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MANAGEMENT’S DISCUSSION AND ANALYSIS

FINANCIAL REVIEW
Operating Results

The Group is engaged in the design, development and
retailing of ladies’ and men’s footwear, handbags and
fashionable accessories in Chinese Mainland. The major
proprietary brands of the Group include LE SAUNDA, le
saunda MEN, LINEA ROSA and LE SAUNDA YOUNG,
which aim to appeal to diversified target customer groups
with their distinctive product lines.

In the first half of fiscal year 2026/27, the total
revenue of the Group decreased by 28.9% year-on-
year to RMB68,100,000 (2025/26: RMB95,800,000).
Consolidated gross profit decreased by 40.8% year-on-
year to RMB32,900,000 (2025/26: RMB55,600,000). The
Group recorded an overall gross profit margin of 48.3%,
representing a decrease of 9.7 percentage points as
compared to the corresponding period of last year. During
the period under review, consolidated loss attributable to
owners of the Company was RMB18,600,000 (2025/26:
consolidated loss of RMB31,400,000).
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31,400,0007T) °

1H 2026/27 1H 2025/26 Change
—EZAN/=Zt ZE-R/=RK
RMB (million) AR (BERX) t¥F L¥F &
Revenue g 68.1 95.8 (28.9%)
Gross profit E7 32.9 55.6 (40.8%)
Gross profit margin EHxX 48.3% 58.0% (9.7 percentage
points)
CMEEREY)
Consolidated loss attributable to BaRBEAEGEREER (18.6) (31.4)
owners
Basic loss per share (RMB cents) FREABBRARES) (2.68) (4.44)
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MANAGEMENT’S DISCUSSION AND ANALYSIS

B i S o3 A

FINANCIAL REVIEW (CONTINUED)
Profitability Analysis

During the period under review, although China’s national
economy maintained overall stability, consumer demand
and confidence in the apparel and footwear sector
have not yet shown a significant recovery. Coupled with
increasingly fierce competition within the industry, this
has adversely affected the Group’s sales performance
during the period. Hence, the total revenue of the Group
decreased by 28.9% vyear-on-year to RMB68,100,000
(2025/26: RMB95,800,000). Consolidated gross profit
decreased by 40.8% to RMB32,900,000 (2025/26:
RMB55,600,000). Gross profit margin decreased by
9.7 percentage points to 48.3% as compared to the
corresponding period of last year, mainly attributable
to the aggressive clearance of off-season and slow-
moving inventories, as well as an increased proportion of
e-commerce sales during the period.

Amid the uncertain consumption recovery and continuous
restructuring within the industry, the Group continued to
optimise its sales network and closed underperforming
outlets to save fixed selling and distribution expenses
during the period under review. Hence, selling and
distribution expenses decreased by 38.5% year-on-
year to RMB31,000,000 (2025/26: RMB50,500,000). The
ratio of selling and distribution expenses to total revenue
decreased by 7.2 percentage points to 45.5% (2025/26:
52.7%).

During the period under review, the Group continued to
streamline its back-office structure and simultaneously
optimise the resource allocations of regional offices and
staff headcounts to enhance overall operational efficiency.
General and administrative expenses decreased by 27.7%
to RMB24,900,000 as compared to the corresponding
period of last year (2025/26: RMB34,500,000). As most
of the back office costs are fixed in nature and coupled
with the significant decline in Group’s sales, the ratio of
general and administrative expenses to total revenue of
the Group therefore slightly increased by 0.6 percentage
point to 36.6% (2025/26: 36.0%).

le saunda holdings Itd. % H7 fHZE %A IR A R

BY 7% B B8 (48)

B AR R 2

REIEHR - FEBR&EETERFE -
AMEBEEREEREFTKEBEEBEL
MASHEBEEER METABRFEB
BE o REAEBHPANEERR - F
gt AEBEBHRN B ER T %28.9%
= A R#68,100,000c(=ZZF - H = X
& AR #95,.800,0007T) LA EFEER
kb #£40.8% & A R #32,900,0007T (=
= —h /=% : AR¥55,600,00075T)

FTHEREEFRPTROIEGHHZE
483% FTERHNEHREEBRTELRE
GFREBBEESLH EFAATSIE -

EHEEHRERDIBEARTESES
BEHNEET AFERALDBEHRANFERE
bIEE B BEAERER  UWEHEE
EHHERDHERAS - Bt SHEKRDH
2 [A B T #%38.5% = A K #31,000,000
T(ZE=R /= XF: AR¥50,500,000
JT) ° ﬁﬁ%&“%%ﬁzﬁ%w&z*mtuﬁu

[R72E B D B E455% (T - F

& :527%) °

ZFE.E’\@EEHHW@i: SR8 ZERFIZEHE -
WRAEBHMERAEZEERELH
M'Mkﬂ'%ﬁf%@%ﬁf REREEA -
—BRITEAEREFRBARAD27.7% 2

AR #24,900,000c(ZE=-F = /KF:
A R #34,500,0007T) © B A 1% £ Z0 P A
X ZBEEMEKRA I AEBHEERS

BETE BRAEE I —MREITHHA
Y AU S A (E A EFA0.61E B o B
£36.6% (ZFE=-FH =/"F :36.0%) °









MANAGEMENT’S DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (CONTINUED)
Profitability Analysis (Continued)

The Group’s other income increased by 123.2% to
RMB2,400,000 during the period under review (2025/26:
RMB1,100,000), mainly from trademark licensing income
and property rental income. Other gains comprised
of exchange gains or losses, as the exchange rate of
Renminbi appreciated, the Group recorded exchange
gains of RMB1,400,000 during the period (2025/26:
RMB1,500,000).

Overall, in the first half of financial year 2026/27, the
consolidated loss attributable to owners of the Company
was RMB18,600,000 (2025/26: consolidated loss of
RMB31,400,000). Basic loss per share was RMB2.68
cents (2025/26: loss of RMB4.44 cents). The Directors did
not recommend the payment of an interim dividend for the
six months ended 31 August 2026 (2025/26: Nil).
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MANAGEMENT’S DISCUSSION AND ANALYSIS

B ) i M o3 A

FINANCIAL REVIEW (CONTINUED)
Income Tax Expense

During the period under review, income tax expenses
amounted to approximately RMB2,100,000 (2025/26:
RMB8,400,000). The income tax expenses were mainly
due to deferred tax expenses recorded for the reversal
of provision items. Effective from 2012, all business
entities of the Group in Chinese Mainland are subject to
an income tax rate of 25% while the profit tax rate for the
operations in Hong Kong remains at 16.5%. Pursuant to
the Enterprise Income Tax Law of China, a withholding
income tax of 5-10% shall be levied on the dividends
remitted by a Chinese subsidiary to its foreign parent
company starting from 1 January 2008. Excluding the
effects of the items not subject to taxation, the effective
income tax rate of the Group was 25.0% (2025/26: 24.9%).

Inventory Management

As at 31 August 2026, the Group’s inventory balance
was RMB66,400,000, representing a decrease of
approximately 156.1% as compared to the inventory
balance of RMB78,100,000 as at the corresponding date
of last year.

A breakdown of inventory balance was as follows:

Bt 7 B B8 (18)
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As at As at
31 August 31 August Changes Changes
2026 2025 in value in %
RZBZRE RIT-R#F & &
RMB (million) AR%(BER) NA=+—-B NA=+—H 8 A7t
Finished goods S5k 66.4 78.1 (11.7) (15.1%)

During the period under review, the Group adopted a
prudent procurement strategy to purchase new season
products and utilised diversified sales channels to mitigate
the accumulation of off-season inventories. As at 31
August 2026, the proportion of the inventory of the Group
aged less than one year, therefore, further increased by
3.9 percentage points to 62.1% (31 August 2025: 58.2%).
However, the persistently weak retail environment led to
a significant decline in the Group’s revenue during the
period under review, the Group’s inventory turnover of
finished goods increased by 62 days to 360 days (31
August 2025: 298 days).
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MANAGEMENT’S DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (CONTINUED)
Liquidity and Financial Resources

The Group’s financial position remained strong and
healthy. As at 31 August 2026, the Group’s cash and
bank balances amounted to RMB267,200,000 (28
February 2026: RMB276,200,000). With the sluggish retalil
market, the Group still maintains sufficient cash. Quick
ratio was 4.8 times (28 February 2026: 5.4 times). When
necessary, the Group would finance its operations and
fulfil its working capital requirements by banking facilities
provided by its principal bankers in Hong Kong, including
but not limited to revolving loans and trade finance, which
are primarily on a floating interest rate basis. During
the period under review, the Group had not utilised any
revolving loan or trade financing facilities. As at the end
of the financial period, the Group had no outstanding
bank loan (28 February 2026: Nil). Forward contracts will
be used, if necessary, to hedge related debts and bank
borrowings arising from overseas purchases. The Group
did not enter into any forward contracts to hedge its
foreign exchange risks during the period under review.

During the period ended 31 August 2026, the Group’s
cash and bank balances were held in Hong Kong dollar,
United States dollar and Renminbi, respectively, and all
deposits maturing within one year were placed in several
leading banks.

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

BUSINESS REVIEW
Overview

In the first half of 2026, international trade relations
remained highly tense, and global supply chains continued
to restructure to mitigate the impact. The ongoing
uncertainty in the international geopolitical landscape has
driven a sharp rise in international oil prices and intensified
volatility in the raw materials market and production
costs. Overall, persistent high inflation hindered global
economic growth, resulting in a continued weak retail
environment and dampened consumer confidence, which
posed major challenges to the global economy. As for
China, all regions and departments firmly implemented
the policies of the State Council, adhered to the guiding
principle of seeking progress while maintaining stability,
effectively responded to various external shocks and
internal difficulties, and focused on implementing more
proactive and effective macro policies, thereby promoting
steady growth in production and supply, maintaining a
stable job market and overall price levels, and ensuring
stable operation of the national economy. According to
data from the National Bureau of Statistics of China, in the
first half of 2026, China’s gross domestic product (“GDP”)
grew by 4.7% year-on-year. Although it still faces many
challenges in the short term, China’s long-term economic
fundamentals remain sound.

Although the economic environment in the Chinese
Mainland is solid, the performance of the consumer
market remained weak, while the garments and footwear
retail industry, in particular, was still waiting for recovery.
During the period under review, in response to the
continued downturn of the footwear retail market, the
Group has closed its underperforming physical stores,
resulting in its total retail revenue decreased by 28.9% to
RMB68,100,000 (2025/26: RMB95,800,000) as compared
to that of last year. Same-store sales increased by 3.5%
(2025/26: decreased by 13.2%), reflecting the results of
the Group’s continuous optimisation of individual store
performance. In response to changes in consumption
patterns, during the period under review, the Group
flexibly implemented various management measures,
including strengthening product quality control, thoroughly
optimising the distribution of offline stores and exploring
different sales channels.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

B i S o3 A

BUSINESS REVIEW (CONTINUED)
Overview (Continued)

In terms of operational management, the Group continued
to strictly implement product quality control to consolidate
customers’ confidence in and loyalty to the brand through
exceptional quality. In addition, the Group continued to
optimise inventory management. Apart from adopting a
prudent strategy for the procurement of products for the
coming season, it also regularly reviewed and cleared off-
season slow-moving inventory to ensure inventory levels
remained at a healthy level, thereby accelerating cash
conversion cycle. Amid the weak market environment, this
provided a solid safeguard for the Group’s operational
stability and financial liquidity.

On the other hand, the Group continued to streamline
its organisational structure, including optimising store
operations, merging back-office departments and
reducing headcount. By centralising management
functions at the headquarters and leveraging synergies
within the back-office departments, the Group not
only accelerated decision-making processes, but also
significantly improved operational efficiency and its ability
to respond to market dynamics. The above strategic
shifts are not merely aimed at cost savings; rather, by
optimising existing resources and corporate structure,
the Group can utilise the saved resources and invest
them in core business strategies centred on brand
building, product development, process management and
customer relations, laying a solid foundation for long-term
development.

Retail Business

The Group’s retail business is mainly in the Chinese
Mainland. As at the end of the period under review, the
Group had 61 physical stores in the Chinese Mainland,
representing a net decrease of 30 stores compared to the
same date last year. During the period under review, the
number of self-owned stores decreased by 27, and the
number of franchised stores decreased by 3.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

BB m S i
BUSINESS REVIEW (CONTINUED) XBEEEE)
Retail Business (Continued) SEEEK(E)
The number of the Group’s offline stores is as follows: AEEMNGETIE@MSEENT
As at As at Year-on-
31 August 2026 31 August 2025 year change
Number of R-ZZBZXE RZFZAF
offline stores BRTIEHHE NA=+—8 NA=+—H B X F ([ H
Chinese Mainland B K[
e Self-owned . & 41 68 27)
e Franchised o FFEFKE 20 23 3)
Total B 61 91 (30)
The performance of the consumer market in the Chinese HEBEHEEMBRBERARKY T/ NF
Mainland remained sluggish. From January to August —AZ N\ A BEH e HE LT £

2026, the total retail sales of consumer goods grew by
11% year-on-year; in August, it grew by 0.4% year-on-
year, which was below market expectations, reflecting
that domestic demand has not yet stabilised and there
is a trend of continued slowdown. Among them, the
retail sales of garments, footwear, hats and knitwear
recorded year-on-year declines of 1.0% and 0.5% in July
and August respectively, reflecting the sluggish market
conditions of the garments and footwear retail industry.
At the same time, consumers remained cautious in their
spending and shifted to a more rational consumption
pattern, focusing on value-for-money, product quality and
shopping experience. In addition, the continued involution
in the industry has intensified competition in the footwear
retail market.

R R11%: )\ AH R g K0.4% -
BERMISER  REAEFTFREREBE
EEREMENBSE -  EhRE - EF -
OB ETER tAMENADS
Bl 8% 15 R Bb T B61.0% &0.5% @ = Bt 1 AR
KEHEBETETENERRMMR - HIEFA
B BBERSGEEBEBE - AKERE I
EHAHEEBES ERUEEL ERRE
MEYER - BN LRAENOANSEBERFE -
SREERTEHFMNE -
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MANAGEMENT’S DISCUSSION AND ANALYSIS

B i S o3 A

BUSINESS REVIEW (CONTINUED)
Retail Business (Continued)

To respond to changes in consumer preferences,
the Group reformed its retail store model to enhance
interaction with consumers. The Group’s current retail
stores are mainly located in large-scale department stores
with high customer traffic, and large shopping malls and
outlets with dining and entertainment amenities. Among
them, the Group’s flagship stores feature spacious layouts
and comprehensive product lineups to enrich customers’
shopping experience. Through activities and in-person
experience invitations, they reach local customer groups
and enhance customer traffic and brand image. Not only
do these stores feature rapid new product rollouts, but
also provide professional services and styling solutions in
stores through sales consultants who possess extensive
footwear experience, gaining a deeper understanding
of different customers’ needs and feedback to develop
footwear products that are popular in the market. During
the period under review, stores in different cities were
successively upgraded and renovated, offering an
immersion into local culture, conveying fashion philosophy,
and enhancing brand image and pipeline value.

The Group also actively reviewed and optimised its
customer relationship management to foster closer
interaction with members. Through the CRM system,
it conducted a comprehensive analysis of sales data,
covering dimensions such as customers’ traffic,
transaction data and consumer behaviour, to gain a
deeper understanding of customers’ consumption
patterns, thereby enabling the relevant departments to
more effectively formulate and execute precise marketing
solutions, such as sending personalised promotional
and reward programmes to target customer groups to
increase product awareness. By integrating online and
offline resources and the customer member database,
it not only deepened engagement with members and
their shopping experience, but also stimulated members’
repeat purchases of products, enhanced customer loyalty
to the brand.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

BUSINESS REVIEW (CONTINUED)
E-Commerce Business

From January to August 2026, the e-commerce industry in the
Chinese Mainland developed healthily, with online retail sales
of physical goods increasing by 4.3% year-on-year, compared
with an increase of 6.4% in the same period last year. However,
the growth rate fell compared with the same period last year,
reflecting overall market growth decelerated significantly. The
development trend of the e-commerce industry is shifting from
simply pursuing low-priced competition to placing greater
emphasis on both quality and value. On the other hand,
continuous refinement of regulatory policies can promote
more standardised development of the industry, but, to a
certain extent, have also placed certain pressure on the overall
e-commerce business operation. In addition, the e-commerce
industry is undergoing self-transformation and adjustment due
to various factors, such as the rapid development of artificial
intelligence technology, the restructuring of supply chains
and logistics, and rising expectations for product quality and
consumption experience. At the same time, involution in the
e-commerce industry persists, and product return rates in the
industry remain at a high level. Therefore, the difficulty and
cost of customer acquisition for the Group have also continued
to increase. During the period under review, the Group’s
e-commerce revenue decreased by 3.6% year-on-year.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

B ) i M o3 A

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

As the e-commerce industry evolves, consumers are
increasingly prioritising value-for-money, value alignment
and emotional connections with products rather than
simply pursuing low prices. The Group has also actively
invested resources online, and through regularly holding
online marketing activities, promoting products and
optimising platform users’ shopping experience, it has
continuously enhanced brand awareness and market
competitiveness. In addition to establishing close
partnerships with major e-commerce platforms and
social media platforms, the Group has also cooperated
with various mainstream shopping malls to integrate their
online shopping malls, opening up broader and more
diversified online sales channels. By regularly running
promotional campaigns on e-commerce platforms,
the Group has effectively driven platform traffic and
created mutually beneficial cooperation. Furthermore,
the Group has expanded its presence on social media
platforms such as Douyin and Xiaohongshu, using content
marketing to create brand topics, and strengthening
live-streaming commerce and enhancing online-offline
synergies. Hosts can accurately describe product features
and interact with online customers in real time, effectively
stimulating online viewers’ desire to purchase. At the
same time, live-stream content can also drive traffic to
offline stores, achieving synergies between online and
offline channels.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

B i S o3 A

OUTLOOK AND LONG-TERM STRATEGIES OF THE
GROUP

The global economic environment is expected to
remain complex and volatile in the second half of 2026.
The ongoing impact of tariff policies, and persistent
uncertainty brought by energy crises and international
geopolitical landscape will disrupt global supply chains
and affect global economic recovery. In the short term,
the Chinese Mainland economy still faces pressures such
as slowing domestic demand and overcapacity, but the
long-term positive fundamentals remain unchanged. The
foundation for economic improvement still needs to be
consolidated. The Chinese government is expected to
introduce a more proactive mix of macro policies in a
timely manner, continue to expand domestic demand,
optimise supply chains and focus on building a strong
domestic market. The Group is confident in the medium-
to long-term development prospects of China’s consumer
market. Adhering to a business philosophy of “seeking
progress while maintaining stability”, the Group will
accurately capture future opportunities. In terms of design
and development, product quality, sales networks and
marketing strategies, the Group will continue to implement
in-depth and all-around optimisation and enhancements,
comprehensively strengthening brand resilience in
response to future challenges.

Product quality is the core competitiveness of the
brand. The Group has always refined its products to
high standards, closely followed market trends and
consumers’ personalised and diversified needs, and
continuously optimised its product portfolio. At the design
and R&D level, it completely abandons the industry’s
homogenised and blind trend-chasing development
mindset, but focuses on target customers’ real-life styling
scenarios and aesthetic needs instead to create a unique,
consistent and highly recognisable fashion brand identity
that focuses on creating footwear products with premium
quality, extreme comfort and high versatility.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

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

The Group will continue to optimise its store network
layout, phase out stores with relatively low operating
efficiency, and concentrate resources on developing
mature and quality shopping malls and commercial
districts. The Group will collaborate closely with
shopping malls to launch various thematic promotions
and customer outreach campaigns, which will boost
foot traffic in the commercial district, drive sales growth,
and achieve mutually beneficial partnership between the
brand and shopping malls. Existing stores will also be
gradually upgraded and renovated to strengthen brand
displays in stores and create more modern spaces with
brand characteristics, enhancing customer experience
and increasing competitiveness, at the same time, the
Group could also bring in high quality franchisees for
collaboration, to expand its business and national market
share together.

In terms of brand promotion, the Group will continue to
adopt celebrity collaboration and social media matrix
marketing models. By partnering with fashion artists
and influencers from different fields, the Group will
amplify brand voice and bolster its brand image. The
Group will precisely cater to the styling needs of urban
professional women and strengthen the brand’s high-
end business image. At the same time, it will also focus
on young fashion trends and target core customers who
value quality, comfort and aesthetics. Through scenario-
based marketing, interpretation of product features and
celebrity styling demonstrations, it will establish emotional
connections with consumers, enhance customer
recognition and loyalty, and reward customers through
annual brand events and custom festive merchandise,
enriching shopping experience. Through high-quality and
heartwarming offline experiences and exclusive member
services, it will continuously strengthen the connection
between the brand and customers, improve customer
loyalty, and comprehensively enhance the brand’s soft
power.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

B ) i M o3 A

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

Next year, the Group will celebrate its 50th anniversary, a
golden jubilee. By reinterpreting the brand image through
its history, craftsmanship and quality, the Group will inject
youthful vitality into the brand. To mark this significant
milestone, we will launch a series of integrated online and
offline multi-channel activities featuring celebrities and
influencers to generate all-round social buzz and create
collectible annual items. The Group has always adhered
to its core brand philosophy of “building a brand with
heart, developing products with integrity and approaching
customers with sincerity”. Supported by nearly half a
century of industry experience, a solid market foundation,
proven operational experience and risk response
capabilities, it balances the Group’s prudent operations
and innovative development. During the interim market
transition stage, it adheres to prudent operations while
closely following policy trends and consumption changes,
comprehensively strengthens brand resilience and market
competitiveness, consolidates the Group’s core position
in the domestic women’s footwear market.

IMPORTANT EVENTS
Save as disclosed in this report, there were no important

events affecting the Group which occurred after 31
August 2026 and up to the date of this report.

PLEDGE OF ASSETS

As at 31 August 2026, the Group had no pledge of assets
(28 February 2026: Nil).

CORPORATE GUARANTEES

The Company has given corporate guarantees in favour of
banks for banking facilities granted to certain subsidiaries
on letters of credit and bank loans to the extent of
RMB60,000,000 (28 February 2026: RMB60,700,000), of
which no credit amount was utilised as at 31 August 2026
(28 February 2026: Nil).
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MANAGEMENT’S DISCUSSION AND ANALYSIS

INTERIM DIVIDEND

The Directors did not recommend the payment of an
interim dividend for the six months ended 31 August 2026
(2025: Nil).

EMPLOYEES AND REMUNERATION POLICIES

As at 31 August 2026, the Group had a staff force
of 204 people (28 February 2026: 264 people) out of
which, 11 were based in Hong Kong and 193 were
based in Chinese Mainland. The remuneration level of
the Group’s employees was in line with market trends
and commensurate to the level of pay in the industry.
Remuneration of the Group’s employees comprised
basic salaries, bonuses and long-term incentives. Total
employee benefit expenses for the six months ended
31 August 2026, including Directors’ emoluments and
net pension contributions, amounted to RMB24,700,000
(2025/26: RMB40,200,000). The Group has all along
organised structured and diversified training programmes
for staff at different levels. External consultants will
be invited to broaden the contents of the training
programmes.
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CONDENSED CONSOLIDATED INTERIM INCOME STATEMENT

7 W & vP BT 4H 2 R

For the six months ended 31 August 2026
@i—?—/\i[\ﬂ —I— Eit/\flﬂ

Unaudited
Six months ended
31 August
KREERZ
BHENA=1+—HIEXEA
2026 2025
—ECRE —E-RF
Note RMB’000 RMB’000
Wiz AE®TRT AR®TrT
Revenue & 6 68,093 95,808
Cost of sales 8 & A AR 8 (35,179) (40,223)
Gross profit £ 32,914 55,585
Other income H U A 7 2,397 1,074
Other gains, net HEfWzs - 58 7 1,392 1,509
Selling and distribution expenses & & % #4 i X 8 (31,013) (50,455)
General and administrative —MEITEAX
expenses 8 (24,928) (34,481)
Operating loss B E (19,238) (26,768)
Finance income, net B A FEE 9 2,740 3,769
Loss before income tax BrFT1S B AT & 1B (16,498) (22,999)
Income tax expense Fr 8’ 10 (2,122) (8,357)
Loss for the period BN B 1B (18,620) (31,356)
Loss for the period attributable to: & {5 Hi A &5 18
— owners of the Company —ARAERFAEA (18,620) (31,356)
Loss per share attributable to RArRIERTFAA
owners of the Company EhEREE
(expressed in RMB cents) (AR )
— Basic and diluted — EARKk#EE 11 (2.68) (4.44)
The notes on pages 33 to 52 form an integral part of this  ZE33E52H i st AL A R HIM BB

condensed consolidated interim financial information.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF COMPREHENSIVE INCOME
T A At P 0 i AR

For the six months ended 31 August 2026
@i—?—/\gf\ﬂ —I— Eit/\flﬂ

Unaudited
Six months ended
31 August
REEX
BEZN\A=+—HLAXEA
2026 2025
—EBRE ZE-RF

RMB’000 RMB’000
ARBTRE ARETR

Loss for the period HAEE ___ (18,620)  (31,356)
Other comprehensive loss Hiv 2 EEE
Item that will be reclassified to HERJEF 75

profit or loss Eam 2 HE

— Currency translation differences — [EH =5 (5,906) (7,277)
Other comprehensive loss for the period B /W H i & [ &5 18 (5906 (7,277)
Total comprehensive loss for the period B AN 2 [ /&5 18 42 58 (24,526) (38,633)

Total comprehensive loss for the period, &1k B A 2 M /&5 18 42 %8 ¢
attributable to:
— owners of the Company — RRRIERFAA (24,526) (38,633)

The notes on pages 33 to 52 form an integral part of this  ZE33E52H i st A4 A R HIM BB
condensed consolidated interim financial information. Bz BEER D o
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET
s P E E R R

As at 31 August 2026
RZZEZRENA=+—H

Unaudited Audited

31 August 28 February

2026 2026

REER REZ
—EZRE B RHF
NB=+—H —A=+/\H

Note RMB’000 RMB’000

Kiiz AR®TRT ARETE

ASSETS BE
Non-current assets REBEE
Investment properties KEYEE 13 53,136 54,327
Property, plant and equipment M HEREE 13 5,550 5,841
Right-of-use assets FHRAEEE 13 15,413 15,158
Long-term deposits and REEER
prepayments TE BOIR 559 480
Deferred income tax assets RIEFTISHIBE E 7,212 9,511
____81870 85317
Current assets REBEE
Inventories FE 66,355 75,462
Trade receivables and other B 5 RWERE R
receivables H b e Uk BR 18 14 11,908 16,794
Deposits and prepayments me RIEKRIA 17,142 18,251
Cash and bank balances He kiRITES 267,209 276,208
___362614 386,715
Total assets wEE 444,484 472,032

The notes on pages 33 to 52 form an integral part of this  ZE33E52H i st AR A R HIM BB
condensed consolidated interim financial information. Bz BEER D o
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET
T &3 £ TR 0 2 R AR

As at 31 August 2026
RZZEZRENA=+—H

Unaudited Audited

31 August 28 February

2026 2026

REER REZ
—E-ARF —BoAAF
NAB=+—8B —A=+N\H

Note RMB’000 RMB’000

iz  AR¥TRT ARETRT

EQUITY =
Capital and reserves attributable to &N AR EZFZFH A A
owners of the Company FEIEIRA K B
Share capital N 16 59,010 59,979
Reserves Gk
Others HAth 315,776 346,307
Total equity R _ 874,786 . 406,286
LIABILITIES =i
Non-current liabilities kRBEE
Deferred income tax liabilities ELEFEHREARE 9,562 9,691
Lease liabilities HEBE 1,927 2,115
____M,489 11,806
Current liabilities REBEE
Trade payables, other payables E S EMNRIE - Hfth
and contract liabilities ENEREBELREHEE 15 52,190 48,625
Lease liabilities HEBE 4,693 3,634
Current income tax liabilities EHMEHRIEAE 1,326 1,681
___ 98209 53940
Total liabilities weE 69,698 65746
Total equity and liabilities EzRkEEHEE 444,484 472,032

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

il B3 ot v SO 2 A B o

For the six months ended 31 August 2026
BE-_Z- R "FN\A=+—HI~EA

Unaudited
AEER
Attributable to owners of the Company
ARARBRAARL
Capital ~ Exchange
Share Share  Treasury redemption translation  Statutory Contributed  Retained Capital Other Total
capital  premium shares reserve reserve  reserves surplus  earnings reserve reserve equity
k& RHEE EfR EAREEG MERERE IERE  MARR REEN  HARE  HbER EL §:
RMB'000  RMB'000  RMB'000  RMB'O00  RMB'O00  RMB'O00  RMB'000  RMB'000  RMB’000  RMB’000  RMB'000
ARBTR ARMTr ARETR ARETR ARETn ARMTz ARETR ARBTR ARMTr ARETR ARETR
Balance at 1 March 2026 RZE-RE-R-BeB8 59,979 88,982 (150) 145 (49,856) 27,262 3,076 212,824 4123 (99) 406,286
Loss for the perod il - - - - - - - (18,620) - - (18,620)
Other comprefensive loss ifprEEE
~ Currency translaton differences -EXZE - - - - 5,90) - - - - - (5,906)
Total comprehensive loss for the period ended HEZR-RENAZT-AL
31 August 2026 BE22EEELE = - - - (5,906) = - (86) = - (45
Transactions with owners BEERAALRS
Repurchase of shares khEE - - (6,974) - - - - - - - (6,974)
Cancellation of shares it s (969) (2,090) 3,059 - - - - - - - -
Total ransactions with owners for the period HE-S- ENAZT-ALERL
ended 31 August 2026 SREREAIRGLE (969) (2,090) (3,915) - - - - - - - (6,974)
Balance &t 31 August 2026 RoEZAENASt-B2EH 59010 8682 (4065) W5 (5762 21262 306 254204 4123 (99 37478
Representing; K&
Share capital e 59,010
QOthers it 315,776
374,786
The notes on pages 33 to 52 form an integral part of this  ZE33E52H i st AL A R HIM BB

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

8 W A 6 v ST RE 25 5 ) o

For the six months ended 31 August 2026

BE-_Z- R "FNA=+—HI~EA
Unaudited
REER
Attributable to owners of the Company
FRAEEREARE
Capital Exchange
Share Share Treasury  redemption translation Statutory ~ Contributed Retained Capital Other Total
capital premium shares reserve reserve TEServes surplus earnings Teserve Teserve equity
Bx KiEE BRR EREOEE NEREHE  EREE  4ABR REEN  EREE AbEE aiEs
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETR  ARETR  ARETR ARETT  ARETR ARETR ARETT ARETR ARETR  ARETR
Balance at 1 March 2025 RIZZREZf-HZER 59,979 88,982 - 145 (31,374) 21,262 3,076 331,363 4123 (149) 483407
Loss for the period BrEE - - - - - - - (31,356) - - (31,356)
Other comprehensive loss i2EES
— Currency translation differences -EXEE - - - - [1.21m) - - - - - (r.21)
Total comprenensive loss for the period ended HECF-RENAZT-AL
31 August 2025 B 2ERRLE - - - - [7.217) - - (31,356) - - (38,633)
Balance at 31 August 2025 RIBZRENA=T-H768 59,979 88,982 - 145 (38,651) 21,262 3,076 300,007 4123 (149) 44,114
Representing; R&:
Share capital e 50,079
Others i 384,79
444,774

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

SR HBEEmMER

For the six months ended 31 August 2026

BE_T-R"FNAA=1+—HBILXEA

Unaudited
Six months ended
31 August
REEZ
BHENA=1+—HIEXEA
2026 2025
—EZXRFE —ZT-HF
RMB’000 RMB’000
ARBTRT ARET
Net cash inflows/(outflows) from REFHHERA (RH)
operating activities F 3,185 (12,127)
Net cash (outflows)/inflows from BREZHZ2RBSCGRE)
investing activities RAEEE (16,178) 9,996
Net cash outflows from financing BEZFH REREFE
activities (10,067) (4,912)
Net decrease in cash and cash ReRERBEELHEE
equivalents iJE‘Z >ERE (23,060) (7,043)
Effect of foreign exchange rate EXEHH s w8 FH
changes, net (3,218) (4,025)
Cash and cash equivalents at R=ZA—BzHR&ER
1 March ZRIFE2IER 254,508 298,461
Cash and cash equivalents RNA=+—-HzZzHRE&RK
at 31 August ZRRE£ER 228,230 287,393
Analysis of the cash and bank balances: IR & MR 174568 o H7 -
Cash and cash equivalents HekFERRLIEA 228,230 287,393
Term deposits with initial term over FH@ =A< EBR\FR
three months 38,979 21,600
Cash and bank balances EM\H =t+t—HZzHEK
at 31 August TR 267,209 308,993
The notes on pages 33 to 52 form an integral part of this  ZE33E52H i st AL A R HIM BB

condensed consolidated interim financial information.
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GENERAL INFORMATION

Le Saunda Holdings Limited (the “Company”) and
its subsidiaries (together the “Group”) are principally
engaged in trading and sales of footwear and
accessories. The Group mainly operates in Chinese
Mainland.

The Company is a limited liability company
incorporated in Bermuda. The address of its
registered office is Richmond House, 12 Par-la-Ville
Road, Hamilton HM 08, Bermuda.

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

This condensed consolidated interim financial
information is presented in thousands of units of
Renminbi (RMB’000), unless otherwise stated. This
condensed consolidated interim financial information
was approved for issue by the board (the “Board”) of
directors (the “Directors”) on 26 October 2026.

This condensed consolidated interim financial
information has not been audited or reviewed by the
Company’s external auditors, but has been reviewed
by the Company’s Audit Committee.

BASIS OF PREPARATION

The unaudited condensed consolidated interim
financial information of the Group for the six months
ended 31 August 2026 has been prepared in
accordance with Hong Kong Accounting Standards
("HKAS”) 34 ‘Interim Financial Reporting’. The
condensed consolidated interim financial information
should be read in conjunction with the annual
financial statements for the year ended 28 February
2026, which have been prepared in accordance
with Hong Kong Financial Reporting Standards
(“HKFRSs”).
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34

PRINCIPAL ACCOUNTING POLICIES

The accounting policies applied in the condensed
consolidated interim financial information for the
six months ended 31 August 2026 are consistent
with those adopted in the consolidated financial
statements for the year ended 28 February 2026,
except for the adoption of new and amended
standards as set out below.

New and amended standards adopted by the
Group

The Group has applied the following new and
amended standards for the first time for their
reporting period beginning on 1 March 2026 as set
out below:

HKFRS 9 and HKFRS 7 (Amendments)

EEMBRELFIRREEMBRSE
ERIE7H (BRI A)

HKFRS 1, HKFRS 7, HKFRS 9,

HKFRS 10 and HKAS 7
BREMBRELERFEIR - B7H -

F95% - B0 BB ST ERIETHR
HKFRS 9 and HKFRS 7 (Amendments)
BEEMBRELERFIR RETH

(1B ET )

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

ESTIMATES

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

In preparing this condensed consolidated interim
financial information, the significant judgements
made by management in applying the Group’s
accounting policies and the key sources of estimation
uncertainty were the same as those that applied to
the consolidated financial statements of the Group
for the year ended 28 February 2026.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

5

FINANCIAL RISK MANAGEMENT

5.1

5.2

Financial risk factors

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

The condensed consolidated interim financial
information does not include all financial risk
management information and disclosures
required in the annual financial statements,
and should be read in conjunction with the
consolidated financial statements of the Group
for the year ended 28 February 2026.

There has been no change in the risk
management policies of the Group since the
year ended 28 February 2026.

Liquidity risk

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

The table below analyses the Group’s financial
liabilities into relevant maturity groupings based
on the remaining period at the consolidated
balance sheet date to the contractual maturity
date. The amounts disclosed in the table are the
contractual undiscounted cash flows. Balances
due within 12 months equal their carrying
balances as the impact of discounting is not
significant.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
1 W 4 v 00 S 5 R B

5 FINANCIAL RISK MANAGEMENT 5 BX¥EKREREE)
(CONTINUED)
5.2 Liquidity risk (Continued) 5.2 REE < & k(&)

Between Between

Less than 1 and 2 and Over
1 year 2 years 5 years 5 years Total
—FZ MEE
—FHUR WEZB IEZH BBEE 3t
As at RZBZRE RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
31 August 2026 NA=+—H ARBTR ARBTR AR¥®TR AR®TR AR®TR

Trade and other EH5RNEER

payables Hi e ERIE 47,735 - - - 47,735
Lease liabilities HERE 4,875 1,880 89 - 6,844
52,610 1,880 89 - 54,579
Between Between
Less than 1 and 2 and Over
1 year 2 years 5 years 5 years Total
—FF mEZE
—FEUR G AFZHE HBAE @t
As at RZEZRF RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

28 February 2026  —AZ=+/\B ARBETT ARETT ARETT ARETT ARETR

Trade and other BHRMNERER

payables H o e BR 18 44,158 - - - 44,158
Lease liabilities HEBE 3,806 1,697 483 - 5,986
47,964 1,697 483 - 50,144
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REVENUE AND SEGMENT INFORMATION

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

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

The executive Directors assess the performance
of the operating segments based on a measure of
reportable segment result. Segment result is loss
before income tax, excluding gross rental income
from an investment property, other gains, net, finance
income, net and unallocated items.

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

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

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

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
1 W 4 v 00 S 5 R B

6 REVENUE AND SEGMENT INFORMATION 6 WHEERDPEEHR(E)
(CONTINUED)
() The segment information provided to the () MPATEEFREBEHZE-_ZT X

executive Directors for the reportable segments
for the six months ended 31 August 2026 is as

FNA=F—BUERNEAZAZ
BoBzOoBERDT:

follows:
Unaudited
Six months ended 31 August 2026
KEEHK
ZEC-AENAZtT-HLEREA
Chinese
Mainland Others Total
hE KB Hit am
RMB’000 RMB’000 RMB’000
ARETTR ARETT ARETTR
Revenue from external customers M R B F 2 % 68,093 - 68,093
Reportable segment loss BES Vi1 -1 O (1,521) (%) (21,617)
Gross rental income from an REME BRBURA
investment property 992
Other gains, net At les ¥ 1,392
Finance income, net BBKA TR 2,740
Unallocated items AHEEE (9)
Loss before income tax BABHAER (16,498)
Income tax expense FrEf T (2,122)
Loss for the period HAEE (18,620)
Depreciation nE 5,445 - 5,445
Cost of sales HERA 35,179 - 35,179
Reversal of impairment losseson ~ FEHEFEEED - 58
inventories, net 1,214 - 1,214
Additions to non-current assets ¥ REFEERE
(Other than deferred income tax ~ (EEFGHBZER
assets and long-term deposits RARE RANFERIN
and prepayments) 5,748 - 5,748
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

7 W o 5 vl 01 B 285 S M A

6 REVENUE AND SEGMENT INFORMATION 6 WakosEERGE

(CONTINUED)

(i) The segment information provided to the i)y MATEETREHEZE_ZFT A
executive Directors for the reportable segments FNA=+—"HIERNBEAAZAZE
for the six months ended 31 August 2025 is as WOB D HEERET:
follows:

Unaudited
Six months ended 31 August 2025
REER
“E-RENR=T-HIEAEA
Chinese
Mainland Others Total
GG it B8
RMB'000 RMB’000 RMB’000
ARETTL AREFTL ARETTL
Revenue from external customers M R B F 2 % 95,808 - 95,808
Reportable segment loss IERAEER sy (102 (29,252)
Gross rental income from an REME RS BIMA
investment property 980
Other gains, net Az - 58 1,509
Finance income, net BBBA 58 3,769
Unallocated items KARIER ()
Loss before income tax GREGHAEE (22,999)
Income tax expense FrER i (8,357)
Loss for the period HHER (31,356)
Depreciation neE 5,952 - 5,952
Cost of sales HERN R 40,223 - 40,223
Reversal of impairment losseson ~ FEREBREERD - 35
inventories, net 17,891 - 17,891
Additions to non-current assets ¥ RBEERE
(Other than deferred income tax ~ (ETFIEHBEE R
assets and long-term deposits RBRE RERAFERMN
and prepayments) 5,484 - 5,484

For the six months ended 31 August 2026
and 31 August 2025, revenues from external
customers are mainly derived from the Group’s
own brands, LE SAUNDA, le saunda MEN,
LINEA ROSA and LE SAUNDA YOUNG.

BHE_Z-FN\A=+—HK
—E-RAFNAZ=ZF+—HIEANE
A INAEPZREEEREAR
£E 2 B8AmMELE SAUNDA - le
saunda MEN * LINEA ROSA X LE
SAUNDA YOUNG -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
1 W 4 v 00 S 5 R B

6 REVENUE AND SEGMENT INFORMATION 6 WHEERDPEEHR(E)
(CONTINUED)
(i) An analysis of the Group’s assets and liabilities (i) RZEZR"ENA=+—H =&

as at 31 August 2026 by reportable segment is SEBRUERBE S ZEE

40

set out below: EEEHFWT:
Unaudited
As at 31 August 2026
AEEHK
R-ZE-AENA=1-H
Chinese
Mainland Others Total
e PN it aE
RMB'000 RMB’000 RMB1000
ARBFE  ARBTR  AEBTX
Segment assets neEE 212920 202,108 415,028
Deferred income tax assets EREREEE 7,212
Unallocated assets AOREE 22,244
Total assets per condensed BREATHEEARRY
consolidated interim balance BELE
sheet 444,484
Segment liabilities PEEE _ 54200 4,553 58,793
Current income tax liabilities EHREHEAR 1,326
Deferred income tax liabilities BEMEHESE 9,562
Unallocated liabilities AAEERE 17
Total liabilties per condensed BHGATHEEARRY
consolidated interim balance BELH
sheet 69,698
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
7 WA 4 v 00 B 5 R B

6 REVENUE AND SEGMENT INFORMATION 6 WERDTEER(E)

(CONTINUED)

(iv) An analysis of the Group’s assets and liabilities vy RZE-_XE-_A=-+NA\H" =&
as at 28 February 2026 by reportable segment EFIRERoBE S ZEE
is set out below: HEEI BT :

Audited
As at 28 February 2026
BEG
RZE- E-A=+/\R
Chinese
Mainland Others Total
A B i Bn
RMB'000 RMB’000 RMB’000
AREFT AREFT ARETT
Segment assets HEEE 26,140 214,251 440,391
Deferred income tax assets BLHMEHEEE 9,511
Unallocated assets AOREE 22,130
Total assets per consolidated GREERBRIEELE
balance sheet 472,032
Segment liabilities nEe 83002 1,337 54,339
Current income tax liabilities BHMENERR 1,681
Deferred income tax liabilities BEEMEREARE 9,691
Unallocated liabilities APEEE 35
Total liabilties per consolidated GREERBRZAREREE
balance sheet 65,746
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
10 o 5 v 300 S 285 SR B

6 REVENUE AND SEGMENT INFORMATION 6 WakosEERGE
(CONTINUED)

(v) The analysis of revenue from external customers v) RHESIBESZKEBINAR
by geographical segments is as follows: PWHEZDTWT :

Unaudited
Six months ended
31 August
REBERZ

BENA=1+—HIEXEA
2026 2025
—ECRE —E-RE
RMB’000 RMB’000

Revenue & ARBTT ARETET

Chinese Mainland ey N 173 68,093 95,808
For the six months ended 31 August 2026 and BE_Z-_FN\A=+—HK
31 August 2025, there was no transaction with a ZE-RAFNA=FT—HILNME
single external customer that amounted to 10% A - UEEE-IIATPET
or more of the Group’s revenue. SHREAEBR K ZI10% K A £

MRS o
(vi) An analysis of the non-current assets (other Vi) REBZRHWEBESBEE D ZIER
than deferred income tax assets) of the Group BEE(RLEMSHIBEBEERIN
by geographical segments is as follows: AT

Unaudited Audited

31 August 28 February

2026 2026

KRGEZ KB

TEDXRE —TE-oRE
NA=+—8 —A=-+N\H
RMB’000 RMB’000

Non-current assets ERBEE ARBTRT AR®FT
Chinese Mainland FR B K B 22,222 23,045
Hong Kong BB 1,180 314
Macau JE P 51,256 52,447
Total st 74,658 75,806
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
7 WA 4 v 00 B 5 R B

7 OTHER INCOME AND OTHER GAINS, NET 7 HtWAREMK FE
Unaudited
Six months ended
31 August
P <y
BEN\A=1+—HILA<MEA
2026 2025
TEDRE ZE-RF
RMB’000 RMB’000
ARETRT AR¥T
Other income N
Government incentives B KT % BA 206 94
Gross rental income from an KEYWE z2HEESBERA
investment property 992 980
Trademark licensing income GEREESE 2PN 1,199 —
2,397 1,074
Other gains, net Hinlz - F8
Net exchange gains (Note) FIE W s (i) 1,392 1,509

Note:

Net exchange gains arose from the settlement of transactions
denominated in foreign currencies and from the translation at

period-end exchange rates of monetary assets and liabilities, FREEZERIWNEFHE -
including inter-company balances, denominated in foreign currencies.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
10 o 5 v 300 S 285 SR B

8 EXPENSES BY NATURE 8

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

BEEIEZRAX
AT ASHER A 5 E K& $H B SO —
MEITBAEX 2T

Unaudited
Six months ended
31 August
KB E R
BEZNA=1+—HILXEA
2026 2025
TEZARE —ZE-RF
RMB’000 RMB’000
ARBTRT ARBTET
Auditors’ remuneration 1% S AN BN & 681 777
Depreciation of property, plant and #% - B LR ETE
equipment 1,978 2,028
Depreciation of right-of-use assets AL EITE 3,467 3,924
Loss on write off/disposal of plant 44/ & B # 22 R R & 18
and equipment 24 478
Cost of sales 5 & KA 35,179 40,223
Expenses relating to short-term EHREBAERTERE
leases and variable lease NRFE X
payments 10,905 15,697
Freight charges BB 667 1,389
Postage and express charges IR RES 655 702
Advertising and promotional BEEREHERX
expenses 4,874 6,221
Employee benefit expenses EBRAMFAX
(including directors’ emoluments) (BIEEEM2) 24,660 40,187
Reversal of impairment losses on FEREBEEBRED  FHE
inventories, net (1,214) (17,891)
Reversal of impairment losses on B EWRIERE B ERD
trade receivables, net FF8 (132) —
Direct operating expenses arising BRESWAZIREMEFRR
from an investment property that EECEERLERX
generated rental income 82 87
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
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10

7 B 5 o 300 5 25 R B

FINANCE INCOME, NET 9 HBHEWA  FHE
Unaudited
Six months ended
31 August
KEEX
BENB=+—HLEAXEA
2026 2025

—ERE —E-REF
RMB’000 RMB’000
ARBTRT AR®FT

Interest income on bank deposits BITFERZHEUWA 2,885 3,948
Interest expense on lease liabilites MHE&E 2 8 H (145) (179
2,740 3,769
INCOME TAX EXPENSE 10 FiBHxxH
The amount of income tax charged to the condensed REAGEEFRHBERRPITAZFR
consolidated interim income statement represents: BRERER:
Unaudited
Six months ended
31 August
KREBEER
BZNA=1+—HIEXEA
2026 2025

—EARE Z—E-AF
RMB’000 RMB’000
ARETt AR¥T

Current income tax EHMEM
— People’s Republic of China —HEARELAME((FE])

(“the PRC”) corporate EMEH

income tax (177) (55)
Deferred income taxation RAEFTIS R IE 2,299 8,412

2,122 8,357

No provision for Hong Kong profits tax has been REIA - SEL BB S TIERE (=
made during the period (2025: Nil). TRF E)e
The PRC corporate income tax is provided for on the PREMEMSEHRDEAEE 24
profits of the Group’s subsidiaries in the PRC at 25% M8 AR sl 225% E B E(ZF
(2025: 25%). —HF:25%)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

i B A b 300 B 5 R B

11 LOSS PER SHARE 1 BREE
Basic HAK
Basic loss per share is calculated by dividing the BERNEBIEIERAANERES
loss attributable to owners of the Company by the AEGLEBEESBRULNBEARARETE @K
weighted average number of ordinary shares in issue ZINEFHEEE -
during the period.
Unaudited
Six months ended
31 August
REBEZ
BEZNB=+t—HLAEA
2026 2025
—ECXRE —E-FRF
Loss attributable to owners of ARrlERFBEARBMLER
the Company (RMB’000) (AR®TFT) (18,620) (31,356)
Weighted average number of BETEBER 2 METFHE
ordinary shares in issue (°000) (F&t) 694,567 705,895
Basic loss per share (RMB cents) EREXRNBEBARES) (2.68) (4.44)
Diluted 5

For the six months ended 31 August 2026 and 31
August 2025, the diluted loss per share was the
same as basic loss per share as there was no dilutive
potential ordinary share outstanding.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

12

13

DIVIDEND

At the Board meeting held on 26 October 2026, the
Directors did not recommend the payment of an
interim dividend for the six months ended 31 August
2026 (2025: Nil).

INVESTMENT PROPERTIES, PROPERTY,
PLANT AND EQUIPMENT AND
RIGHT-OF-USE ASSETS

12

13

7 B 5 o 300 5 25 R B

R B
RZZEZRNFH+AZ T+ BRI E

ggxl BEETEZREHZE
ZEZRENAZ+—HLERNEAZ
PR E(ZE_RE ).

REWE WE HEERRER
EHEEE

Unaudited
Six months ended 31 August 2026
AEER
BE-2-AENA=+-HLEAEAR
Property, Right-
Investment  plant and of-use
properties equipment assets Total
ERE 3
REM*E k&% GERREEE @t
RMB’000 RMB’000 RMB’000 RMB’000
ARBTRT AR®TR ARBTR AR®Tn
At 1 March 2026 RZEZRE=RA—H 54,327 5,841 15,158 75,326
Additions NE - 1,784 3,964 5,748
Write off/disposal s/ HE - (24) - (24)
Currency translation differences  [E i Z %8 (1,191) (73) (242) (1,506)
Depreciation e - (1,978) (3,467) (5,445)
At 31 August 2026 RZEZR ENA=+—H 53,136 5,550 15,413 74,099
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
1 W 4 v 00 S 5 R B

13 INVESTMENT PROPERTIES, PROPERTY, 13 REWE X BBERZER
PLANT AND EQUIPMENT AND FRAEEEE)
RIGHT-OF-USE ASSETS (CONTINUED)

Unaudited
Six months ended 31 August 2025
ABER
BE_Z_R§/\A=1T—AIL~EA
Property, Right-
Investment plant and of-use
properties  equipment assets Total
ERE £
RENZE wf GERAEEE @t

RMB'000 ~ RMB'000 ~ RMB'000  RMB'000
AREBTT ARBTT ARETR ARETL

At 1 March 2025 RZE_HF=HF—H 67,946 7,434 16,857 92,237
Additions ANE — 1,802 3,682 5,484
Write off/disposal Wi/ HE - (478) - (478)
Currency translation differences [ X =58 (1,642) (42) (315) (1,999)
Depreciation wE — (2,028) (3,924) (5,952)
At 31 August 2025 R-Z-RAFN\A=+—H 66,304 6,688 16,300 89,292
14 TRADE RECEIVABLES AND OTHER 14 EZEWRER-EMERERE
RECEIVABLES

Unaudited Audited
31 August 28 February
2026 2026
KB E R KB

ZEDARE Z—ZE-RN

NB=+—H —B=+N\H
RMB’000 RMB’000
ARBTRT AR®FT

Trade receivables B rEWERIA 10,128 14,730
Less: loss allowance B BB EE (852) (984)
9,276 13,746

Other receivables H4th e U BR 18 2,632 3,048
11,908 16,794
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

14 TRADE RECEIVABLES AND OTHER
RECEIVABLES (CONTINUED)

The credit periods of the Group’s customers
generally range from 30 to 60 days from the invoice
date. The carrying amounts of trade receivables and
other receivables approximate their fair values. There
is no concentration of credit risk with respect to
trade receivable as the Group has a large number of
customers.

The ageing analysis of the trade receivables based
on invoice date is as follows:

7 B 5 o 300 5 25 R B

14 BEZEWRER HMEWKRE
(%)
AEBEPHEER—RIRER
H#E30KE60K - ESEWEIE R
HEMEWERBECREEEEATE
BE BHRAKSEEFPREZ  HESH
EWEREETEEERREFREN -

EoORWKEBEBZEREREZZEAHY
ManT:

Unaudited Audited

31 August 28 February

2026 2026

REEE R KEZ

TECDRE ZEZRHF

NB=+—8B —A=-+N\H

RMB’000 RMB’000

AR TR ARETT

Current to 30 days BNER 230K 9,343 12,834
31 to 60 days 31 R EB0K 155 640
61 to 90 days 61K 290K 190 107
Over 90 days B iE90K 440 1,149
10,128 14,730
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
10 o 5 v 300 S 285 SR B

15 TRADE PAYABLES, OTHER PAYABLES AND 15 EZENKRE HUEENRER
CONTRACT LIABILITIES EHEE

Unaudited Audited
31 August 28 February
2026 2026
AR E X KEZ

—EBoRE B
NBE=+—8H —A=-+N\H
RMB’000 RMB’000
ARBTRT ARETET
Trade payables BRI 19,445 11,848
Other payables H b fE BRI 28,873 33,174
Value added tax payables JE 11 38 (B B 7 18 2,831 2,689
Contract liabilities aHaE 1,041 914
52,190 48,625

HEFRER 2 EEH KR AB7TRXEGO
Ko BHEMNIKRE  HMEMNKRE -
EREEHHEERGHNAGBECER
BEEEQAFEES -

The credit periods granted by suppliers generally
range from 7 to 60 days. The carrying amounts of
trade payables, other payables, value added tax
payables and contract liabilities approximate their fair
values.

The ageing analysis of the trade payables based on EoRNEEBEZRREEERRS

50
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invoice date is as follows: EnT -
Unaudited Audited
31 August 28 February
2026 2026
AR E X KEZ
TEDRE B RHF
NAB=+—HB —A=+N1\H
RMB’000 RMB’000
ARBTRT ARETET
Current to 30 days BNEA 230K 19,445 11,7783
31 to 60 days 31K E60K - —
61 to 90 days 61K 290K - —
91 to 120 days 91k 2120k - —
Over 120 days B @120k - 75
19,445 11,848




NOTES TO THE CONDENSED CONSOLIDATED INTERI

M FINANCIAL INFORMATION
7 WA 4 v 00 B 5 R B

16 SHARE CAPITAL 16 R
Unaudited Audited
31 August 2026 28 February 2026
REEK BEH
“E-RENAZT-R T REZAZTN\R
Number of Share Number of Share
ordinary capital ordinary capital
shares HK$’000 shares HK$'000
LER R& LiEk KA
#A TER #A TER
Ordinary shares of HK$0.10 LAERI0ET
Authorised: BERA:
At the beginning of period/year R/ ENRE/EX
and at the end of period/year 1,000,000,000 100,000  1,000,000,000 100,000
Unaudited Audited
31 August 2026 28 February 2026
REER BER
ZE-AENAZt-H ZEZR¥ZAZTI\A
Number of Share Number of Share
ordinary capital ordinary capital
shares RMB’000 shares RMB'000
LER i@ EER R&
A= ARBTR | ARBTFT
Issued and fully paid: BETREERAE:
At the beginning of period/year RE/E7) 705,895,060 59,979 705,895,060 59,979
Share cancelled (Notg) Rl 7) (11,144,000) (969) - -
At the end of period/year RE/ER 694,751,060 59,010 705,895,060 59,979

For the six months ended 31 August 2026, the
Company repurchased a total of 24,616,000 shares
with consideration of RMB6,974,000, out of which
14,100,000 shares had not been cancelled and
recorded as treasury shares as at 31 August 2026.
These shares were subsequently cancelled on 29
September 2026.

HE_Z-_A"FNA=+—8B1LA
@A A2 7 KA R®6,974,0007T
O B 74 24,616,000 & 1n - H
14,100,000k R = = XF/\ A
=t+t—HHERWEEHE  WAEFRE
AAR - ZEROKEBERZ=ZZTZX
FAAZ+THBEFEH -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
1 W 4 v 00 S 5 R B

16 SHARE CAPITAL (CONTINUED) 16 R (&)
Note: W&t -
The repurchased ordinary shares of 11,144,000 were cancelled during BRI - ©E 511,144,000 @ EERL 1D - BB Z S
the period. The premium of approximately RMB2,090,000 paid on the M1 X 89 % B 8 A R 82,090,000t © B #EE
repurchases of these shares was transferred from treasury shares FRREY Wt ARMDSER B2 HNEHA
account and debited to the share premium account, as set out in the A HEREREE R

condensed consolidated interim statement of changes in equity.

17 RELATED PARTY TRANSACTIONS 17 BEATIZRS
Key management compensation TEEHEEMS

Unaudited
Six months ended
31 August
REEX
BENA=1t—HIEXEA
2026 2025
ZEDAREF T hF
RMB’000 RMB’000
ARETRT ARET

Salaries and other employee benefits ¥ & & E {8 B & 7 470 500

52 le saunda holdings Itd. ZEE T AHER AR A 7



DISCLOSURE OF INTERESTS

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

As at 31 August 2026, the interests and short positions
of directors (the “Directors”) and chief executive of Le
Saunda Holdings Limited (the “Company”) in the ordinary
shares of HK$0.10 each in the capital of the Company
(the “Shares”), underlying Shares and debentures of
the Company and its associated corporations (within
the meaning of Part XV of the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong,
the “SFO”)) which were notified to the Company and
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests or short positions which
they are taken or deemed to have under such provisions
of the SFO); as recorded in the register required to be
kept by the Company under section 352 of the SFO or
as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix C3 to the Rules Governing
the Listing of Securities on the Stock Exchange (the
“Listing Rules”) were as follows:

P i 1 5%

EERBETRAEREARTARHEME
BREE R  HEROREZSAA
BEZEZERAXR

R_ZE-ARNFEFNA=Z+—H KELHE
BERARTARANDERT(ES) A&
SITBRABRARNG R EHEB ZE(EXE
RBEBEOENEEFRBPEKRN(E
HENEEEIDEXVE) 2 BARERE
B0 Tz E@mAR(TI M) - R MK
REHFFESR  BEREBEZFHFRHEKD
EXVH BTN E8D I ABME AR NE
%ﬁﬁéi%ﬁﬁﬁﬁi A (B P )) 2 #E 2
KEBREBREFEHFLBEKIZZE
MXW“W%&%%EZE SR E)
I B R AR FE H & B E &0 535215 R
EMGEzERMoEam AR HWR
B RMES LR TR AL M &
CIFTEl 2 FTBTAEFTETESRRS
WIZESFRI((RESFADASINAEER
BAIRBRAI o EERARIAT
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DISCLOSURE OF INTERESTS

PR 2 9 %

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

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

() Long positions in Shares (including

underlying Shares)

EERBESTRAERARAREME
BEE R  HEROREZSA
BE2REZRXRE (H)

) BozE=s(BEEBRS)

Number of Shares
k88
Approximate
percentage of
the issued share
Personal Spouse Corporate Other capital of
Name of Directors interests interests interests interests Total the Company
HERLR
ERARE
Bty EPN $: ALY $: ARER HiEg @zt BAl
Mr. Li Wing Yeung, Peter (“Mr. Li") 5,909,200 11,000 - 55,000,000 60,920,200 8.76%
TkEBEE Nots 1)
(Wit1)
Mr. Leung Wai Ki, George (‘Mr. Leung’) - - - 1,700,000 1,700,000 0.24%
PREXE(REL) (ote 2)
(Hi2)
Notes: it :

1. Mr. Li, Ms. Lee Wing Kam Rowena Jackie and Ms. Cheung Man

1.

Ching, Teresa jointly held 55,000,000 Shares as trustees of The
Lee Keung Charitable Foundation, (the “Charitable Foundation”)
representing approximately 7.91% of the issued share capital
of the Company. Therefore, all of them are deemed to be
interested in these Shares which are duplicated amongst their

respective interests.

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

Foundation Limited, which held 1,700,000 Shares. Therefore,

Mr. Leung was deemed to be interested in these Shares.

le saunda holdings Itd. Z&EHTFHER AR QA7)

FRBEE FRELREIREXELLE
RERREES(BEERNDZRTAHR
[F 4% 555,000,000 i {7 - 16 AR & 2%
TRADTN. A REGRESESR
ZERO R MRESEZRO#ER
EMREE-

ENFPEESHERAATENDREE
BENZEIE AN)EE1,700,0008 8% % °
Hit - REERSEAREZERMH2ER -



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

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

Save as disclosed above, as at 31 August 2026, none of
the Directors or chief executive (including their spouse
and children under the age of 18) of the Company
had any interests and/or short positions in the Shares,
underlying Shares or debentures of the Company or its
associated corporations (within the meaning of Part XV
of the SFO) which were notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests and/or short positions
which are taken or deemed to have under such provisions
of the SFO), as recorded in the register required to be
kept by the Company under section 352 of the SFO or
as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.

ARRANGEMENTS FOR DIRECTORS TO
PURCHASE SHARES OR DEBENTURES

Save as disclosed in the paragraph headed “Directors’
and chief executive’s interests and short positions in
the shares, underlying shares and debentures of the
Company and its associated corporations” above, during
the six months ended 31 August 2026, (a) at no time was
the Company or a specified undertaking (as defined in
the Companies (Directors’ Report) Regulation (Chapter
622D of the Laws of Hong Kong)) of the Company a
party to any arrangements to enable the Directors or the
chief executive of the Company to acquire benefits by
means of acquisition of shares in, or debentures of, the
Company or any other body corporate; and (b) none of
the Directors, their respective spouses nor their respective
children under the age of 18 had any right to subscribe
for securities of the Company or had exercised any such
rights.

DISCLOSURE OF INTERESTS
RE 45 I %

EERBETRAEREARTARHEME
BEZE R  HEROREZSAA
BE2RERBZRKRE (H)

BREXFHEZEEN R F/N\A
=t+—H BMEARAEBXIESITEHA
BEEESFILEBRETNARATZFR)
RARBIHEEBEZB(TERESHSRLH
BEEPIEXVE) 2 ’H - HERKRHOHESH
BERMWREBEESRBEERMNEXVEET
MESHEHAMGARR KR T2 e
k/SKEBEREEFRBEIENZ
ZEBRXWEEXE BEAEZEZ R
HAR) W ARBESFLBEKRNE
3G MEMGFE 2 Mz &5
KEHBBZEETRIAEMNE ARQ A KB
REZ#EmR /KR °

EERERORESFZZH

BREXEERERITERABRARE R
HimzE 2Kkt HERORESF
ARG RAB]I —HMEBEEZ =
G RBE-_ZE-_RXENA=+—HIER
B REAR - @R EA R - I EEHE
MZHENEFR—FRARRKART I
HEE(EEREBEHIE622DFE 2(AF
(BEEME)ROD) BEARREST L&
BT B #E U B AR Q) 3 A Al H Ath &
ANBRBZBROSIESMER: RO)BIEE
EYRESTEZREBIABEESTEZ TR
T FLBBEARERNRREZSHZEF
INEITEEMZEER -
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DISCLOSURE OF INTERESTS

PR 2 9 %

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

As at 31 August 2026, according to the register of
interests in Shares and short positions of the Company
required to be kept under section 336 of the SFO, the
following persons or corporations (other than the Directors
or chief executive of the Company) had interests or short
positions in the Shares and underlying Shares which
would fall to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO:

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

FTERRREMALRRG REEK
HeEERAXE

R-ZZE-_NENA=+—H KXQARRE
BANPEGEOEIRCIEETENFE 2K
HHEZSEABEZETMAAEE  TH A
THEB(XRAIESIHZTHRABR
IR REEROD P HEEEZIAE
MBERBZESFRPEGRAEXVEE2RE
3D EBIEH KR TR -

) EERRREOREBERS 2 E=®
RXA

Shares
Number of Shares and nature of interests
R A2 S B R 8 R
Approximate
percentage
of the issued
Interests of share capital
Name of Beneficial controlled Other of the
Shareholders owner corporation interests Total Company
HEXRTF
BRTRE
RRE M BEBEEA EZERAFER Hit s @5t BAK
Mr. Lee Tze Bun, Marces (“Mr. Lee”) 54,561,000 36,600,000 280,500,000 371,661,000 53.49%
FFWRE(ERED (Notes 1&2)  (Notes 3 & 4)
(Hiat1k2) (W1 73%4)
Stable Gain Holdings Limited 225,500,000 - - 225,500,000 32.45%
(“Stable Gain”) (Note 5)
(W #t5)
Stable Profit Holdings Limited - 225,500,000 — 225,500,000 32.45%
(“Stable Profit”) (Note 5)
(B 5t5)
HSBC International Trustee Limited - - 225,500,000 225,500,000 32.45%
("HSBC Trustee”) (Note 5)
(Ht55)

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

U

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

Long positions in Shares (Continued)

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

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

Stable Gain held 225,500,000 Shares, representing
approximately 32.45% of the issued share capital of the
Company. The entire issued share capital of Stable Gain
was registered in the name of Stable Profit, a company
wholly-owned by HSBC Trustee which acted as trustee of Lee
Tze Bun Family Trust (the “LTB Family Trust”), a discretionary
trust, of which Mr. Lee was the founder (as defined in section
308 of the SFO) and an eligible beneficiary thereunder. Mr. Lee
was also the sole director of Stable Profit. Therefore, Mr. Lee
was deemed to be interested in these Shares.

The Charitable Foundation, of which Mr. Lee was the founder
(as defined in section 308 of the SFO), held 55,000,000 Shares,
representing approximately 7.91% of the issued share capital of
the Company. Therefore, Mr. Lee was deemed to be interested
in these Shares.

Stable Gain held 225,500,000 Shares, representing
approximately 32.45% of the issued share capital of the
Company. The entire issued share capital of Stable Gain
was registered in the name of Stable Profit, a company
wholly-owned by HSBC Trustee which acted as trustee of the
LTB Family Trust, a discretionary trust, of which Mr. Lee was a
founder (as defined in section 308 of the SFO) and an eligible
beneficiary thereunder. Mr. Lee was also the sole director of
Stable Profit. Therefore, HSBC Trustee was deemed to be
interested in these Shares in its capacity as trustee (other than
a bare trustee) and Stable Profit was deemed to be interested
in these Shares by virtue of the interest of its controlled
corporation (being Stable Gain). The respective interests
of Stable Gain, Stable Profit and HSBC Trustee were thus
duplicated.

DISCLOSURE OF INTERESTS

PR 2 9 %

FTERRREMALRRG REEK
MzERERKAE (A

)

FERRRRORMEERG ZERS
k%A (&)

KRz ##E (&

Brat

Succex Limited (% A Bl 8 & % £ £ 6l &
2 & HA)+B33,000,000 815 o Akt -
ThEEWNRABEEZSERDIES -

SEFERBEERESCAERQAATSE]D
(ZhERSEZEMARERANES
3,600,000/ & 17 B It » ZHEEWR R
BEZERHDZES -

Stable Gain #f £225,500,0000% % {3 * 15
ANAAEEITIRANAI32.45% ° Stable Gain
2 % B 317 A HHSBC Trustee & &
H 2 A @] Stable Profit% #& & it © 2 HSBC
Trustee & Lee Tze Bun Family Trust ([LTB
Family Trusth(BBB{EL) 2L A M
Z A BLTB Family Trust 2 8l A (F 3
BEAREENEI08E) MABIKRT I
A v T A& Stable Profitz M —E = o At -
TREEWRABRBZEROHZER -

REES (TRERZREESESZANRA)
(EERAEBHFLEBEKRNF08K) IFE
55,000,000/ & 5 * HE R ARF B BT
AN H7.91%  FIlt - ThEEWEAES
ZERDZER -

Stable Gain # 5225,500,0004% i 1+ {h
KRB BT A #)32.45%  Stable Gain
2 3 2 % 17 IR AN A HSBC Trustee & &
A 27 AT Stable Profit# & & © % HSBC
Trustee & LTB Family Trust (& B 15 Z 5%)
22N MELEABLTB Family Trust
Bl A CE & R & F kB S 1& 0 53081)
MA&EWT I A I A Stable Profit 2 1
—&E o At - HSBC Trustee N H B F 7
A HBZETABRINEEEHEEZS
f% 15 2 #E %% : & Stable ProfitJn# E {1 &%
% A Al A Stable GainFi#B 2 x5 - M
BERABZER M Z#EH - Stable Gain,
Stable Profit X HSBC Trustee & B 2 # 25
EAmEEES -
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DISCLOSURE OF INTERESTS

BE %5 B 88
SUBSTANTIAL SHAREHOLDERS AND OTHER FTERRRHEHMATRAROREBR
PERSONS’ INTERESTS AND SHORT POSITIONS ZEBERAE(E)

IN SHARES AND UNDERLYING SHARES
(CONTINUED)

(I1) Interests and short positions of other persons (ll) Htt AT RKROREBERP ZER

in the Shares and underlying Shares EKE
Long positions in Shares B 5z FE

Number of Shares and nature of interests

ROHERESR SR
Approximate
percentage
of the issued
share capital
Name of Personal Spouse Other of the
Shareholders Note interests interests interests Total Company
HERDT
ERTRA
RRER i & AR BERER Hit & @t BAl
Ms. Lee Wing Kam Rowena Jackie 1 6,985,000 - 55,000,000 61,985,000 8.92%
(“Ms. Lee")
FRERL(FxL))
Ms. Cheung Man Ching Teresa 2 - 2,585,000 55,000,000 57,585,000 8.28%
(“Ms. Cheung’)
RXELT(Rat))
Ms. Lee, Mr. Li and Ms. Cheung 3 - - 55,000,000 55,000,000 7.91%
as trustees of the Charitable
Foundation
FRT FABRERFRT
HEREZEERZXEA
Ophorst Van Marwijk Kooy 4 40,752,000 - - 40,752,000 5.86%
Vermogensbeheer N.V.
(*OVMK”)

le saunda holdings Itd. Z&EHTFHER AR QA7)



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

(1)

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

Long positions in Shares (Continued)

Notes:

1.

Ms. Lee was interested in an aggregate of 61,985,000 Shares
(comprising 6,985,000 Shares personally held as beneficial
owner and 55,000,000 Shares jointly held by her, Mr. Li
and Ms. Cheung as trustees of the Charitable Foundation),
representing approximately 8.92% of the issued share capital of
the Company.

Ms. Cheung was interested in an aggregate of 57,585,000
Shares (comprising 2,585,000 Shares held by her spouse as
beneficial owner and 55,000,000 Shares jointly held by her,
Ms. Lee and Mr. Li as trustees of the Charitable Foundation),
representing approximately 8.28% of the issued share capital of
the Company.

Ms. Lee, Mr. Li and Ms. Cheung jointly held 55,000,000
Shares as trustees of the Charitable Foundation, representing
approximately 7.91% of the issued share capital of the
Company. Therefore, all of them were deemed to be interested
in these Shares which were duplicated amongst their respective
interests.

OVMK held 40,752,000 Shares, representing approximately
5.86% of the issued share capital of the Company.

Save as disclosed above, as at 31 August 2026, the
Company had not been notified of any other persons
(other than the Directors or chief executive of the
Company) or corporation who had interests directly
or indirectly and/or short positions in the Shares and
underlying Shares of the Company which would be
required to be disclosed to the Company and the Stock
Exchange under the provisions of Divisions 2 and 3 of
Part XV of the SFO, or which were recorded in the register
required to be kept by the Company pursuant to section
336 of the SFO.

DISCLOSURE OF INTERESTS
RE 45 I %

FTERRREMALRRG REEK
MzERERKAE (A

() HEATRERORERRKG RS
kxR (&)
KRzt E (&)
Brat

1. & 2+ A $£61,985,0000% BE 15 A
1 25 (£ 156,985,000k B BE AR E 2
EXBEAA REREFKBAERE
ZrEhEEES2IAALXRABRZ
55,000,000/% I 7) * (A AR A BB B ITRA
478.92% o

2. 3R L+ A $£57,585,0000% B& 17 7 % A
Hm(PEHEEBIEAEREEARELZ
2,585,0000% I& 15 & i [Al 82 & 2 + R 2 5k
BhREERAESES VI AERBAZ
55,000,000/ I 17) * (A R AB 2 BEITRA
#48.28% o

3. Tt EXBRERKRLTEAEER
& 2 5 A £ E+5E55,000,000 %5
EARRABBHITHRALN7.91% - A E
HAEREEBRZRERD ZED  MESS
BZBROEZEHRESR -

4. OVMK #f 540,752,000% % 15 » 165 &N A &

BEITIRA45.86% ©

BREXFBEEEIN RZZFZRFNA
=T A ARALEREBANEETAE
AL (ARREZHRHITHABRIN
SOEERANRR 2 I KB TR &
BEREBEZHFLBMERMIFEXVEBFE2M E3
DR G AR ART LB RZFIRE - 3%
BAELRARAREEFLHPEMED S
BHRMEMFE 2 ERMz ERKHEE
tm Nk RRRE -
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CORPORATE GOVERNANCE AND OTHER INFORMATION

1385 10 At R

CORPORATE GOVERNANCE PRACTICES

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

During the period under review, the Company has
complied with the code provisions of, and applied the
principles in, the Corporate Governance Code (the “CG
Code”) as set out in Part 2 of Appendix C1 to the Rules
Governing the Listing of Securities (the “Listing Rules”) on
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) save for the deviation described below.
Since October 2019, the position of Chief Executive
Officer of the Company has been vacant. To ensure the
roles of the Chairman and the Chief Executive Officer
not to be performed by the same individual, while Mr.
James Ngai, a non-executive director, is the Chairman,
the responsibilities of the Chief Executive Officer for the
conduct of the business of the Company have been taken
up by the incumbent executive Director, who has extensive
knowledge of the Group’s operations and business issues,
particularly on corporate strategy matters, that he can
exercise the appropriate judgement and make proposal
to the Board. The Company will continue to review the
arrangement and will appoint a Chief Executive Officer
when a suitable candidate is identified.

le saunda holdings Itd. #&& H7 fHZ %A IR A F)

TEERER

B EERER AR (ARAR])EEH
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(EFg)BNEERRFEESFEEND
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CORPORATE GOVERNANCE AND OTHER INFORMATION

CHANGE IN INFORMATION OF DIRECTORS

The change of directorship held by the Director in other
public companies, which is required to be disclosed
pursuant to Rule 13.51B(1) of Listing Rules, is set out
below.

Name of Directors
EEHKR

Details of change

SBHEE

SRR LI E R

B FHREIFEI35IBI)E  EERNHM
NBRAREEBUZEETFHIWOT -

Non-Executive Director

FERTES

James Ngai

Resigned as an independent non-executive director of Max Sight Group

Holdings Limited (stock code: 08483) with effect from 5 October 2026

{52 HE &

ERERERESEZERERAR (RMOAIR08483) BIUIFHNTES

—B BT ARFTRAEARBAEN

Independent Non-Executive
Director

BYFBITES

Hui Chi Kwan

Resigned as an independent non-executive director of Max Sight Group

Holdings Limited (stock code: 08483) with effect from 5 October 2026

#x 8

ERTRTCREASEZERERAR RN AK:08483) B IFERITES

—B O B-Z-"Ft+ARHELERK

Save as disclosed above, there is no other information
required to be disclosed herein pursuant to Rule 13.51B(1)
of the Listing Rules.

AUDIT COMMITTEE

As at 31 August 2026 and up to the date of this report,
the Company’s audit committee (“Audit Committee”)
comprises four independent non-executive Directors,
namely Mr. Lam Siu Lun, Simon (“Mr. Lam”) (chairman of
the Audit Committee), Mr. Leung Wai Ki, George, Mr. Hui
Chi Kwan and Ms. Chan Kit Yin. Mr. Lam has appropriate
professional qualifications or accounting or related
financial management expertise as required under Rule
3.21 of the Listing Rules.
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AUDIT COMMITTEE (CONTINUED)

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

The Audit Committee has reviewed this report, which
was prepared based on (i) the accounting policies and
practices adopted by the Group, and (i) the unaudited
condensed consolidated interim financial information
for the six months ended 31 August 2026. After review
and discussions, the Audit Committee recommended
the Board to approve this report and the unaudited
condensed consolidated interim financial information
for the six months ended 31 August 2026. The Audit
Committee has no disagreement with any accounting
treatment adopted by the Group.

REMUNERATION COMMITTEE

As at 31 August 2026 and up to the date of this report,
the Company’s remuneration committee (“Remuneration
Committee”) comprises four independent non-executive
Directors, namely Mr. Lam Siu Lun, Simon (chairman
of the Remuneration Committee), Mr. Leung Wai Ki,
George, Mr. Hui Chi Kwan and Ms. Chan Kit Yin, and one
non-executive Director, namely Mr. James Ngai.

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

As at 31 August 2026 and up to the date of this report,
the Company’s nomination committee (“Nomination
Committee”) comprises four independent non-executive
Directors, namely Mr. Hui Chi Kwan (chairman of the
Nomination Committee), Mr. Lam Siu Lun, Simon, Mr.
Leung Wai Ki, George and Ms. Chan Kit Yin, and one
non-executive Director, namely Mr. James Ngai.

The primary functions and duties of the Nomination
Committee are to review the structure, size and
composition (including the skills, knowledge and
experience) of the Board at least annually, assist the
Board in maintaining a board skills matrix and make
recommendations on any proposed changes to the Board
to complement the Company’s corporate strategies, and
identify individuals suitably qualified to become Directors
and select or make recommendations to the Board on the
selection of individuals nominated for directorships. The
full terms of reference of the Nomination Committee are
posted on the respective websites of the Stock Exchange
and the Company.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix C3 to the Listing Rules
as its own code of conduct (the “Code of Conduct”)
regarding securities transactions by the Directors since 4
October 2005. The terms of the Code of Conduct are no
less exacting than the required standards in the Model
Code, and the Code of Conduct applies to all the relevant
persons as defined in the Code of Conduct, including the
Directors, any employee of the Company, or a director
or employee of a subsidiary or holding company of the
Company, who, by reason of such office or employment,
are likely to be in possession of unpublished price
sensitive information in relation to the Company or its
securities.

Having made specific enquiry of all the Directors, all
Directors have confirmed that they have complied with the
Code of Conduct and the required standard set out in the
Model Code during the six months ended 31 August 2026
and up to the date of this report.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SHARES

During the six months ended 31 August 2026, the
Company repurchased a total of 24,616,000 ordinary
shares of the Company on the Stock Exchange. The
details of the repurchases were disclosed as follows:

AND OTHER INFORMATION

BE HEIELEAQXFT LTRSS

(2]

%Z:t_;_/\'fﬁ}\ﬂ JF_EJJ:/T{.
AR ARRIEBZAEET AR XK
24,616,000/ E @B - O B F 1B H T W0
—|?:

Month of Number of Shares Highest Lowest Aggregate
Repurchase Repurchased Price Paid Price Paid Consideration
E & A &% EEROGHE BSXNEER EEIXNTER BRE
March 2026 10,516,000 HK$0.365 HK$0.290 HK$3,344,670
—E-R¥F=H 0.365% 7T 0.290/87C 3,344,670 7T
July 2026 1,186,000 HK$0.280 HK$0.260 HK$316,080
—E-RFELA 0.2807% 7T 0.260/% 7T 316,080/ 7T
August 2026 12,914,000 HK$0.350 HK$0.285 HK$4,356,640
—ET-RENH 0.350/ 7T 0.285%87C  4,356,640/%8 JT
Save for the repurchases disclosed above, the Company [r il BER OB EEIN » KRR EEHZ

did not purchase, sell or redeem any of the Company’s
listed securities during the six months ended 31 August
2026.

SUFFICIENCY OF PUBLIC FLOAT

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

INTERIM DIVIDEND

The Directors did not recommend the payment of an
interim dividend for the six months ended 31 August 2026
(2025: Nil).

ACKNOWLEDGEMENT

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

By Order of the Board

James Ngai
Chairman

Hong Kong, 26 October 2026
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