hong Kong Special Administrative Region
of the People’s Republic of China

Independent Non-executive Director(s) of the
Company

Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited

The Macau Special Administrative Region of the
People’s Republic of China

The People’s Republic of China excluding Hong
Kong Macau and Taiwan

Model Code for Securities Transactions by
Directors of Listed Issuers, Appendix 10 of the
Listing Rules

The People’s Republic of China

Securities and Futures Ordinance, Cap.571

Share(s) of the Company

Shareholder(s) of the Company

The Stock Exchange of Hong Kong Limited

www.sasa.com
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This 2012/13 Interim Report is available in both printed and
electronic forms. Shareholders who wish to change the choice of
means of receipt or language of the Corporate Communications
received from the Company in future, may request to do so by
completing and returning the Change Request Form (which may
be downloaded from the Company’s website) by post or by hand to
Tricor Abacus Limited (“Tricor”), the Company’s branch share
registrar and transfer office in Hong Kong, Tricor’s address is at

26/F, Tesbury Centre, 28 Queen’s Road East, Hong Kong,

The Interim Report and other Corporate Communications are now
available on the respective websites of the Company at www.sasa.com
and the Hong Kong Exchanges and Clearing Limited at HKExnews
website. If Shareholders have difficulty in receiving or gaining access
to the Corporate Communications through the above means for
any reason, the Company will promptly upon receiving the Change
Request Form send the printed version of the requested document

to the Shareholders free of charge.

As an environment-conscious corporate citizen, the Company
encourages Shareholders to access the Corporate Communications
via the Company’s or HKExnews website. The Company’s website
presents a user-friendly interface in English and Chinese, and all
Corporate Communications are easily accessible in the “Investor

Relations” section following their releases.

A2012/2013 4F Hf 3R 54 A BRI i S o6 TR o SRR A R
o H AR IR 22 2w R WO sUEGRE = A > 3T [ AR
N TR A B BEOR o JBOR P A 2 A BE R R R AR (AT AR A
A ) 7 A SR £ A (] AR ] 2 A s R R R
A oy g B ETEAT B A PR ) (T ) - s sk 5y 7
5 52 5 K B 28 E 4 G B L 26 48 o

7% o i T At 2 A R B BB A AR A w4
(www.sasa.com) S B i 38 5y I 45 B i A7 BR 2 7 2 48 il K B
& 5 Al o 2 R R A AT i 1] A BRAE 28 8 2t o A8 i B
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Sa Sa International Holdings Limited
Vb B B A IR A
14th Floor, Block B, MP Industrial Centre

18 Ka Yip Street, Chai Wan, Hong Kong
T U S A S 1 1 BRI T 2E P LB 1 44
Tel #rfi © (852) 2889 2331
Fax E  (852) 2898 9717
Website #43E  www.sasa.com
Shares of Sa Sa International Holdings Limited are traded on

The Stock Exchange of Hong Kong Limited (Stock Code: 178)
VSIS W 2 BT PR W AR A A VR W 5 58 5 BT A PR PR ET (IR = 178)
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