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During the interim period, the Group
delivered revenue growth of 2% while
profit from operations grew strongly by
50%. In the second half of the financial
year, our goal will be to sustain revenue
growth and maintain profitability after the
summer peak season.
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Financial Highlights

i 75 1 &
Six months ended 30th September
BENRB=+HIAEA
2024 2023
—ENEF —E-=F
HK$ million HK$ million %
BEEETT BERET Change
Results (Unaudited) (Unaudited) BHoL
4 (REBEZ) (REERZ) EE
Revenue A 3,443 3,391 +2%
Gross Profit EF 1,777 1,712 +4%
Profit from Operations R R 257 171 +50%
Profit After Taxation RR B AR R 176 166 +6%
Profit Attributable to Equity AATRERFEA
Shareholders of the Company FEAG & F 171 163 +5%
EBITDA (Note) EBITDA (Fff5F) 496 422 +18%
Basic Earnings Per Share (HK cents) &RREAZR GB1L) 15.9 15.2 +5%
Dividend per Ordinary Share BREBERKRE
(HK cents) (B4l 40 14 +186%
At 30th At 31st
September March
2024 2024
R-E-MF N-ZZT-mE
NBA=+H =HA=+—8”
HK$ million HK$ million %
BEBER BEHET Change
Financial Position (Unaudited) (Audited) Batt
B 35 AR iR (REBEZR) (FRER) #E
Total Assets HEE 6,084 5,637 +8%
Net Cash Balance REFHE 557 111 +401%
Total Equity Attributable to Equity ZAATREFE A
Shareholders of the Company FE G ER %R 3,163 3,005 +5%

Note: EBITDA represents Earnings Before Interest Income, Finance Costs, MIEE © EBITDAIERGTFIEWRA ~ MERKA « FIEH - i
Income Tax, Depreciation and Amortisation. ENBEERIRR -
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EHEEHRE
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During the interim period, the Group
delivered revenue growth of 2% while
profit from operations grew strongly by
50%. In the second half of the financial
year, our goal will be to sustain revenue
growth and maintain profitability after
the summer peak season.

REHHE AEERAER2% @ &
ERF B KIFEES0% - REABBREE
T¥FE  RMWEEDIREBREZERE
BEBHEBWAERRANEE D -

09

Business Highlights

The Group delivered revenue growth of 2%. The Group’s gross
profit margin rose to 51.6% in Hong Kong Dollar terms, mainly
due to lower commodity prices and production optimisation
gains. Profit from operations grew strongly by 50%. The primary
contributors were Mainland China and the Hong Kong Operation.

In Mainland China, overall sales remained stable as compared
with the previous interim period. Revenue across regions grew as
a result of improved sales execution and product innovation but
was offset by erosion in the online business, where we prioritised
a balance between our equity and sales building activities against
profitability. Despite heightened price competition in this market,
we were able to improve profitability by focusing on our sales
mix, lower commodity prices and disciplined cost controls.
Operating profit increased by 15% to achieve an 11% operating
margin for the interim period.

Mr. Roberto GUIDETTI
PEESEE

Executive Director

and Group Chief Executive Officer
HTESEEETHAR

EHME

REEY AR 2% o SUBMEHE  REEER
EEFE5L6%  TEAMREHRERBEER
R FE(C N o SRR AR R 50%
IEEMRATENBREBEY -

RABERt  BEEEREEZFHEHBEMEH
REBE HAHEITRERAFHIE &
HEWABRER  HHEE-EXNTBAAMK
H EREARMERBESLERNRERE
ERRTERFINREE  TREEBFRIESD -
BEZTENERBEME  HMNEERE
ERHEAS  BREERMBERRBRIZRAE
ReEEBRED - RAEBEE £ 5%FZ M
15% > MREERREZ11% °
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The Hong Kong Operation (Hong Kong SAR, Macau SAR and
Exports) increased revenues by 3% leveraging its strong brand
equity, pervasive market presence and product innovation. Profit
from operations grew significantly by 44%, driven by higher sales
volumes and lower commodity prices, achieving a 14% operating
margin for the interim period.

Australia and New Zealand restored revenue growth by 7%,
reflecting strong demand for our products in both markets.
Operating loss was HK$46 million for the interim period, mainly
due to manufacturing issues affecting operations. These issues
have now been resolved and the factory is now operating
normally.

Singapore recorded revenue and profitability improvements
due to rising demand for export tofu. Our joint venture in the
Philippines with Universal Robina Corporation continued to
increase in scale, driven by our single serve on-the-go platform.

Our strong growth in Mainland China profitability led to the
utilisation of deferred tax assets, resulting in a deferred tax
charge of HK$43.4 million. Together with (i) decrease in deferred
tax credit from Australia, and (i) movement of deferred tax assets
and liabilities in other markets, the Group sustained a deferred
tax charge of HK$32.9 million compared to a credit of HK$38.7
million in the prior year.

The Board of Directors intends to rebalance the full year
dividends payment, while maintaining a stable annual payout
ratio, subject to the availability of cash resources. Based on the
Group’s financial performance, and having regard to the Group’s
cash position, the Board of Directors has declared an interim
dividend of HK4.0 cents per ordinary share for the interim
period (previous interim period: HK1.4 cents per ordinary share),
payable on 24th December 2024.

Note: “Hong Kong SAR” stands for the Hong Kong Special Administrative
Region of the People’s Republic of China.
“Macau SAR” stands for the Macao Special Administrative Region of
the People’s Republic of China.

BBER (BREEBREINTHE  RFIFHITH
BREHAO)BEEBANREEER BEZNTS
FEIRERAF - WARBRI% - EEBF K
B R 44%  TEZHESRMEFEARER
PP E - RAPHIBEREE RN R 14% -

ENRFARERBRABERERZ 7% KRR
PR ZmEtENERFERES - AP ERER -
RSB A B 46,0000007T ' TEMRLEE

MEFEhHAENERRE - Bl ZEM

EEE,?&%#J%  TRCMEEREE-
MMEEBBARBANENREZBHAFTRS

12 0 ™ B FT 2= o 3 M B2 Universal Robina
Corporation R WISEEBEE AT E— Ak
MALERNTET  REAREKR-

EMPEAHBRAAREBEER EXHAE
EREEE MMELAEES ER I B
43,400,000 7t ° 3 [3] 3K B (i) B M Y 3R FE B 18 3K
REL RMNEMTENEEHRBEEERERE
BE > A5 B A B TE B X & 78 %5 32,900,000
JT 0 T & & Al B IR % 8 ¥ 38,700,000 T ©

EEREUANBEESERRANRET EFEH

REFRBRENFEREIRELLZNER - FF
HE2FREDK ERAEENPBRR I

ZERIAEENRSRR  ESEERTHB
BHPHRESREBERAIOEBI (EFHH
HE EREBRL4EWN  BR-ZT-OWF
TZAZTHEAIRS
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BITHE -
MAFMSATHRE | EPEARLMERMS
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HEJEPEARANEE 8BS
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Financial Highlights

The financial position of the Group remains solid. Below is an
analysis of key financial indicators, including revenue, gross profit
margin and return on capital, for the period under review.

Revenue

For the interim period, the Group’s revenue increased by 2% to
HK$3,443 million (previous interim period: HK$3,391 million).

Gross Profit and Gross Profit Margin

The Group's gross profit for the interim period was HK$1,777
million (previous interim period: HK$1,712 million), representing
an increase of 4%, mainly due to better sales performance, lower
commodity prices and production optimisation gains.

Gross profit margin increased to 51.6% in the interim period
(previous interim period: 50.5%).

Operating Expenses

Total operating expenses decreased 2% to HK$1,555 million
(previous interim period: HK$1,581 million), mainly due to lower
advertising and promotion spending and favourable foreign
exchange movements. These were partially offset by severance
payments made under the production optimisation plan for
Vitasoy (Shanghai) Company Limited (“Vitasoy Shanghai”) as well
as impairment of related property, plant and equipment.

Marketing, selling and distribution expenses decreased 7% to
HK$998 million (previous interim period: HK$1,073 million),
mainly due to the timing of advertising and promotion spending.

Administrative expenses increased 9% to HK$381 million
(previous interim period: HK$348 million), mainly due to the
severance payments for Vitasoy Shanghai.

Other operating expenses mainly included staff costs for
employees in support functions, impairment of property, plant
and equipment, and sundry tax charges in Mainland China. These
expenses increased 10% to HK$177 million (previous interim
period: HK$161 million), mainly due to impairment of property,
plant and equipment, partially offset by favourable foreign
exchange movements.

M R

AEENHHRRRFER UTRRAAED
EHEEZHBIEENS AT HRBERA -
ENRRAESTEEE -

A

REHSHEE AEBRAEM2%EEBE
3,443,000,000 Tt (EFEHHHRE : B
3,391,000,000 %) °

ENREFNR

NEB R HEE R ER A 8% 1,777,000,000
T (EFHRHHE 8% 1,712,000,0007T) © #
ma  TERNHEERRREA  BEMRERRE
BEREERFECRE -

PEHIEMERE EAE51.6% (EFHHHRE
50.5%) °

KeEEH

M B AR 2% 2 B ¥ 1,555,000,000 7T (X
FARHEAR ;8% 1,581,000,0007T) * T EMH
RESEREEMIRY  UARERNINEESS
BHEsREHEMT (L) BRAE ([#bh L
B ETEEBAFEMITWEREUARME
BNYE  BERZEREIKE -

TEREE - HERIFEERRIINER
#998,000,000 c (EEFEHHHHE: BE
1,073,0000007T) ' TFEHNEREERIERE
FMXHFERE -

THE FIE iN9% & /& #£ 381,000,000 7T (£ F
FREREARS : B 348,000,0007T) c TEHRR#E
I BB ATHERE -

HiEKEERITEERXERERENE
ITEA D% BERRBERE URFTEH
Nt W EMKHIBEER - ZEBERBNI0%E
&% 177,000,000t (EFFHEE B
161,000,0007T) * TEHRYE - BE KRB
A BB 0 8 R B9 S1NE B B PR 8K o
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EBITDA (Earnings Before Interest Income, Finance
Costs, Income tax, Depreciation and Amortisation)

EBITDA for the interim period was HK$496 million, an increase
of 18%, mainly due to the higher gross profit contribution and
effective cost rationalisations in our operations.

The EBITDA to revenue margin for the interim period increased
from 12% to 14%.

Profit From Operations

Profit from operations for the interim period was HK$257
million, an increase of 50% from a profit of HK$171 million in
the previous interim period. Net of currency impact, profit from
operations for the interim period increased by 52%.

Profit Before Taxation

Profit before taxation for the interim period increased by 52% to
HK$240 million (previous interim period: HK$158 million). Net
of currency impact, profit before taxation for the interim period
increased by 54%.

Taxation

Our strong growth in Mainland China profitability led to the
utilisation of deferred tax assets, resulting in a deferred tax
charge of HK$43.4 million. Together with (i) decrease in deferred
tax credit from Australia, and (ii) movement of deferred tax assets
and liabilities in other markets, the Group sustained a deferred
tax charge of HK$32.9 million compared to a credit of HK$38.7
million in the prior year. The effective tax rate was 27%.

Profit Attributable to Equity Shareholders of the
Company

Profit attributable to equity shareholders of the Company for
the interim period was HK$171 million (previous interim period:
HK$163 million), representing an increase of 5% as compared
with the previous interim period.

AETHEWA - BEXA - FREHR -
WEREBHEEMAAAER ([EBITDA)

h 5 HA 5 A9 EBITDA % 8 %5 496,000,000 7T » &
N18% - 58 B R 3 AFI 55 49 7 B RK 8 h0 BA R
BRRANES o

/i HA HA RS AV EBITDAG S5 E B9 FI S R 12% 12
INZE14% °

RERF

"R A A S 45 % 3 FI 5 78 % 257,000,000 T - 8
% & oh 1B 5 ¥ 171,000,000 7T 48 1 50% © #
BRERZE - HHHREEEEREIMN52% o

BR Bt A 2 A

fROEDHA R M0 B} OB AT R RU KB M 52% F B
# 240,000,000t (EFEHHHE: BE
158,000,0005%) ° MR E 5 & » o 5 I RI Y
BB BRI R 54% o

B

BEPFPERAMBAABEER EXHHE
EHBEE MMELEEREAIBE
43,400,000 7t ° &[5 3 B (i) 8 M B IE IE B 18 3K
R RNEMHTSNELHBEERERS
B8 AN EIELE T I8 X B8 % 32,900,000
7T 0 % £ Bl 5 3K % 78 % 38,700,000 7T B
HEB27% -

EATRERE AEE R
PHMBEARARERE ARG ENRE

171,000,000 c (EFEHHHERB: B
163,000,0007T) @ B EF A EIEAREIE N5% o
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Financial Position

The Group finances its operations and capital expenditure
primarily through internally generated cash as well as banking
facilities provided by its principal bankers. As of 30th September
2024, cash and bank deposits amounted to HK$1,341 million
(31st March 2024: HK$794 million), of which 62%, 29%, 4% and
3% were denominated in Hong Kong dollars (HKD), Renminbi
(RMB), Australian dollars (AUD) and United States dollars (USD),
respectively (31st March 2024: 82%, 12%, 0% and 3%). As of
30th September 2024, the Group had a net cash balance (cash
and bank deposits less bank borrowings, bills payable and lease
liabilities) of HK$557 million (31st March 2024: HK$111 million).
Available banking facilities amounted to HK$833 million (31st
March 2024: HK$1,193 million) to facilitate future cash flow
needs.

The Group’s debt amounted to HK$783 million (31st March
2024: HK$684 million), of which bank borrowings were HK$405
million (31st March 2024: HK$256 million), bills payable were
HK$98 million (31st March 2024: HK$125 million), and lease
liabilities were HK$280 million (31st March 2024: HK$303
million).

The gearing ratio (total debt/total equity attributable to equity
shareholders of the Company) increased to 25% (31st March
2024: 23%). Excluding lease liabilities from total debt, the gearing
ratio was 16% (31st March 2024: 13%).

The Group’s return on capital employed (ROCE, being EBITDA
for the interim period/average non-current debt and equity as
at 30th September 2024 and 31st March 2024) for the interim
period was 14% (previous interim period: 13%).

Capital expenditure incurred during the interim period increased
to HK$45 million (previous interim period: HK$35 million), mainly
due to the normalised investment required for maintaining and
upgrading our production lines and equipment.

As at 30th September 2024, the Group has pledged a bank
deposit of approximately HK$1 million as security for bank
guarantee for a lease arrangement (31st March 2024: nil).

B Bk R
AEBFTEZBRHARNTESRFTERITRIT
FriRtVIRITE B%  REHLEREAIHE
S - HEZZE-_MNENAA=TH BE&REHT
F3 A8 11,341,000000 T (ZE=-WE=A4
=+ — B :8%794000,0007T) ' &7 62% -
29% 4% R 3% DRI B AR BTk
ERFE(CE_NF=A=+—H:82%"
12% - 0% K 3%) - BE=-ZZE-_WFEAA=+H -
AEEWESFE (RERBITERRRTEE
EBNZEREEEE) 5B% 557,000,000 (=

“ME=HA=+—H :#$% 111,000,000 7T) °
A i By A /Y 4R 17 1= & 58 A& 78 % 833,000,000 7T
(ZZ2-WFE=A=+—H : /&% 1,193,000,000
Jt) ’M/ﬁﬁ*mﬂlﬁﬁéumgﬁag°

AEEMNEREAEBE 783,000,000 7T (ZE=N
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A=+—H :#$%2560000007) + B E
B E® 98000000t (ZE-_MF=Z/F=+—
:5%%51250000007‘5)&@%%%%%%5
28000000071:(—7—IT_EI$ B=+—8:
# 303,000,000 7T) °

BELR (REKEEEANTAREFEARE
hERBRELERGTE)BME2% (ZEZMEF
ZHA=+—H :23%) - MKREKEEINEESE
EE BELERRI16%(ZE-NF=A=+—
H:13%)

AEBRPHBBEMNEARERE (P ™
EBITDAHR —ZE-_WFHRA=1THRZ=ZZEZHQ
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RZZBZWNFNAA=Z1TH  AEECEFRT
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Non-financial Key Performance Indicators

The Group has already disclosed various non-financial key
performance indicators (KPIs) in the Sustainability Report
2023/2024, which was published in July 2024 together with the
Annual Report 2023/2024. The KPIs focused on product and
packaging portfolio improvements (“making the right products”)
and reductions in energy used (“making products the right
way”). It is expected that the Group will continue to remain on
its published glide path throughout the year ending 31st March
2025, and those KPIs will be published in the Sustainability
Report 2024/2025 to be released in July 2025.

Tax Strategy

When considering tax, the Group gives due consideration to
the importance of its corporate and social responsibilities. More
specifically, the Group commits to paying taxes in the countries
where it creates value and complying fully with tax laws across
all relevant jurisdictions. The Group also commits to following
the Organisation for Economic Co-operation and Development
(OECD) transfer pricing guidelines and to ensuring that the arm’s
length principle is always observed in transactions between
Group companies. The Group also actively supports the OECD
international tax reform work on Base Erosion and Profit Shifting
(BEPS) on Pillar Two. In addition, the Group commits to being
open and transparent with tax authorities about the Group’s
tax affairs and to disclosing relevant information to enable tax
authorities to carry out their reviews.

Financial Risk Management

The Group’s overall financial management policy focuses on
anticipating, controlling and managing risks, covering transactions
directly related to the underlying businesses of the Group. For
synergy, efficiency and control, the Group operates a central cash
and treasury management system for all subsidiaries. Borrowings
are normally taken out in local currencies by the operating
subsidiaries to fund their investments and partially mitigate
foreign currency risks.

M BEARERRER
AEBR-ZE-_NFEtAERBFHE_ZT=_=~
—E_NEFR-HFHBEHN_ZT=_="%F
“NEAHEREREY CHESEFESK
ERREEZ BARRAEEEIRAESK
BEAS(LFEBENER] RALERNE
ARABENEERED - EHASERE
EE_HF=ZRA=t+-HLEFEBEERES
EAMHBERHES K MZEERRBEEZ
BHER-_Z-HAFLtAAMH=ZT=N =
T RFUFERRERERN

B35 5% BE

EZRHEN AEESEEERALERK
EEANEEM -EHREME  AREBEHR
HAEEENERPHMGIE  X2EBTHR
BEHEBREZEEENHRBEM - REEE KR
FRESESFESRAS (KeE8) BE
EEES UTRARKEARNENIZEEER
DFRAY -ARETEBIFESEMHE
—ERENERRMANBEBHNBERH KN ET
o Wb A » 7 52 0 55 1) A0 5 TH 52 A B RS A
BE-ERELFMER LAREHEERER
BHERSNITEERIE-

B B E
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Review of Operations
Mainland China

Stable sales following optimisation of online/offline
sales mix and production optimisation gains leading to a
strong increase in profit from operations

EHEE
B A it

BE BTHEEBIEREERFELMNE
BHERTE HUELBFREHEEER

2024 2023 % Change

(Rounded to the nearest million) (WEREAZRERLES) —ENEF —E=F BOLLEH
Revenue from external customers REIIEEEZWA On par
(RMB million) (ARBEET) 1,803 1,798 =¥
Profit from operations (RMB million) &% 58 (AREHERT) 201 174 +16%
Revenue from external customers REIIEBERZWA On par
(HK$ million) (BEHERT) 1,958 1,962 B
Profit from operations (HK$ million)  &&5%F GE¥BET) 218 190 +15%

Mainland China recorded revenue growth across geographical
regions, offset by erosion in the e-commerce channel as we
balanced equity and sales presence with profitability.

The team has gradually improved commercialisation and their
sales execution during the interim period, resulting in higher
sales per store, distribution gains and stronger performance in
its innovative product range. Among our target shoppers, the
introduction of VITASOY Banana and VITASOY Strawberry
variants generated interest and sales, while our innovative
VITA VLT Zero and VLT Sparkling Zero offerings delivered
the distinctive essence of our VLT range without added sugar,
catering to the evolving preferences of shoppers.

Our profit from operations grew 16% in local currency terms,
representing an 11% operating profit margin, primarily driven
by improved manufacturing efficiency and continued disciplined
cost control.

TEABRSHREEREAER  ERRMAF
BETHERENHEERREDERRED
HIERWEFHERE T BIEHE -

BN PHEEIAEEELCREERTH
CEHEHEEAMER DHREEM AR
ANERRIRBERY -HMUPERIPR
BMNMESTHARIINEL - SIERERMERHE
BENWEBRIER MR FIEFINE R &
ORISR R EMOERBBERERTER
BGEMEERRINERERE REEEET
E 2L mET

ERUEHREEITENELEENER16% @ &
EEANRB% TEZLEERXRESRER
BASHI R AZF RAEE o
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Hong Kong Operation

Sustained revenue growth with accelerated profitability

BRERK

WA FFREIE R BRWME

2024 2023

—EMEF —E-=HF
HK$ million HK$ million % Change
(Rounded to the nearest million) (NERAAZERERLEE) BEEETR BETETT BotbEs
Revenue from external customers RENEEEFZWA 1,156 1,121 +3%
Profit from operations PGPl 159 111 +44%

Despite a challenging retail environment, the Hong Kong
Operation continued to grow sales at 3%, behind a strong
core business and high shopper acceptance of our innovative
VITASOY Banana, VITASQOY Strawberry, VITA VLT Zero and VLT
Sparkling Zero products.

Our Vitaland school and export businesses also registered
revenue growth as school attendance normalised and demand
strengthened in overseas markets, respectively.

Profit from operations grew substantially by 44%, due to
sustained revenue growth and lower commodity prices.

BETERSRE FEEBHEELSMEE
3%+ KTV BHERBANROEBRERESE
RTRMAGAFER - REDERED - it
MEBT - EHOBBEAR BRI
B o

RMNBHE R EOEBTERRARE -
ARARBERERREES  REATEER
83 o

HRBABEEREEMBEREREK  £&5
FI RIFIE R 44% ©
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Australia and New Zealand

A rebound in revenue growth, and enhanced market
positioning following the re-establishment of sustainable
production platform

BN B

ENBVASHELEFER MERAE
R BIL TS

2024 2023 % Change

(Rounded to the nearest million) (MERAAERELEE) —ENE —E-= BOLEES
Revenue from external customers RENEEETZWA

(AUD million) (RTtBEERT) 53 50 +6%

Loss from operations (AUD million) KEFBE(RTEET) (9) (6) -36%
Revenue from external customers REIMEERZWA

(HK$ million) (BEER 273 255 +7%

Loss from operations (HK$ million) KEFE(B¥EER) (46) (33) -38%

Revenue from Australia and New Zealand increased by 6% in
local currency, reflecting strong market demand for our brands.
We sustained our leadership in the Soy and Oat milk segments
in grocery and delivered incremental growth in the chilled plant
milk and yoghurt segments.

An operating loss of HK$46 million for the interim period was
the result of manufacturing issues, which have now been fully
resolved, as well as higher logistics and overhead costs.

REBEMNEH AR WA LE G HE St E N
6% RRTEHRMBENFREBDY - RAR
BHHNENREZNS BRIFESMN - LR
HRENDRIABER BERER -

hHIHB A E BB R BH46,000000T £ E
HREEBE(BERICST2HR) URIARE
BEEASE -
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Singapore

The tofu business recorded an increase in revenue;
operating losses reduced

i 03K

EERBURAEZN  BEERBD

2024 2023 % Change

(Rounded to the nearest thousand) (MEFEAZTRELT) —ENE —EBEZZ=F BOLEEE
Revenue from external customers REIIEEEZBA

(SGD thousand) (3R #EF 7T) 9,531 9,096 +5%

Loss from operation (SGD thousand) &% E518 CE¥ T T) (359) (1,649) +78%
Revenue from external customers RENEREEZWA

(HK$ thousand) (B¥T ) 55,853 52,818 +6%

Loss from operation (HK$ thousand) &= EE BT ) (2,104) (9,573) +78%

Revenue from Singapore increased by 5% in local currency, with
strong performance in the export tofu business. This was partially
offset by a beverage sales inventory adjustment as we switched
to a new distributor. Stronger revenue growth coupled with
stringent operating cost controls helped to reduce the operating
loss substantially by 78% to SGDO0.4 million.

General Outlook

In the second half of the financial year, our goal will be to sustain
revenue growth and maintain profitability after the summer
peak season. We will continue to drive improved performance in
execution, expansion and innovation, while continuing to manage
costs and operational efficiencies in a disciplined manner.

Given the strong fundamentals of our business model, we remain
confident in the long-term potential of our portfolio across the
markets in which we operate.

REF KB ALE G T EIEINS% - Z
BEBHHORBRY B WEMERIHN
DHBABENREEETAREMIKNE -2
HHBABRMEBRELENAS  EREFE
K8 2 78% Z £ 57 b3 # 400,000 7T °

BERE

REABRFETHF HEMANWEEDIREAE
FRBEEFRABREBRAGED - RME#
BHEDREBENAT BEERANSIEAKRER
WAREFANEERARNREERE -

EREEXBEREY  RMNYEEREDS
NERESHRIEDRBED
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Mainland China

We will continue to improve commercialisation and execution in
our core product portfolio for the remainder of the financial year.
This commitment along with our focus on innovation will help
to secure a correct value equation for our brands in a market
characterised by increased fragmentation and competitive
promotional activities. We will also gradually increase our
acquisition of new customers across new growing channels.

Hong Kong Operation

We will take advantage of our pervasive market presence
and leadership to sustain the strong performance of our core
portfolio, while continuing to emphasise product innovation
across customers and channels. At the brand level, we will
continue our efforts to raise brand awareness and strengthen
brand equity and visibility.

Australia and New Zealand

Now that our production capabilities have been fully restored
and stabilised, we will sustain revenue growth with new phases
of our marketing campaigns and will improve profitability in the
second half of the financial year. Our leadership position and
incremental gains in the chilled and plant-based yoghurt business
give us confidence in our long-term success in these markets.

Singapore

We will continue building momentum in our tofu segment and
strengthen our collaboration with the new distributor to progress
our beverage business towards restored profitability.

The Philippines

Our joint venture with Universal Robina Corporation in the
Philippines will maintain its growth trajectory in the single-
serve and multi-serve segments. We will also continue to raise
awareness and stimulate trial of our plant-based beverages,
particularly our newly launched Almond and Oat variants, to
increase growth and market share in this high potential market.

T At

RAGBFERNNERT R BASSESER
DERMASHNEELCRIATH ZERRMYE
mAIHTEE  THRARER S D BARIEHED
BRNTES  RANGRBRDEARSERR
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FR o

BRERE

BEMEFAARBEEZNHFEERENT SRS M
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SEPRRENERAIN -R@EEFE &M
FERARMASE TNEREEERTRE -

BUM B %7 78 B
EREMNEEHCZERERE  HMEE
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Vitasoy Company Culture

At Vitasoy, we are united as One Vitasoy, which empowers us
to grow sustainably as a business while contributing to society
and the planet. We believe it is important that all employees
share the same Purpose and Values of integrity, dedication and
advancement, which are guiding principles on how we make
decisions, act and behave.

To help us along this path, we make four commitments to one
another:

1. LEAD - We lead by example.

2. GROW - We grow and develop ourselves and our team.

3. REWARD - We celebrate and reward excellence.

4, THRIVE - We thrive by providing a safe, healthy and
inclusive workplace.

When all of us share the same purpose, values and behaviours,
and follow through on our commitments, we can achieve great
things - that is how we plant goodness together.

LEAD by Example

We develop leaders and encourage them to act as positive role
models, and engage our employees at all levels to build the
business and the organisation. During the period, we continue to
organise Leadership Lounge in local markets to engage our high
performers and young talent to exchange thoughts and ideas
in further improving employee engagement. For the six months
ended 30th September 2024, we organised eight sessions in
which 160 associates participated.

GROW & Develop Our Team/REWARD & Celebrate
Excellence

We seek to motivate, nurture and reward our employees. To
support their development, we strive to develop their skills in
order to match our critical business needs in line with their career
aspirations.

MM EIE

RHEMD  BMLETEE -3 UAUEHERE
MAXNEBEKER  FERTEMHIRGHEE
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During the interim period, we enrolled our newly promoted
leaders and those having expanded leadership roles in a 6-month
“Leadership Induction” journey. This Leadership Induction
program aims at celebrating promotions and supporting the
transition of our emerging key leaders by cultivating the right
leadership capabilities and enabling them to grow their internal
network to drive business growth. Participants were able to
develop new networks, exchange best practices, understand
senior management’s expectations, reflect and learn leadership
skills together. We received full support and commitment from
our senior leadership team to sponsor this program. Our leaders
attending this workshop are very committed, motivated and
actively participated in each session of the workshops. We also
provide other structured learning and development opportunities.
During the first six months of the 2024/2025 financial year, our
colleagues spent approximately 55,854 hours in learning and
development activities.

THRIVE in a Safe, Healthy & Inclusive Workplace

We are committed to providing a workplace that reinforces
health and safety, diversity and inclusion, so that our employees
can thrive both physically and mentally.

During the interim period, we continued to provide One Point
Lessons on safety awareness and reminders during regular shift
briefing sessions to minimise potential safety risks and incidents.
We also strengthened the safety awareness and guidelines to
our field sales and provided defensive driving training to reduce
potential safety incidents during customer visits.

We continue to provide training to employees on the importance
of sustainability and how this relates to our daily work through
knowledge building sessions and games. We also build awareness
on workplace diversity and inclusion by sharing employees’ views
and stories via our internal communication portal, thus enabling
more interactive sharing among our employees.

As of 30th September 2024, the total number of employees at
Vitasoy worldwide was 6,067, while the overall gender ratio
(female to male ratio) was 48% and the lost-time injury rate was
0.71.

Community Involvement

Vitasoy is committed to creating long-term positive impact in
the communities where we operate. We focus our community
engagement efforts on enhancing community well-being by
encouraging consumers to make healthy and sustainable lifestyle
choices through our product offerings, advocacy and education
initiatives.
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Vitasoy is dedicated to cultivating healthy habits among
consumers from an early age by nurturing children and the
communities. Supported by Vitasoy, the community care
programme, Promoting Healthy Diets and Supporting Rural
Revitalisation in Mainland China continued its efforts this year
under the auspices of the Chinese Centre for Disease Control
and Prevention, and co-organised by Health.People.cn and
Beijing Health Alliance Charitable Foundation.

The programme continued to serve the community in 11 rural
counties in seven provinces including Guangdong, Guizhou,
Hunan, Gansu, Shanxi, Hebei, and Henan, and has distributed
over four million packs of Vitasoy Low Sugar Soyabean Milk and
benefitted around 7,000 rural children in 49 primary schools
since its launch in December 2021. Booklets featuring three
healthy habits - “Eat Well, Exercise Well, and Sleep Well” were
distributed. Besides, nutrition classes, sports interaction and
paper carton recycling classes were arranged.

Vitasoy has also been raising awareness on the benefits of a
healthy diet through National Nutrition Week for several years.
In May 2024, Vitasoy partnered with the Guangdong Nutrition
Society to set up a booth in the tenth National Nutrition Week,
which showcased soy-based products and provided informative
materials on the nutritional benefits of soy and soy milk to
promote plant-based nutrition and healthy lifestyles.

Vitasoy believes that education is fundamental to developing a
healthy and thriving community. As part of our efforts to give
back to local communities, we also aim to raise awareness on
sustainability and environmental protection. From January to
April 2024, Vitasoy ran the Beverage Carton Mobile Education
Centre to promote clean carton recycling and the concept of the
circular economy. The Beverage Carton Mobile Education Centre
toured Hong Kong SAR visited over 90 locations, and engaged
with more than 13,800 visitors in interactive activities that
demonstrated the clean recycling process for beverage cartons.

Another campaign, The Journey of Nutrition Exploration with
the theme of Nourish Your Body, Nourish Your Mind, was
launched in the summer of 2024. More than 2,000 students
aged 6 to 12 from over 70 schools and organisations visited the
Vitasoy headquarters to learn about nutrition facts and beverage
manufacturing processes.
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Vitasoy Across the Region
Nutrition is an integral part of societies’ well-being. Through
partnering in local and international initiatives, Vitasoy continues
to promote healthy diets, sustainable practices, and social well-
being across different regions.

In Australia, we have been partnering with the Mulloon
Institute since 2022 to support globally recognised research in
regenerative agriculture. By aiding this research, we are helping to
develop resilient and productive agricultural practices in harmony
with the environment, with the aim of restoring thousands of
hectares of farmland through landscape rehydration. We have
also continued to support the CafeSmart Campaign, for the tenth
consecutive year, having acted as Principal Sponsor for the past
six years. Run by StreetSmart Australia, CafeSmart raises funds
for grassroots organisations to fight homelessness.

In Singapore, we partnered with Raffles Hospital to promote
heart health and well-being in conjunction with World Heart Day
in September, and enhanced awareness on plant-based lifestyle.
Besides, we supported the Charity Ball organised by The Tanglin
Club, and the event successfully raised funds and awareness for
the beneficiaries of the Cerebral Palsy Alliance Singapore. The
partnership showcased Vitasoy’s commitment to corporate social
responsibility, supporting meaningful initiatives and making a
positive impact in the community.

In the Philippines, we collaborated with charitable foundation,
Scholars of Sustenance Philippines (SOS PH), and distributed
Vitasoy Plus Milky Almond to over 36,000 individuals in
malnourished communities across the country. Additionally, in
response to the devastation caused by Typhoon Carina, SOS PH
extended its efforts by distributing Vitasoy Plus Milky Almond
and Vitasoy Plus Milky Oat to families in evacuation centres. By
partnering with SOS PH, Vitasoy demonstrated its commitment
to promoting sustainable plant-based nutrition and supporting
communities in need.

We also support cultural and sports-related activities in the
communities we serve. This year, in celebration of Asian
American and Pacific Islander (AAPI) Heritage Month in May, we
sponsored the AAPI Heritage Reception organised by the New
York City Mayor’s Office, which fostered greater awareness
and appreciation of cultural heritage. Besides, we sponsored
charity games like the Community Cup in New York and the
Footy4Charity Tournament in Toronto, organised by regional
charities to promote sports, fair play, and a sense of community
for children’s health and youth development.
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Consolidated Statement of Profit or Loss

Q% FERER

For the six months ended 30th September 2024 (Expressed in Hong Kong dollars)

BE-Z-OFEAA=THERER CUBHEE)

Six months ended 30th September

BENA=1+HILERER

2024 2023
—EZMEF —EC=fF
$'000 $'000
Fx Fr
Note (Unaudited) (Unaudited)
[iEs (REBEEX) (REEER)
Revenue A 3 3,443,462 3,391,171
Cost of sales HERA (1,666,377) (1,679,492)
Gross profit E£7 1,777,085 1,711,679
Other income Hibug A 35,198 40,680
Marketing, selling and distribution HE HERIHEER
expenses (997,625) (1,072,845)
Administrative expenses THEAR (380,535) (347,557)
Other operating expenses HitEEEH 4(c) (177,175) (160,920)
Profit from operations BEER 256,948 171,037
Finance costs A& B AR 4(a) (16,871) (13,437)
Profit before taxation R $ A R 4 240,077 157,600
Income tax (expense)/credit FiB% () HER 5 (64,342) 8,748
Profit for the period AHEF 175,735 166,348
Attributable to: THALER:
Equity shareholders of the Company AN T JRIEFH A 170,515 162,681
Non-controlling interests FERER 5,220 3,667
Profit for the period ZHRE R 175,735 166,348
Earnings per share SREF 7
Basic HAx 15.9 cents{l 15.2 cents Al
Diluted 155 15.9 cents{ll 15.2 cents Al

B2BES6HZMENATHRYBERE 2 — 8
- ERENTFARAREEAAZRE ZFH
BENHEE13(a)

The notes on pages 28 to 56 form part of this interim financial
report. Details of dividends payable to equity shareholders of the
Company are set out in note 13(a).
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Consolidated Statement of Profit or Loss and Other Comprehensive Income
GelEaRHEMEEWER

For the six months ended 30th September 2024 (Expressed in Hong Kong dollars)

&

BE-Z-OFEAA=THEANER CUBHEE)

Six months ended 30th September
BENAA=+HIEAEAR

2024 2023
—ET-mEF —EBC-=HF
$’000 $'000
Frx FT
Note (Unaudited) (Unaudited)
Ff 5E (REEEZ) (REER)
Profit for the period AHRE R 175,735 166,348
Other comprehensive income for the  ZHJE {th 2 E Ik 28
period (after tax) (ER#i%) 6
Items that may be reclassified HETRERERIEE
subsequently to profit or loss: Bm2EE
- Exchange differences on translation  —F2E & B L & K B
of financial statements of AFAREEDTZ
subsidiaries and joint venture MIBHRERMEEZ
outside Hong Kong EHELE 54,583 (118,515)
- Cash flow hedge: -BHEREBHM
net movement in the hedging HhEEFTER
reserve - (1,748)
Other comprehensive income for AHRHE th 2 E Uk =
the period 54,583 (120,263)
Total comprehensive income for AHE MRS EEE
the period 230,318 46,085
Attributable to: THALE:
Equity shareholders of the Company AR T REZE A 221,946 49,232
Non-controlling interests IR ER 8,372 (3,147)
Total comprehensive income for the  ANEiZ U458
period 230,318 46,085

The notes on pages 28 to 56 form part of this interim financial

report.
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Consolidated Statement of Financial Position

&5 & Bt 35 AR 0R &

At 30th September 2024 (Expressed in Hong Kong dollars)
R-ZZ-MFEHA=1H (LUBKHE)

At 30th September 2024 At 31st March 2024
R-BZMNFEARA=+H|R=B-ME=A=1+—H
(Unaudited) (Audited)
(REER) (B&E®R)
Note $°000 $'000 $'000 $'000
M = Fr Fr Fr T
Non-current assets FREBEE
Property, plant and equipment ME - BERRE 8
- Investment properties —-REME 2,935 2,998
- Right-of-use assets -EAREE 413,114 432,285
- Other property, plant and -HiE BER
equipment B4 2,550,062 2,668,137
2,966,111 3,103,420
Deposits for the acquisition of BEWE BER
property, plant and equipment BEZE 2 137 1,112
Intangible assets BEEE 37 119
Interest in joint venture BENTZER - -
Deferred tax assets BEERIEERE 244,192 269,555
Other receivables H At fE W FR 9 17,012 15,419
Pledged deposit RFEEEXK 10 904 =
3,228,393 3,389,625
Current assets RENEE
Inventories FE 489,840 554,546
Trade and other receivables JFE Ui BR R I LAt B WK 9 1,019,492 873,312
Current tax recoverable FEWER B %L 1 - 18,136
Cash and bank deposits BERBITER 10 1,339,729 794,452
Assets held for sale BIEHEZEE 6,815 6,624
2,855,876 2,247,070
Current liabilities nRBEE
Trade and other payables BRI R E At IR 11 1,958,249 1,824,727
Bank loans RITER 12 311,944 255,987
Lease liabilities HEaE 99,339 104,865
Current tax payable FESIRHARI IR 60,275 39,797
2,429,807 2,225,376
Net current assets BRBEE 426,069 21,694
Total assets less current liabilities #@ & E e & E 3,654,462 3,411,319
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At 30th September 2024 (Expressed in Hong Kong dollars)
RIZ-MFEHA=1H (LUBKHE)

Consolidated Statement of Financial Position

A BB AR &R

At 30th September 2024 At 31st March 2024
R-B-ZMNEARA=+H|R=2=mNE=A=1+—H
(Unaudited) (Audited)
(RBER) (BE®&)
Note $'000 $'000 $'000 $°000
& T T T F
Non-current liabilities EREAEE
Bank loans RITER 12 93,266 =
Lease liabilities HEBE 181,035 198,000
Employee retirement benefit EERNREANEE
liabilities 19,905 19,164
Deferred tax liabilities EERBEBEE 73,614 72,563
Other payables HAun IR 11 9,215 8,955
377,035 298,682
NET ASSETS BEE 3,277,427 3,112,637
CAPITAL AND RESERVES BEAXREE
Share capital [N 13(b) 1,047,526 1,044,398
Reserves B 2,115,162 1,960,162
Total equity attributable to equity AR TRERZE A
shareholders of the Company FE{GRERS4E 2R 3,162,688 3,004,560
Non-controlling interests eSS 114,739 108,077
TOTAL EQUITY RSB 3,277,427 3,112,637

The notes on pages 28 to 56 form part of this interim financial

report.
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Consolidated Statement of Changes in Equity
oSSR

For the six months ended 30th September 2024 - Unaudited (Expressed in Hong Kong dollars)
BEZZ-_MFAA=THLERNMER — REEZR(CUBETE)

Attributable to equity shareholders of the Company

KLAAREREAEL
Shares
held for Share-based Non-
Share  share award Capital Surplus Other General Hedging ~ Exchange compensation Retained controling Total
capital scheme reserve reserve reserve reserve reserve reserve reserve profits Total interests equity
e ] RHER

BF  BRzEG  ERGE  BRGE  EMBE  -EBR URER  ERGE  BRER  REN At AERER  BuRE
Note $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 §000 $000
iE3 i i i i i i i i it itd itz itz i

Balanceat 31stMarch 2023 R=F=Z§
and 1st April 2023 éggi‘ﬂ}l
ﬁ :Eﬁﬁ 1,021,453 (7,226) 30304 126,602 (200,5559) 2261 1,748 (113544) AN 2046551 2984715 115875 3100590
Changes in equity for BE-3z=
the six months ended AA=1R
30th September 2023: 1t7fERZ
EREE:

Profit for the period AR o o o o = = = - - 162,681 162,681 3,667 166,348
Other comprehensive income  E-h 2 E % 6 - - - - - - (1748)  (111,701) - - (11349) (6814 (120263

Total comprehensive income  2EHEAE - - - - - - (1748)  (111,701) - 162,681 4923 (3.147) 46085

Transfer from capital reserve AR GEES
to retained profits REEA - - (609) - - - - - - 609 s s s

Shares issued on exercise of  FETEBRE
share options mEaRG 130) 19791 - - - - - - - (3824) - 15967 - 15,967

Sharesissued on vestingof ~ FAEBRARE
gk

share awards

HX

13b) 3154 = = - - - - - (3,154) - - - -

Vesting shares pursuant to the &R 3% 8: 2
share award scheme SERG 13(¢) - 4516 - - - - - - 4773 257 - - -

Shares purchased forshare ~ ARAE B EEE
award scheme Rt

Transfer from sharebased ~ ERHERERER
compensationreserveto  ERZREEH
retained profits - - - - - - - - (1,251) 1251 - -

Euity settled share-based ~ SRBARFERZ
transactions R4

Final dividend approvedin~ HEBRL-FE2
respect of the previous year KRS 13(3) - - - - - - - - - (15017) (15017) = (15017)

Dividends paid to non- HEERERITE
controlling interests RE - - - - - - - - - - - (2835) (2839)

Balanceat 30th September  K=F=ZFA8
2023 =tREH

13 - (6:171) - - - - - - - S (6:171) - (6171)

- - . - - - - = 9879 = 9879 = 9879

1044398 (8.881) 29,695 126602 (200555) 261 - (25249 73998 2196332 3038605 109893 3148498

Balance at 30th September  R=B==§
2023and 15t October 2023 AA=TAR

+h-R&H 1,044,398 (8881) 29695 126,602 (200,555) 2261 - (225,245) 73998 2196332 3038605 109893 3148498
Changes in equity for HECRopE
the six months ended =B=+-B
315t March 2024: EAERZ

Loss for the period EFE - - - - - - - - - (46,314) (46,314) (2.246) (48,560)
Other comprehensive income - £ 2 El % o - - - - - - 10201 - 5086 15,287 430 15717

Total comprehensiveincome 2EHEER - - - - - - - 10201 - (41,228) (31027) (1816) (32.843)

Transfr from sulusreserve - BB
toretained profits REEA - - = (6576) - - - - - 6576 = = =

Transfer from capta reserve - HEARAEHE
toretained profits REEA - - (609) - - - - - - 609 s s s

Transfer from share-based ~ ERAEEREH(E
compensationreserveto  ERERBER
retained profits = = = -

Equity settled share-based ~ HURBARHESE 2
transactions 5

]

64) o4 = =

o o o o S . o o 11986 o 11,986 o 11,986

Interim dividend declredin ~ EIRAEE 2

respect of the current year ~ BERE 13) - - - - - - - - - (15004 (15004) - (15004
Balance at 315t March R-F-mE

2024 ZR=t+-BE# 1044398 (8881) 29,086 120026 (200,555) 2261 - (215,044) 85920 2147349 3,004,560 108077 3112637
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Consolidated Statement of Changes in Equity
MEEREHR

For the six months ended 30th September 2024 - Unaudited (Expressed in Hong Kong dollars)

BE-Z_MFAA=THLEKREA — REFZABEITE)

Attributable to equity shareholders of the Company

ARTIREREARL
Shares
held for Share-based Non-
Share  share award Capital Surplus Other General Hedging ~ Exchange compensation Retained controlling Total
capital scheme reserve reserve reserve reserve reserve reserve reserve profits Total interests equity
RoREHE RHER

BA REZED RAEE  BENE  RRSE RS MPER EXGE  BREE  REMW 4 EEEE Rue
Note $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000
W f 0t W f& W % B W f B f

Balanceat 31stMarch 2024  H=B=ME
and 1st April 2024 =A=+-BR
—3o|E
mA-R&H 1,044,398 (8881) 29086 120026 (200,555) 2261 - (215,044) 85920 2147349 3004560 108077 3112637
Changes in equity for HECEoME
the six months ended AB=1H
30th September 2024: EAERZ
EgE:
Profit for the period :8:i)yi - - - - - - - - - 170515 170515 5220 175,735
Other comprehensive income 62 W 6 - - - - - - - 51431 - - 51431 3152 54583
Total comprehensive income 2 HEE - - - - - - - 51431 - 170515 221946 8372 230318
Transerfrom capitalreserve B EAREERZ
to retained profits A - - (609) - - - - - - 609
Sharesissued onvestingof ~ FiEERHEE
share awards ke 13) 3128 - - - - - - - (3:128)
Vesting shares pursuant to the BIER A% B &
share award scheme SBRG 130 - 5337 - - - - - - (8073) 273%
Shares purchased for share B (R £ E3 8
award scheme BERR 130) - (7,553) - - - - - - - - (7553) - (7553)
Tranfer fromshare-based B RHERHE
compensation reserveto  iEERERE
retained profits bl - - - - - - - - (9,513) 9513
Equity settled share-based ~ SURBBRE
transactions EU Y] - - - - - - - - 11,255 - 11,255 - 11,255
Final dividend approvedin ~ $tEBRE-EE2
respect of the previous year  AERE 13(3) - - - - - - - - - (67,520) (67,520) - (67,520)
Dividends paid to non- OFERER
controling interests D - - - - - - - - - - - (1710) (1.710)
Balance at 30th September  R=F=ME
2024 AR=+RLER 1,047,526 (11,097) 28411 120026 (200,5555) 2261 - (163,613) 76461 2263200 3,162,688 114739 32740

The notes on pages 28 to 56 form part of this interim financial 5828 & 56 B ZMizE AR BRI IR & 2 — 3010 ©
report.
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Condensed Consolidated Cash Flow Statement

MAGERERE

For the six months ended 30th September 2024 (Expressed in Hong Kong dollars)

BE-Z-OFEAA=THERER CUBHEE)

Six months ended 30th September
HEAA=+HLAKEAR

2024 2023
—EolmE —E=-=
$'000 $'000
T T
(Unaudited) (Unaudited)
(REEZR) (REEER)
Operating activities BEFY
Cash generated from operations REEBRBRE 577,353 561,197
Tax refunded/(paid) 2RE (BH) BE 7,503 (9,867)
Net cash generated from operating RETENFBEEEHE
activities 584,856 551,330
Investing activities BREEE
Payment for purchase of property, BEYE MELRE2FTIE
plant and equipment (57,117) (60,608)
Maturity of time deposit maturing FREBRB=EA 2EHEZR2E
after three months 151,000 =
Interest received 2R 2 16,563 8,877
Other cash flows arising from investing REZHEL 2 HMIESRE
activities 968 769
Net cash generated from/(used in) BREZERE (TR HERE
investing activities 111,414 (50,962)
Financing activities L& EE
Proceeds from new bank loans IR ITEFRTBRIE 309,823 15,660
Repayment of bank loans EERTER (172,640) (283,008)
Capital element of lease rentals paid ENHEERS 2 ERH (50,494) (50,590)
Interest element of lease rentals paid B {JHAERE 2 F 2% (10,136) (2,927)
Interest on bank loans paid ERTERZFE (6,735) (10,510)
Increase in pledged deposit RS FRIE M (876) -
Proceeds from shares issued on AT E B R ITRD TS RE
exercise of share options - 15,967
Purchases of shares held for share TR D BT 218 B IR 15
award scheme (7,553) (6,171)
Dividends paid to equity shareholders B4 A TR EFE AR RS
of the Company (67,384) (14,975)
Dividends paid to non-controlling MR ERIREIRE
interests (1,710) (2,835)
Net cash used in financing activities AEEEIFTARSREE (7,705) (339,389)
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é% Condensed Consolidated Cash Flow Statement
ESHGEEERER

For the six months ended 30th September 2024 (Expressed in Hong Kong dollars)
BEZZ-WNEAAZ+HLEANEA (BUBEEE)

Six months ended 30th September
HEAA=+HLAKEAR

2024 2023
—EolmE —E=-=
$'000 $'000
T T
Note (Unaudited) (Unaudited)
B = (REEZR) (REEER)
Net increase in cash and cash He&RRLEFEER
equivalents 18R %A 688,565 160,979
Cash and cash equivalents at 1st April AIMA—B2Z2HRE£R
Re&%EEH 642,954 554,785
Effect of foreign exchange rate ExgEgmo e
changes 7,681 (6,013)
Cash and cash equivalents at MPhLA=1+BZzEH&R 10
30th September HEEEIER 1,339,200 709,751

The notes on pages 28 to 56 form part of this interim financial 58528 & 56 B 2Kzt i A BB #53R & =2 — 310 o
report.
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1. Basis of Preparation

This interim financial report for the six months ended 30th
September 2024 (the “interim period”) comprises the Company
and its subsidiaries (collectively referred to as the “Group”) and
the Group’s interest in a joint venture.

K 4% 2 4% o Hi Bt 35 R 5 B AE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBHRPI, LUBEEE)

This interim financial report has been prepared in accordance
with the applicable disclosure provisions of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”), including compliance with Hong
Kong Accounting Standard (“HKAS") 34, Interim financial
reporting, issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). It was authorised for issue on 26th
November 2024.

The preparation of an interim financial report in conformity with
HKAS 34 requires management to make judgements, estimates
and assumptions that affect the application of policies and
reported amounts of assets and liabilities, income and expenses
on a year to date basis. Actual results may differ from these
estimates.

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions that
are significant to an understanding of the changes in financial
position and performance of the Group since the FY2023/2024
annual financial statements. The condensed consolidated interim
financial statements and notes thereon do not include all of
the information required for a full set of financial statements
prepared in accordance with Hong Kong Financial Reporting
Standards (“HKFRSs”).

The interim financial report is unaudited, but has been reviewed
by KPMG, the Company’s auditor, 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 HKICPA. KPMG's independent review
report to the Board of Directors is included on pages 71 and 72.
In addition, this interim financial report has been reviewed by the
Company’s Audit Committee.

The financial information relating to the financial year ended
31st March 2024, which is included in the interim financial report
as comparative information, does not constitute the Company’s
statutory annual consolidated financial statements for that
financial year but is derived from those financial statements.
Further information relating to these statutory financial
statements disclosed in accordance with section 436 of the Hong
Kong Companies Ordinance (Cap. 622) is as follows:

Notes to the Unaudited Interim Financial Report

1. REEEE
BE-ZE-NEAA=+THLENER (HHH
M) 2HhHyEREEEALAREMBEL R
(HZRIAEE])UARAERR-—BEE QT2
o

RARRBHREREREBHESXRZABRA
ARESEHRUTERRY) 2ERKRERE
MR BEETEBSTMASHEM 2(EE
SRIEADEARFHYBHE INRE - &
BER-ZF-OF+-A-t A BERETNHR-

B(BEBETTER) 5 345N RAN T M RS
EEEANEREESTRRNBERREE
EREE WARZH 2 EREF1EGHE - &
APRBR  AUERHFZRERNEB M -

RO EREREERAFEPHERREL
BECHBENT HEWIREZEEMHER
GRHP WERPAHBERASEETIR R
TSR CNMBRFEZZFHBRER AR
MBERRBBHERRFEFER - AEHAKS
THMBEREREFHELTBERE(EE
MBEREZEADFREOMBRERAFT 22

KPR BREDREER  ECKALXQT
REMESHETMERMRREBSTAA
ERM(BBERTFER)E24105% [ E#
B RBETE R B R A A (T ER -
ERHENNSEMAESECBLENRS
BRETIRT72E © lehh » AP BB BHRE T L
HAARZEREESER -

AP BEREREHEEE_—_ST_NF=3
=T -RLEMBFEZHMBEER ERLLEER)
EHREARFECFAMBERER L FER
EARRZHRFEEERFHRAUBERR
BRLSEEMBHRR2E-DERNARR(E
B R ERGI) (35 622F) A3 IRMBEWT ¢
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Notes to the Unaudited Interim Financial Report

AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBRPI, UBEEE)

1. Basis of Preparation (continued)

The Company has delivered the financial statements for the
year ended 31st March 2024 to the Registrar of Companies as
required by section 662(3) of, and Part 3 of Schedule 6 to, the
Companies Ordinance.

The Company’s auditor, KPMG, has reported on those financial
statements. The auditor’s report was unqualified; did not include
a reference to any matters to which the auditor drew attention
by way of emphasis without qualifying its report; and did not
contain a statement under section 406(2), 407(2) or (3) of the
Companies Ordinance.

2. Material Accounting Policies

This interim financial report has been prepared in accordance
with the same accounting policies adopted in the FY2023/2024
annual financial statements, except for the accounting policy
changes that are expected to be reflected in the FY2024/2025
annual financial statements. Details of any changes in accounting
policies arising from adoption of amended standards are set out
as below.

The HKICPA has issued the following amendments to HKFRSs
that are first effective for the current accounting period of the
Group:

- Amendments to HKAS 1, Presentation of financial
statements: Classification of liabilities as current or non-
current

- Amendments to HKAS 1, Presentation of financial
statements: Non-current liabilities with covenants

- Amendments to HKFRS 16, Leases: Lease liability in a sale
and leaseback

- Amendments to HKAS 7, Statement of cash flows and
HKFRS 7, Financial instruments: Disclosures - Supplier
finance arrangements

None of these developments have had a material effect on how
the Group’s results and financial position for the current or
prior periods have been prepared or presented in this interim
financial report. The Group has not applied any new standard or
interpretation that is not yet effective for the current accounting
period.

IRELE X (@)
BB TR B 66203) 1R R M R 6 L3 MM A
AATNEEATEMEERERBE -2
E=ZA=+—-ALEEZHBERE -

LRI 2

2L

RARZEE  EFRETAMBHA EHZ
EMBHRREKRRE - AR BSLERE
ERCBUERABHMETRHREZRN
BRTEFAEMNETFEIZZEE FTEER
15 (2 B B) 58 406(2) 15 2 56 407(2) 26 (3) 1R 4E
HAEYEEEA -

2. EXRERBE

RTFEHER SN —ZT_HBFEZ
EEMHBERRFRRZEAERES I > K
HUBRREDRE-_S-_= " _NHBF
EZ2EHBEREMRMN AR ST HERM R
o FMEBRMACEBITENMEENGFT]
RZEBHFERERINOT -

EBETMAEEMT UTREITN(EERY
HHREEL)  TRAEEENSTHEER
£

- (EBEFHEREIRIHIBEHRXES :
HEEZEBREHIHRE | ZAEFT

- (BREFEANDFIRIHEHEXZS
BH#ER#HEZHRBEE |2 IER]

- (EEMBREERDFIRIEE X
ez HERE | Z18R]

- (BREFEANETRIHLAEXIR
(BERMBHELEAFE7TRIZH LA -
WE REBHEZH | 2EF

TR AR A A2 5T 3 AR S B TR 7 op 5 B 3% 3 5 T A
HRY I AKERAHBRBERB 2 EER
MBERR 2T RERERTE - AEELERE
RS ARRAE T B AR AR RS2
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3.

(a)
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Notes to the Unaudited Interim Financial Report

AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBHRPI, LUBEEE)

Segment Reporting

The Group manages its businesses by entities, which
are organised geographically. In a manner consistent
with the way in which information is reported internally
to the Group’s most senior executive management for
the purposes of resource allocation and performance
assessment, the Group has presented the following four
reportable segments. No operating segments have been
aggregated to form the following reportable segments.

- The Mainland China business mainly represents the
manufacture and sale of soya milk, tea, juice, etc. in
Mainland China;

- The Hong Kong Operation (Hong Kong SAR, Macau
SAR and Exports) mainly represents the manufacture
and sale of soya milk, tea, water, juice, tofu, etc. in
Hong Kong SAR, sale of beverages in Macau SAR,
export of beverages from Hong Kong SAR and the
operating of tuck shops and catering businesses in
Hong Kong SAR;

- The Australia and New Zealand business mainly
represents the manufacture and sale of soya milk
and other plant milk products in Australia and sale of
beverages in New Zealand; and

- The Singapore business mainly represents the
manufacture and sale of soya related products in
Singapore, sale of beverages in Singapore and the
export of soya related products.

All of the Group’s revenue is generated from the
manufacture and sale of food and beverages.

No disaggregation of revenue from contracts with
customers is presented as the entire revenue of the Group
is derived from the manufacture and sale of food and
beverages, and is recognised at point in time.

3.

(a)

28 E

REBEZEBRIBER L CBREEE -
AEEZBRENAEEESETRER
AEREREE R KRE G2 A ER
ER-HWARX EHRTIHNERBE
D AEBUBESHEES I U4
AT 2 ABREDEB ©

- FEAMERTEREETERLE
EREEDN RARRATESER

- BBEB(FBENTHRE - RM
BRTHRERLED) TREEE B
BRTHRREERSBEESH %
KBTI REREEMR  ERMS
AITHEREERR  RBEBERIT
HEHORM  AREFBERIT
BHEZLERPMRBRERKES

- BNRHAMEBEIERELRME
ENREEIDNRAMENTREE
e AREHEREERR &

- HIREBEIBREEFIREER
HEAZHEER  HEHNMNEES
BRmUARHEOXREHEBEER °

AEBZBAZBRELEERBEERR
KR °

HRASEZHWRAIRERERHFEE
EmKkeim TRAE-SEBHER &
YEZINEFEFENBAMASD -




Notes to the Unaudited Interim Financial Report

AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBRPI, UBEEE)

3. Segment Reporting (continued)

(b) Segment results, assets and liabilities

For the purposes of assessing segment performance and
allocating resources between segments, the Group’s most senior
executive management monitors the results, assets and liabilities
attributable to each reportable segment on the following bases:

Segment assets include all tangible assets, intangible assets and
current assets with the exception of interest in joint venture,
deferred tax assets, current tax recoverable and unallocated
head office and corporate assets. Segment liabilities include
trade creditors and bills payable attributable to the manufacture
and sales activities of the individual segments, bank loans, lease
liabilities and other liabilities managed directly by the segments
with the exception of employee retirement benefit liabilities,
deferred tax liabilities, current tax payable and unallocated head
office and corporate liabilities.

The measure used for reporting segment profit is “profit from
operations”. To arrive at “profit from operations”, the Group'’s
profit is further adjusted for items not specifically attributed to
individual segments, such as finance costs, integration expenses
in relation to the assumption of full ownership of Vitasoy
Australia Products Pty. Ltd. (“VAP”) and unallocated head office
and corporate expenses. Income tax is not allocated to reporting
segments. Inter-segment sales are priced at cost plus a profit
margin.

3. DEHwHEm@®

(b) 2WRE -BERER
BAEIBRAREIBHZERREMS -
FEEBBETRERASRETIEEREE
EAREL W RS AEREMH:

ITHEERREBEREE BFEERRDY
EE MEELRAzEn ELEHEEE K
WRERER RS BB RBAREEEERI
DHMEEREENS M 2EERFEEETH 2R
NRARENRE RITERKATBEEE
BrHEaBEREMEE HEERKEFNE
B EEBBEE BARMBHERKRIEZ
BABREEEBRM -

ARBREIWERZRRFERIEERR] -
ATHEIREHRAN]  REB ZHFIR I HA
BERER S ZEE (NEE KA - BELRIE
Vitasoy Australia Products Pty. Ltd. ([ VAP ]) &
HEEREENESHEIR RS BZALAR
TEBR)EHE—SHAE - FIEHILEII AR
HEDER o D EBREISHE IR A IZBERIEEE -
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Notes to the Unaudited Interim Financial Report

AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBHRPI, LUBEEE)

3. Segment Reporting (continued) 3. SEEFHE @
(b) Segment results, assets and liabilities (continued) (b) oHEE BEREE®

Information regarding the Group’s reportable segments as HABEOAKEERSETHREERASREMZ
provided to the Group’s most senior executive management for ERMER D BREFHZERS s HERE
the purposes of resource allocation and assessment of segment ST

performance for the period is set out below:

Mainland China Hong Kong Operation  Australia and New Zealand Singapore Total
HERHY BBl AR IR s @i
2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
ZECME| -5-c#| ZECRE| -3-cF| ZECME| -5-=F| ZBCME| cEC=E| ZECRE| cE-=
For the six months BEAR=TAL $000 $000 $000 $000 $000 $000 $000 $000 $000 $000
ended ~ER
30th September i i i ¥ r I r Tz i T
Revenue from external ~ RENBEZE 2
customers WA 19581841 1962039 1156030 1121299 273395] 255015 55,853 52818| 3443462| 3391171
Inter-segment revenue ~ AEERA 72175 86,764 17992 9,549 1,462 1414 1,709 1804 93,338 99,531
Reportable segment A& ZKA
revenue 2030359 2048803| 1,174022| 1130848 274,857 256,429 57,562 54622| 3,536,800 3490,702
Reportable segment A&z e
profit/(loss) from i/ (BE)
operations 218,305 189,516 159,451 110,607 (45,508), (33,020) (2,104) (9573 330,144 257530
Additions to non-current A48 2 iR E
segment assets SHEE
during the period 9,889 13,740 53,704 71,927 9,140 30451 3,501 383 76,234 116,501

At30th At31st At30th At 31st At30th At 31st At30th At31st At30th At31st
September March|  September March|  September March|  September March|  September March
2024 2024 2024 2024 2024 2024 2024 2024 2024 2024
RZBZME | W-Z-mE (RZPME | W-2-mF (RZFRE|W-E-nF |[R-F-RE |W-2-RE |R-S-RE (R-2-mE
AR=+H|=A=t-8| NA=tB|=B=t-A| AR=+B|zR=t-B| NA=tR|=A=t-8| NA=tH|zA=t-B
$000 $000 $000 $000 $000 $000 $000 $000 $000 $000

T n i T T T T r T T

Reportable segment assets A=Az E& 2683843 2641289 4351790 4164017 496015  431439|  124523| 117809 7656171 7354554

Reportable segment AREIH AR
liabilities 1836951 1922598 1182788 1148531 258,363 338,454 29.995 32812 3308097 3442395
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(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHAI, LUBHETE)

3. Segment Reporting (continued)

(c) Reconciliations of reportable segment revenue,
profit or loss, assets and liabilities

Notes to the Unaudited Interim Financial Report

AREEZPHMBREME

pa )

AREDHBA B BER

BEZHER

Six months ended 30th September
BERA=+HLA<EA

2024 2023
—E-EF =%
$'000 $'000
T SETE
Revenue N
Reportable segment revenue BAREDTIHZWA 3,536,800 3,490,702
Elimination of inter-segment revenue 2 ZBR UL A = 1 85 (93,338) (99,531)
Consolidated revenue HEWBA 3,443,462 3,391,171
Six months ended 30th September
BEARA=1+HIAEA
2024 2023
—EBolE —E=-=
$’000 $'000
Fx T
Profit or loss Ei=F
Reportable segment profit from BARED B2 LEER
operations 330,144 257,530
Finance costs B AN (16,871) (13,437)
Integration expenses in relation to BRIEVAPZ ERIEE
assumption of full ownership of VAP HENESREX - (6,574)
Unallocated head office and corporate K2 Fl 2 &N & Kk
expenses T¥ER (73,196) (79,919)
Consolidated profit before taxation HREBRBAN R 240,077 157,600
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Notes to the Unaudited Interim Financial Report

AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHBAI, LUBHEETE)

3. Segment Reporting (continued)

(c) Reconciliations of reportable segment revenue,

pa )

AREDHBA B BER

profit or loss, assets and liabilities (continued) EEZ2YR @
At 30th September At 31st March
2024 2024
R-F-MF R-ZE-WF
AA=+H =R=+—H
$'000 $'000
T T
Assets BE
Reportable segment assets BAREDIH2EE 7,656,171 7,354,554
Elimination of inter-segment receivables %3 &B & F& Uk 3% = Hifl 5 (1,826,114) (2,006,347)
5,830,057 5,348,207
Deferred tax assets EEFEEE 244,192 269,555
Current tax recoverable FE U 3R BA F 18 - 18,136
Unallocated head office and corporate Ko B2 E AT K
assets TEEE 10,020 797
Consolidated total assets LEBEE 6,084,269 5,636,695
At 30th September At 31st March
2024 2024
R-F-_MF R-ZE-WF
hA=+H =A=+-—H
$'000 $'000
T Fx
Liabilities =K
Reportable segment liabilities BARESHZ2BE 3,308,097 3,442,395
Elimination of inter-segment payables 4 2B & F& {5 7 2 Hifl 85 (655,227) (1,050,176)
2,652,870 2,392,219
Employee retirement benefit liabilities {EESRIKENERE 19,905 19,164
Deferred tax liabilities EEFHEEE 73,614 72,563
Current tax payable FES IR HRFH 1 60,275 39,797
Unallocated head office and corporate KO EZE AT R
liabilities tEAE 178 315
Consolidated total liabilities meRas 2,806,842 2,524,058
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é% Notes to the Unaudited Interim Financial Report
AEERPHAMEREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBRPI, UBEEE)

4. Profit Before Taxation 4. BR#FANEFR
Profit before taxation is arrived at after charging/ BB ASER SRR (GTA) -
(crediting):

Six months ended 30th September
BERA=+HLA<EA

2024 2023
—EMEF —E-=F
$'000 $'000
T ST
(@)  Finance costs: (@) BEMRA:
Interest on bank loans RITERZAE 6,735 10,510
Interest on lease liabilities HEEBZAE 10,136 2,927
16,871 13,437
Six months ended 30th September
BZEZAA=+RHItEA
2024 2023
—EBolE —E=-=
$'000 $'000
T T
(b)  Other items: (b) HfbiEAE :
Interest income FE WA (17,424) (8,877)
Government grants (Note (i)) B BY (KX () (2,734) (18,890)
Depreciation e
- Investment properties -BREWE 63 63
- Right-of-use assets —EAEEE 56,198 49,697
- Other assets -HtEE 200,231 209,713
Amortisation of intangible assets B EE#H 83 140
Cost of inventories (Note (ii)) FE WA (FHEE (i) 1,672,946 1,685,409

Notes: B EE -

(i) During the previous interim period, a grant of $18,177,000 was (i) REFEFHHE —EHEE-_Z-_ZFNFH
received from the government of the People’s Republic of China AN REMESTFEARKENE (HED)
(“PRC”) in relation to an investment in Mainland China in 2020. No BUF— 7 Bh 1t 18,177,000 7T © 187 4 A ZS HA RS
such grant was received in the current period. S

(i) Cost of inventories included recognition of write down of inventories (if) FE RS IERER MR EE 16,731,000 T
of $16,731,000 (previous interim period: $9,873,000). (EEFHIEIR © 9,873,0007T) °©
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Notes to the Unaudited Interim Financial Report

AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHBAI, LUBHEETE)

4. Profit Before Taxation (continued) 4,

Profit before taxation is arrived at after charging/

(crediting): (continued)

FRIATEF (@)

BMEBADEF SR (5T A) - am

Six months ended 30th September

BERA=1+RHLAKEA

2024 2023
it o111 2 —EC=F
$'000 $'000
T ST
() Other operating expenses: Ht&KEER
Staff costs BIRAK 90,047 89,381
Sundry tax in Mainland China R R A b Y L At T8 23,630 22,909
Withholding tax on royalty and SHREERER
interest income FEWATEHB 9,555 10,030
Quality assurance and sampling BEERBFREAEH
expenses 6,188 6,449
Depreciation and amortisation MEREHE 7,108 7,050
Professional fees HES 6,794 4,570
Repair and maintenance expenses HIERREER 3,343 2,146
Exchange (gain)/loss EH (W) Eia (10,867) 5,034
Donations B® 1,141 1,003
Net loss on disposal of property, HEVE BERSREZ
plant and equipment BB FER 452 788
Recognition/(reversal) of write W (BE) MREE
down of inventories 1,415 (1,364)
Recognition/(reversal) of "R, (BE) EUWERR K
impairment losses on trade and Hih W 2 REEE
other receivables 469 (1,087)
Recognition/(reversal) of W (BE) W -
impairment losses on property, BERZEZRERSE
plant and equipment 26,076 (2,060)
Others Hith 11,824 16,071
177,175 160,920
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Notes to the Unaudited Interim Financial Report

AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBRPI, UBEEE)

5. Income Tax Expense/(Credit)

(@) Income tax expense/(credit) in the consolidated
statement of profit or loss represents:

5. FisHiXH, (%)

() HMEBBRAZA/RH
()W :

Six months ended 30th September
BERA=+HLA<EA

2024 2023

—EIME —EC=HF

$'000 $000

T S

Current tax - Hong Kong Profits Tax WEARIE — BAEMBH 16,927 12,464
Current tax - Outside Hong Kong MEABIIE — FRBUME 14,515 17,537
Deferred taxation IEFEFE 32,900 (38,749)
64,342 (8,748)

The provision for Hong Kong Profits Tax is calculated at 16.5%
(previous interim period: 16.5%) of the estimated assessable
profits for the interim period. Taxation for subsidiaries outside
Hong Kong is charged at the appropriate current rates of taxation
ruling in the relevant tax jurisdictions.

(b)  Pillar Two income tax

The Group has applied the temporary exception issued by the
HKICPA in July 2023 from the accounting requirements for
deferred taxes in HKAS 12. Accordingly, the Group neither
recognises nor discloses information about deferred tax assets
and liabilities related to Pillar Two income taxes.

BERNEGHBERZPHOB AT 2 ERER
AL 16.5% (K FHEIEIR] | 16.5%) 2B EF
BE-FRUMEZHB AR ZHBAIRER
BERLEBEECRITEARENE -

(b) XHEZFEH
FEECEAEEEHMAGR-T-=Ft
ARz (B BETERDE 12 BERIEES
EROBEHNER - it AEBT TR
RWBEIE-FERARNEERERER
BENER -
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5. Income Tax Expense/(Credit) (continued)

AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBHRPI, LUBEEE)

(b)  Pillar Two income tax (continued)

The Group is expected to be within the scope of the Organisation
for Economic Co-operation and Development (“OECD”) Pillar
Two model rules. Of the jurisdictions in which the Group
operates, Australia and Canada enacted Pillar Two legislation
which is effective and is applicable to the Group for fiscal year
starting on 1st January 2024. Hong Kong SAR and Singapore
anticipate implementation of Pillar Two legislation starting from
1st January 2025. Under the legislation, the Group is liable to
pay a top-up tax for the difference between its Global Anti-
Base Erosion (“GloBE") effective tax rate (“ETR") per jurisdiction
and the 15% minimum rate if the GloBE ETR of Canada (and the
United States) and Australia are less than 15% for the year ending
31st March 2025. Given the complexities involved in calculating
GloBE ETR, the Group has undertaken a preliminary assessment
of the Pillar Two tax implications for the jurisdictions in which the
Group operates and have enacted Pillar Two legislation. Based on
the preliminary assessment, the Group expects that Canada (with
its subsidiary in United States) and Australia, where Pillar Two
legislation has been enacted will likely satisfy the Transitional
Country-by-Country Reporting (“CbCR”) Safe Harbour criteria
and as such it is unlikely there will be any top-up tax impact for
the year ending 31st March 2025. The Group will continue to
monitor the Pillar Two developments and reassess the potential
impact on its tax position.

Notes to the Unaudited Interim Financial Report

5. FiBfHEXH (E&R)wm

(b) ZHEHZAFEH @)

AEBEREANCESERRRAH (EE
AB)XE-RABANEER - EAEEY
BREMNAEZEREY  BNRMEACER
FRHZEG HRA=S-—mE— 5 — BENH
REEERIHAEBMBER - BBEHTHE
REMEFASBE—E—AF— S —BRER
AT EG  RIBEG RBE-S-RE=
B=+—BLEE  #HMEA (REE) RN
2R IBUBEEEHREN15%  BIAE
EERERESBAILEBRENZRREBGBE
BB REISYREBNEY ZHEMMNREIH
ERHER MR BB EER RS RNE
B AEBEERAEESEFCAREGS
Ho PN E2E BB NS T X E = A0 Y
BENEE RS T AEEESEE
HEEZEBOMER ERERZR MM B
AT RBEMETEFLBELERNRERS
BEE ARREE-SE-RF=A=+—A
LEETRETEELRENTE - AEEEH
BERLTEEARR LEHTEEERE

1=l
& o
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Notes to the Unaudited Interim Financial Report

AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBRPI, UBEEE)

&

6. Other Comprehensive Income 6. HiZMmEUES
(a) Tax effects relating to each component of other (a) FHEEMEZEWRZZIBMH 2B
comprehensive income oe

Six months ended 30th September
HENB=1+RHLAEA

2024 2023
—BIMF it St 3
Before tax Net-of-tax Before tax Net-of-tax
amount Tax credit amount amount Tax credit amount
BHRASE  REES NRWESE | REASE  WEER NBHESE
$'000 $'000 $'000 $'000 $'000 $000
T T T T Tr Tr
Exchange differences on translation EEEEBLIMEE
of financial statements of WELARARAEDT
subsidiaries and joint venture ZHERRMEEN
outside Hong Kong EREE 54,583 - 54,583 (118,515) = (118,515)
Cash flow hedge: REREn:
Net movement in the hedging HAREFED
reserve - - - (2,094) 346 (1,748)
54,583 - 54,583 (120,609) 346 (120,263)
(b) Components of other comprehensive income (b) HitzmEW=E 235
Six months ended 30th September
BZAA=+HIEAEA
2024 2023
—EME —EB-=F
$’000 $'000
T F
Cash flow hedge: WEREE P :
Effective portion of changes in fair HABERZEHPIAE
value of hedging instruments NRAEEHZ
recognised during the period B E 1D - (2,921)
Amounts transferred to initial carrying ¥ % ¥ 18 B &%)
amount of hedged items IREBEZSHE - 827
Net deferred tax credited to other REMEEUWETT A
comprehensive income ZIEFERIE AR - 346
Net movement in the hedging reserve  EiAREM 2 ME
during the period recognised in WEmRZ
other comprehensive income B R - (1,748)
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AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBHRPI, LUBEEE)

7. Earnings Per Share 7.

(@) Basic earnings per share (a)

The calculation of basic earnings per share is based on the
profit attributable to equity shareholders of the Company
of $170,515,000 for the interim period (previous interim
period: $162,681,000) and the weighted average number
of 1,071,485,000 ordinary shares (previous interim period:
1,071,759,000 ordinary shares) in issue during the interim period,
calculated as follows:

Weighted average number of ordinary shares

Notes to the Unaudited Interim Financial Report

BREF

BRELRER
BREABFDREPHAB 2D A RERS
B AFEAEER170,515,000 7T (= &F P EHAR -
162,681,000 7) R HEAEARI B T EBR 2
P 19%1,071,485000 R B (EEhEIH
fE:1,071,759,000 REBR) 58 - HFt BT

BERZINEFGE

Six months ended 30th September
BEARA=+HLAEA

2024 2023
—EMEF —E-=

Number of shares | Number of shares

Ri38E R EE

'000 '000

Tig F B

Issued ordinary shares at 1st April ROBR—BzEsTEBR 1,072,815 1,070,899

Effect of share options exercised EITFEERECSE - 1,270

Effect of share awards vested ERBRBRN2EE 127 98
Effect of shares purchased under RIBRDREEBERG 2

share award scheme sa (1,457) (508)

Weighted average number of ordinary MRhABA=+BZZER
shares at 30th September (note 7(b)) 2Z NFEF T (M eE 7(b)) 1,071,485 1,071,759
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7. Earnings Per Share (continued) 7.

AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBRPI, UBEEE)

(b) Diluted earnings per share (b)
The calculation of diluted earnings per share is based on the
profit attributable to equity shareholders of the Company
of $170,515,000 for the interim period (previous interim
period: $162,681,000) and the weighted average number
of 1,072,516,000 ordinary shares (previous interim period:
1,072,710,000 ordinary shares) after adjusting for the effects of
all dilutive potential ordinary shares, calculated as follows:

Weighted average number of ordinary shares (diluted)

Notes to the Unaudited Interim Financial Report

EREZF @

BREEER
ERBEFRADREPHABR AL ARE
#HE AEAEER 170,515,000 7T (& & o 2 8
[ :162,681,0007T) R ATE ABEEERR
EBERcEEMELARECEZBRMET
19 #1,072,516,000 R E B (X FHEIHIR
1,072,710,000 R EER) 5758 - HEFEWT ©

BBERZINEFIE (#F)

Six months ended 30th September
BEARA=+HLAEA

2024 2023
—EMEF —E-=
Number of shares | Number of shares
Ri38E BHEE
'000 000
Ti& F B
Weighted average number of ordinary MAHIB=+H2EEBR 2 &
shares at 30th September (note 7(a)) & (M5 7(a)) 1,071,485 1,071,759
Effect of deemed issue of ordinary BEEBREARQAT ZBRESTE
shares under the Company’s share DEELTABTEERZEE
option scheme for nil consideration - 312
Effect of shares awarded under share  RIERM B 2B ERD 2
award scheme b2 1,031 639
Weighted average number of ordinary MRHAA=+BHZEERZ
shares (diluted) at 30th September MEFHIE (#58) 1,072,516 1,072,710
As at 30th September 2024, the Group had potential dilutive A—E_NMFAAZTH AEEHEHEE

shares in connection with its share option scheme and share
award scheme. Certain share options could potentially dilute
basic earnings per share in the future, but were not included in
the calculation of diluted earnings per shares because they are
antidilutive for the period.

IRESTEIR R M RB ST EEE 2 EEEERD
ETEBRERRITHEERERNRA - HEARG
ABREERANZGET HERPASREE -

EMDERERERAT | PHIHRE2024/2025 @



&

AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBHRPI, LUBEEE)

Notes to the Unaudited Interim Financial Report

8. Property, Plant and Equipment 8. W% -HMERRME
At 30th September At 31st March
2024 2024
R-F-IF RZTB-@mE
hA=+H =A=+—H
$'000 $'000
Fx TFx
Net book value, at 1st April 2024/ R-ZZT-WEMBE—AR/
1st April 2023 —E_=FMNA—-HZ
EEEEE 3,103,420 3,392,122
Additions wNE 77,212 405,866
Depreciation for the period/year RE EEITE (256,492) (522,695)
Recognition of impairment losses for R AH FE
the period/year REEE (26,076) (12,166)
Disposals HE (2,732) (7,748)
Classified as assets held for sale PEABEHEZEE - (10,282)
Exchange adjustments 5 70,779 (141,677)
Net book value, at 30th September RZZBE-MFEALA=+H
2024/31st March 2024 —TENE=ZA=+—HZ2
BREFE 2,966,111 3,103,420

At the end of the interim period, no property, plant and
equipment of the Group are pledged to secure bank loans or
bank facilities granted to the Group.

During the interim period, the Group entered into a number of
lease agreements mainly for tuckshops and full-service vending
which were recognised as additions to right-of-use assets
amounting to $32,699,000.

During the interim period, the carrying amount of certain items
of property, plant and equipment were written down to their
recoverable amounts by $26,076,000 (previous interim period:
reversal of $2,060,000) which were estimated using the higher of
fair value less costs of disposal and value in use. An impairment
loss of $26,232,000 (previous interim period: nil) was recognised
on various items of property, plant and equipment utilised in the
Mainland China operations reflecting the cessation of usage,
where the recoverable amounts of these items were considered
minimal.

BB R R S BRI R E A B
R ERAEEEEZRTERRERT
a8

REAPEE AEEXERNEBR BBIERMA
EERITVZEHEERR HBEIAEREEE
WE 32,699,000 7T °

RABHEE ETYWE BEERREZER
B MR 26,076,000 (EFEFHEME : &#E
2,060,0007T) ZEHE AW E £ 58 (T E £ 5
BRARBEREHERARFEAEERNE 2R
BEMMGE) - PEANERFERANSEYE -
MERZEBEERFLFAMBRRERSE
26,232,000t (K FHHEMHE : &)  ZZ1EE
WA E SR MR RE -
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AEERPHAMEREME

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHAI, LUBHETE)

9. Trade and Other Receivables

M5 B 0 2 EL 4th SR

At 30th September At 31st March
2024 2024
R-F-MF R-Z-—mE
hA=+H =A=+—H
$'000 $'000
T T
Current assets: MEEE -
Trade debtors and bills receivable, net FEWERFEEKEE
of loss allowance MREERE 858,933 715,301
Other debtors, deposits and HihEWR - BE Rk
prepayments Bt FIE 160,559 158,011
1,019,492 873,312
Non-current assets: B EE -
Rental deposits HE®RS 17,012 15,419

As of the end of the interim period, the ageing analysis of trade
debtors and bills receivable (which are included in trade and
other receivables), based on the invoice date and net of loss

REPEBMBAR  BRIRRKERRE (CEERE
WERFR R EMERRRN) BEZ B RAKRE
BREZIREOMOT

allowance, is as follows:

At 30th September At 31st March

2024 2024

R-E-MEF RZZE-OF

NBA=+AH =B=+—H

$'000 $'000

T T

Within three months =@AR 850,582 703,131
Three to six months =Z2XEA8 5,511 10,289
Over six months ~EB MU E 2,840 1,881
858,933 715,301

Trade debtors and bills receivable are generally due within one to
three months from the date of billing. Management has a credit
policy in place and the exposure to the credit risk is monitored
on an ongoing basis. Individual credit evaluations are performed
on all customers requiring credit over a certain amount. These
evaluations focus on the customer’s history of making payments
when due and current ability to pay, and take into account
information specific to the customer as well as pertaining to
the economic environment in which the customer operates.
Normally, the Group does not obtain collateral from customers.

EUERRENRE-RREZTAHETF -2
ZEARIM -EEERAFERE  AEK

BEZRFEHR2EBEEERR -FIAEEREH

BREFESHZEFYAETENEENME-

ZEFEETREFZIPERTHLRFE

REN UEEREFEFZHEERURTER
FEBMECEBRRE - —RMs A&ET

EREFIGERM -
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(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHBAI, LUBHEETE)

10. Cash and Bank Deposits

Notes to the Unaudited Interim Financial Report

AREEZPHMBREME

10. RERRITEM

At 30th September At 31st March
2024 2024
R-F-IF R-EBE-WE
hA=+H =A=+-—H
$'000 $'000
Fx TFx
Cash at bank and in hand RITEGREFEERES 422,845 156,948
Bank deposits maturing within three BERER=EAR
months when placed ZIRITER 916,355 486,006
Cash and cash equivalents in the HRSFERERERA
condensed consolidated cash flow ZEERESEE
statement BH 1,339,200 642,954
Bank deposits maturing after three FEREBB=M@A
months when placed ZIRITER 529 151,498
Cash and bank deposits classified as FEVBRRERADEESR
current assets in the consolidated EEZRESRIRTER
statement of financial position 1,339,729 794,452
Pledged deposit REBEESER 904 =
Total cash and bank deposits in the FREUBRRERAZEER
consolidated statement of financial RITIEREEE
position 1,340,633 794,452

As at 30th September 2024, the Group has pledged a bank

deposit of $904,000 (31st March 2024: nil) as security for bank

guarantee for a lease arrangement.

@ Vitasoy International Holdings Ltd. | Interim Report 2024/2025

TEZNEAA=TH  AEECEFE
THER90400 T (ZE-_NMF=Z/A=+—

A E)EREERFZRITER -




&

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHAI, LUBHETE)

Notes to the Unaudited Interim Financial Report

AREEZPHMBREME

11. Trade and Other Payables 11. BAERRREMESR
At 30th September At 31st March
2024 2024
R-ZE-MEF R-ZE-MmE
hA=+H =A=+—H
$'000 $°000
T Tt
Current liabilities: HEEE

Trade creditors and bills payable EAERREEMSERE 895,096 881,697
Accrued expenses and other payables ~ FEETE A & Lt fE 1S 7K 1,022,955 895,111
Receipts in advance from customers FEWE P RIE 40,198 47,919
1,958,249 1,824,727

Non-current liabilities: E =t
Accrued expenses EstE A 9,215 8,955

As of the end of the interim period, the ageing analysis of trade

REBBR  BEARIRENRBRERTHEH

creditors and bills payable, based on the invoice date, is as ZEREDHWT :
follows:

At 30th September At 31st March
2024 2024
R-E_MF RIEZNF
nB=+H =A=+—H
$'000 $'000
T T
Within three months =@BAR 891,566 875,120
Three to six months =ZXEA 1,409 3,152
Over six months ~MEBA U E 2,121 3,425
895,096 881,697

FEBZz-RARHRASEBRAHETF -2
WAEA -

The Group’s general payment terms are one to two months from
the invoice date.
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12. Bank Loans

As of the end of the interim period, the bank loans were
repayable as follows:

AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBHRPI, LUBEEE)

Notes to the Unaudited Interim Financial Report

12. RITER
ReEpEIER - 4T AR T 5 BRI ©

At 30th September At 31st March

2024 2024

R-F-MF R-Z—m&E

hA=+H =A=+-—H

$'000 $000

T e

Within one year or on demand —FRFZREXR 311,944 255,987
After one year but within two years —FREMER 71,688 -
After two years but within five years MEERELFR 21,578 -
93,266 -

405,210 255,987

As of the end of the interim period, no bank loans were secured
by charges over property, plant and equipment. None of the
Group’'s banking facilities were subject to compliance with
financial covenants.

As at 31st March 2024, certain of the Group’s banking facilities
were subject to compliance with certain financial covenants, as
were commonly found in borrowing arrangements with financial
institutions. The Group did not comply with certain financial
covenants as required in the banking facilities agreement with
a bank for the outstanding loan amounts of approximately
$100,661,000, which are presented as current liabilities in the
Group’s consolidated statement of financial position as at 31st
March 2024. On 21st September 2023, the Group obtained a
waiver from the bank in relation to its covenant requirements for
the outstanding bank loan of approximately $100,661,000, which
was subsequently repaid during the current interim period.

REPBHEBR BERTERUANE - BER
REERERER FAEEHERTEESR
B FUIHEE o

MRZBE-_NFE=ZA=+—H AEBETH
TEEREBESTETUHRE  LIDEGE
BB VEEZEBcERAE -A&EH
WHREBFHE-BHRTTLINRITEERS
FIRENETHMEREL REZEEREHE
#1100,661,0007t  ERAEB TN &F
SA=1T-HZHREUBERRERPI AR
HEBE - R-_ZE-_=FAA=1+—8 &&
EESZBRTHE2ERAEERRITERY
100,661,000 T W EFZEER » LIRITERE
R EAHA R EIE -

@ Vitasoy International Holdings Ltd. | Interim Report 2024/2025



Notes to the Unaudited Interim Financial Report

AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBRPI, UBEEE)

13. Capital, Reserves and Dividends 13. EX - #EREKRE
(a) Dividends @) KE

(i)  Dividends payable to equity shareholders of the (i) EAFELAGRELFEAZFRHKE
Company attributable to the interim period

Six months ended 30th September
BEAA=+HLXEA

2024 2023
—EB-lE —ZF==
$’000 $'000
T Ft
Interim dividend declared after the REBZEERZTHRKRE
interim period of 4.0 cents per BRI ER4.01U
ordinary share (previous interim (EEFEPHIHEARA -
period: 1.4 cents per ordinary share) SRE®ER 14190 42,924 15,004

The interim dividend declared after 30th September 2024 is R-ZZE-_MNMFHALA=Z=+THEERZFEHEERE
based on 1,073,093,978 ordinary shares, being the total number  JNEMEF BB BEREEB S BRITROLEHK
of issued shares at the date of approval of the interim financial 1,073,093,978 BR E B ETE

report.

The interim dividend declared after 30th September 2024 was R-Z_HWFAA=+HEERZFTHRER
not recognised as a liability at 30th September 2024. —E_NFAAR=THUEKRBERAERE -

(i)  Dividends payable to equity shareholders of the (i) BRLE—BBEFE WRFPEHHEH

Company attributable to the previous financial BERZMFALGREFEAZES
year, approved and paid during the interim period BE

Six months ended 30th September
BEARA=+HLAEA

2024 2023
—EIMEF —E-=
$'000 $000
T F
Final dividend in respect of the previous BR £ —BHREE
financial year, approved and paid W HIHAE O ER
during the interim period of 6.3 cents  X{TZRHEIRE
per ordinary share (previous interim BIREBR6.31L
period: 1.4 cents per ordinary share) (EEFRHIHEAR -
BREERKR1.440) 67,520 15,017
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AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBHRPI, LUBEEE)

&

13. Capital, Reserves and Dividends (continued) 13. B - & R IE R (@)

(b) Share capital (b) BRZ
Movement of the Company’s ordinary shares is set out as below: ARAREBREFFHERINOT :
At 30th September 2024 At 31st March 2024
R-B-MENRA=+HE | RZE-ME=A=+—H
Number of Number of
shares Amount shares Amount
LEgnE g Kt RDEE S5
'000 $°000 '000 $'000
T Fr TR T
Ordinary shares, issued and EBTREMEZER -
fully paid:
At 1st April 2024/ R-—Z-_WFENA—R//
1st April 2023 —E-=FWAE—H 1,072,815 1,044,398 1,070,899 1,021,453
Shares issued on exercise of FhAT LS IR T B 1T AR 1D
share options - - 1,704 19,791
Shares issued on vesting of TR B IR R B M BT AR D
share awards 243 3,128 212 3,154
Shares issued and held as BORBEEAERR®D
treasury shares 36 - = =
At 30th September 2024/ R=—B-_MERA=+RH/
31st March 2024 —E-_ME=A=+—H 1,073,094 1,047,526 1,072,815 1,044,398
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AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBRPI, UBEEE)

13. Capital, Reserves and Dividends (continued)

(c¢) Shares held for share award scheme

13. BEX - HERRE @
) ROEBEFEZRH

Movement of the Company’s shares held for share award scheme  ALQRHMBRHREFEEE 2RO 2EEBEHT
is set out as below: wmr
At 30th September 2024 At 31st March 2024
R-ZEBE-_MEARA=+H | RZE-mE=A=+—8H
Number of Number of
shares Amount shares Amount
RIAEE +8 RDEE x|
'000 $'000 '000 $000
T Fx F& Fr
At 1st April 2024/ R-B-MEMA-R//
1st April 2023 “E-=FMA—H 637 8,881 361 7,226
Shares purchased for share award FLIR 170 22 Eh=t 2188 B R 1
scheme 1,300 7,553 600 6,171
Vesting shares pursuant tothe  RIEBR DB EEE
share award scheme % 13 (629) (5,337) (324) (4,516)
Share issued and held as treasury T RIFEEABEERH
shares 36 - - -
At 30th September 2024/ Eé:%—: mEAA=+A/
31st March 2024 —E_NFE=ZA=+-—H 1,344 11,097 637 8,881

Shares held for share award scheme includes shares issued by
the Company and the Company’s shares purchased through
the trustee of the share award scheme from the open market.
The total amount paid to acquire the shares during the interim
period was approximately $7,553,000 (previous interim period:
$6,171,000), which has been deducted from shareholders’
equity as at 30th September 2024. The shares purchased by the
Company that are not yet vested for this share award scheme
were recorded as treasury shares of the Company.

As at 30th September 2024, there were 1,344,000 (31st March
2024: 637,000) treasury shares held through the trustee of the
share award scheme.

RORBFEFTEZROBEARARITZR
BRARBEBRODRBAEIZHEARAED
SBAZARARG - NP HPEBEERD A
RS2 B EEER# 7,553,000 T (EFFHHME :

6,171,000T) ' EESBEER=SE-MENA
=t+HERREZPHR KQATMBRMGER

AEEREEHAREBZROEREALTER
PRAD AR ©

A—Z-_MENA=1+H ROEBTEZ
FEAEE1344000R (ZE-_NFE=Z/A=1+—
B : 637,0000%) EFRH °
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Notes to the Unaudited Interim Financial Report

AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBHRPI, LUBEEE)

13. Capital, Reserves and Dividends (continued)
(d) Nature and purpose of reserves

(i) Capital reserve

As part of the restructuring of the Group in February 1994, the
Company disposed of a property to a former subsidiary and
consideration was received in the form of cash and another
property. A total gain, representing the difference between
the historical carrying value of the property disposed of and
the fair value of the consideration received, resulted from such
transaction.

The gain arising from this transaction was divided into realised
and unrealised portions in the ratio of the amount of cash and
the fair value of the property received (“the property”). The
unrealised gain was taken to capital reserve and is realised
on depreciation of the property. During the period, $609,000
(previous interim period: $609,000) was transferred from capital
reserve to retained profits.

(i)  Surplus reserve

The surplus reserve has been set up by Shenzhen Vitasoy (Guang
Ming) Foods and Beverage Company Limited, Vitasoy (Foshan)
Company Limited, Vitasoy (Wuhan) Company Limited, Vitasoy
(Shanghai) Company Limited and Vitasoja (Macau) Limitada in
accordance with regulations in Mainland China and Macau SAR
respectively.

13. BEX - HERRE @
d) REEZMERAR

(i) BEXEHE
EAETEER-NWNOF-AET2ERZ—
B ARFE—EAMBARHE-IBYE
REURERE —ENEXN  HERXZE
ARG FHEMEZELREESRD K
REAREZER -

ARG 2WHREWRERDE (WED
REZEATREERERAREERD - RE
BRSO AERREE  LRTTENEITER
B REAR - 609,0007T (EFEHHEM :
609,000 7T) B EAR G EREREEFH -

R

(i) BEREE
BErEERRYI4EM CLB) RRRHBERAR -
AL (BRL) BIRDE) - A 6 (BUE) AR A
B MY (EB) BRA R R MY (RFI) B
RABDBIRBEFBERERRPIERITHEZ
EBIFRAL ©
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AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBRPI, UBEEE)

13. Capital, Reserves and Dividends (continued)
(d) Nature and purpose of reserves (continued)

(iii) Exchange reserve

The exchange reserve comprises all foreign exchange differences
arising from the translation of the financial statements of
subsidiaries and the joint venture established outside Hong Kong
and the foreign exchange differences arising from translation of
monetary items that in substance form part of the net investment
in subsidiaries and the joint venture established outside Hong
Kong.

(iv) Share-based compensation reserve

The share-based compensation reserve comprises the fair value
of the actual or estimated number of unexercised share options
and share awards granted to eligible participants.

(v) Hedging reserve

The hedging reserve comprises the effective portion of the
cumulative net change in the fair value of hedging instruments
used in cash flow hedges pending subsequent recognition of the
hedged cash flow.

(vi) Other reserve

The other reserve arose from the equity transactions with the
non-controlling interest of Shenzhen Vitasoy (Guang Ming) Foods
and Beverage Company Limited and Vitasoy (Foshan) Company
Limited in 2011, Vitasoy (Dongguan) Company Limited in 2019
and Vitasoy Australia Products Pty. Ltd. in 2023.

13. BEX - HERRE @
d REZHEERAZE®@

(iii) PESFE
ERREESRERBEBUNMER L ZHE
RAREGERNAZHERREEZBENEE
HEBERBEREBUNMMERZZHBE LR
REEQNTIEEBRREFE BN 2EHIE
BEEZIIEELZLE -

(iv) BROEEHEFE
BROERBERBESRTAERSRECE
BEMFTEE 2 M RTEBRERREBR G 2

DA

v) HH@E
HHREEERFEGSARERYMTRERE
ZHREREH P ZEHHFTAENOABRNFE
B2 BMEBD

i) EBMFfE
HihBEEEER - ——FE R4 M CLH)
RMECEBRAT REMY (FL) BRAFE
RIZBE-NFHREMD (RX)BRITUR
A =& = = £ 7£ Vitasoy Australia Products Pty.
Ltd. BEFEERER 2R S ©
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Notes to the Unaudited Interim Financial Report

AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBHRPI, LUBEEE)

13. Capital, Reserves and Dividends (continued)
(e) Equity settled share-based transactions

(i) Share option scheme

The Company adopted share option schemes on 28th August
2012 (the “2012 Share Option Scheme”) and 30th August 2022
(the “2022 Share Option Scheme”) whereby the Directors
of the Company are authorised, at their discretion, to invite
employees of the Group, including Directors of any company in
the Group, to take up options to subscribe for ordinary shares in
the Company. The 2012 Share Option Scheme was terminated
on 27th August 2022. Subject to their respective exercisable
periods, all outstanding options granted under the 2012 Share
Option Scheme will still be valid and exercisable after the
expiration of the 2012 Share Option Scheme.

The exercise price of the options is determined by the Directors
of the Company and is the higher of (i) the closing price of the
shares on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) on the date of grant, which must be a business day;
and (ii) the average of the closing prices of the shares on the
Stock Exchange for the five business days immediately preceding
the date of grant.

There is no minimum period for which an option must be held
before it can be exercised during the vesting period, but the
Directors of the Company are empowered to impose at their
discretion any such minimum period at the date of offer. The
options are exercisable for a period not to exceed 10 years
from the date of grant. Each option gives the holder the right to
subscribe for one share in the Company.

13. EX - FERRE @
(e) URBANFRERZRS

(i) BRETE

ARABRZZB-ZFNAZ T\ BERABRE
AE(—Z-——FRBREFIDRR-ZF=-Z
FNA=THERRBRESE(ZZ=--F8B
RIETED Bl AT ESERENE
BEAEECEE (BEAKEHETEAQR
CEB)ENBREUARBALRAZEBR -
CE-CHEBRESECR-ZE--FNA
“tERAZALE-REEZBTEHR AR
BoE-—FBERESERE 2 RTERBRE
REZZB-ZFERETIHMRERREDRE
MR A FATHE

BREZTEERLARADESEE  AUTZ
BeE (RONKREAH (EALAREXH)
HEBBMERSMAERDE (B #E52
W E S RGi)RORBERE B A REEE
REBXE 2 FHRmE-

BREEEBHABALTEE —BRKREHR
FATE BEARA2EERBERTHERE
WEBMMERNREFEHR - BREZTE
PrEeEBRbABEst 2+ -SHBERE
ZEBAYERIAB-REAQTRND -
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AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBRPI, UBEEE)

13. Capital, Reserves and Dividends (continued)
(e) Equity settled share-based transactions (continued)

(i)  Share option scheme (continued)

The terms and conditions of the share options granted during the
period are as follows, whereby all options are settled by physical
delivery of shares:

13. BEX - HERRE @
(e) LIBRBANRERZRS @)
(i) BREE (&)

REBARE ZBREZGARMKGDOT - iR
BREGURD 2BENIBEE

Six months ended 30th September
HEARA=1+HLKEA

2024 2023
Date of grant Exercise period —EMEF —E-=

(dd/mm/yyyy) (dd/mm/yyyy) Number of Number of

EHAH iTiEHR Exercise price options granted options granted

(BB %) (BB %) TEE | BHBEBREHE | SH-BEREHE

$ ‘000 000

JT Ti% TR

26/06/2023 26/06/2024 to 25/06/2033 12.216 - 3,164
26/06/2024 £ 25/06/2033

26/06/2024 26/06/2025 to 25/06/2034 6.352 5,244 -
26/06/2025 £ 25/06/2034

5,244 3,164

During the interim period, no options (previous interim period:
1,704,000 options) were exercised under the 2012 Share Option
Scheme and no options (previous interim period: nil) were
exercised under the 2022 Share Option Scheme.

The number of options granted during the interim period divided
by the weighted average number of issued shares for the period
was 0.49% (previous interim period: 0.30%).

(if)  Share award scheme

On 22nd March 2021, the Company adopted a share award
scheme (the “2021 Share Award Scheme”) under which the
Company may, at its discretion, select any eligible participant
to participate in the 2021 Share Award Scheme as an award
holder, and such award holder may be granted an award of
restricted shares, performance shares, restricted share units or
performance share units. The 2021 Share Award Scheme shall
be valid and effective for a term of 10 years from 1st July 2021
unless terminated earlier by the Board.

ReHEE SEBERE(ZFPHHEE:
1,704,000 7 8 2 1) 1R 1B —F — —FBRERT
BoETHE RERE(ZFTHEE )R
BoE-_FRBREECETRE-

THMERECEREBERABRCE ET
R Z NHEF I H0.49% (EF P EIHRA
0.30%) °

(i) KREGERE

KRB —F=A=+=H XAACHEH—
EHROREFTE (2= —FRHREED
Bl AARUREARERE  BETASER
SHEURBBEANGHSEH_ZT_—FR
MRETE MEBRBISEATERTIR
HIRG  RERD  ZREROGELRKRER
ENZ2RB —FE-_—FRORBTTEH=
Z-FLA-BEEN BRBPATE (ER
EEGRAKLRI) o
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AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBHRPI, LUBEEE)

13. Capital, Reserves and Dividends (continued)
(e) Equity settled share-based transactions (continued)

(i)  Share award scheme (continued)

The terms and conditions of the share awards granted during the
interim period are as follows, whereby all awards are settled by
physical delivery of shares:

13. BEX - HERRE @
(e) LIBRBANRERZRS @)
(i) BREGLEBE (&)

R BHERE 2 RBRO ZRRREFEDT
FBRBIEURN 2ENRWEES :

Six months ended 30th September
HEARA=1+HLKEA

2024 2023
Date of grant Vesting period Fair value —ENE —E-=

(dd/mm/yyyy) (dd/mm/yyyy) per award Number of Number of

EHAH EEH SRR awards granted awards granted

(BB /%) (BB /%) 2ARE | BHEB BE | BHEBHE

$ 000 '000

JT Tig TR

26/06/2023 26/06/2023 to 26/06/2027 10.415 - 1,643
26/06/2023 & 26/06/2027

26/06/2024 26/06/2024 to 26/06/2028 5.935 3,114 =
26/06/2024 & 26/06/2028

3,114 1,643

The fair value of the awarded shares was based on the closing
price per share at the date of grant and adjusted by the fair value
of the dividends during the vesting periods as the grantees are
not entitled to dividends during the vesting period.

The share awards are subject to a vesting scale in tranches of
25% each per annum starting from the first anniversary of the
date of grant and will be fully vested on the fourth anniversary of
the date of grant.

The number of awards granted during the interim period divided
by the weighted average number of issued shares for the period
was 0.29% (previous interim period: 0.15%).

REROzZAARENDERERHBABz28RET
BERERBHAZREARABERAE  BRER
ANERBHRNEEZARE -

REROBARE R - BFRIEESF25% 2t
ROMERE  WHREEHARBF2HEE -

THIHERE cRBEERUABRERITRD
ZINFEFIGE 5 0.29% (EFHEAHARE 1 0.15%) °
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(Expressed in Hong Kong dollars unless otherwise indicated)
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Notes to the Unaudited Interim Financial Report

14. Commitments 14. &iE
(@)  Capital commitments outstanding not provided for in the  (a) REFHMBERSEPBEZRGTEREK
interim financial report were as follows: EWT:

At 30th September At 31st March

2024 2024

R-F-MF R-Z—m&E

NLB=+H =H=+—H

$'000 $000

T ST

Contracted for KD 26,127 23,306

Authorised but not contracted for EEEERTY 202,774 254,505

228,901 277,811

As at 30th September 2024, the Group is committed to certain
contracts mainly for the purchase of factory machinery and
equipment.

(b)  The Group’s share of capital commitments of the joint

RIZZE-_MFELRA=1TH AXEERHZEETS
TEEABEIRUERREZEN -

(b)

RBEFALXAEBERLEEERRAZE

venture not included above are as follows: AAEEWMT
At 30th September At 31st March
2024 2024
R-E_MF R-ZZOF
NB=+H =BA=+-—H
$°000 $000
T T
Contracted for KD 41 -
Authorised but not contracted for EREERTY 6,838 5,763
6,879 5,763
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Notes to the Unaudited Interim Financial Report

AREEZPHMBREME

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBHRPI, LUBEEE)

15. Material Related Party Transactions

In addition to the transactions and balances disclosed elsewhere
in this interim financial report, the Group entered into the
following material related party transactions:

(@) The Group has entered into a distribution agreement
with its joint venture in the Philippines pursuant to which
the Group agreed to supply soya related beverages and
raw materials to the joint venture. Total sales to the joint
venture for the interim period amounted to $9,512,000
(previous interim period: $12,052,000). The amount
due from the joint venture as at 30th September 2024
amounted to $5,514,000 (31st March 2024: $4,840,000).

(b)  Remuneration for key management personnel of the
Group, including amounts paid to the Company’s Directors,
is as follows:

15. EXHAEALIXRS
BRAFHSBRESBRBEZRIREBI
AEBEAIUTEABEALRS :

|,

(@) AEECHHEFEFESEARIIL—E
DEHE B AEBEREOZEE D
AHEXRTHERRREME - RHH
BB mZzeE afFEzEEREAR
9,512,000 7T (L FHHAEAM : 12,052,000
) R-E_WFEAA=THEWREZS
AR ZAREAS5514000T (2=
F=H=+—H :48400007T) °

S

72

b) AEEBREZRZASZHME (BEQARRQ
AESINZRBE) WT :

Six months ended 30th September
HEALA=+HLXEA

2024 2023

—F-mE —=E==
$'000 $°000
T FT
Short-term employee benefits ZHIEE R A 24,005 20,974
Post-employment benefits BRI B EA 921 865
Equity compensation benefits R EREF 7,666 7,063
32,592 28,902

16. Non-Adjusting Events after the Interim
Period
Subsequent to the end of the reporting period, the Directors

declared an interim dividend. Further details are disclosed in note
13(a).

17. Comparative Figures

Certain reclassifications were made to the amounts of cost of
inventories and write down of inventories as disclosed in note
4(b) to conform with the current period’s presentation in order
to better reflect the nature of underlying expenses. As a result,
cost of inventories and write down of inventories increased by
$6,050,000 and $7,693,000 respectively.

16. BEFHABZFHBRES

15
REHO% ESSROBRE o —Hi1E
A EE 13(a) FIRE ©
17. LbEg=F
MK AL FFHE FERAREIMATE

NEECFHETEHR I FEFEAHZ
2 UEEFRREEERNME - Bt
78 A K e 53 MURLF & 20 B4 B 6,050,000 7T
§ 7,693,000 7t °
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é% tXEaREMEHN

Interim Dividend

The Board of the Company has declared an interim dividend of
HK4.0 cents per ordinary share for the interim period (previous
interim period: HK1.4 cents), to shareholders whose names
appear on the Register of Members at the close of business on
Thursday, 12th December 2024. Dividend warrants will be sent
to shareholders on or about Tuesday, 24th December 2024.

Closure of Register of Members

The Register of Members of the Company will be closed on
Thursday, 12th December 2024. In order to qualify for the
interim dividend, all transfers accompanied by the relevant share
certificates must be lodged with the Company’s Share Registrar,
Computershare Hong Kong Investor Services Limited of Shops
1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road
East, Wanchai, Hong Kong for registration not later than 4:30 p.m.
on Wednesday, 11th December 2024.

Directors’ Interests and Short Positions in
Shares, Underlying Shares and Debentures
The Directors of the Company who held office at 30th
September 2024 had the following interests in the shares and
underlying shares of the Company and subsidiaries (within the
meaning of the Securities and Futures Ordinance (“SFO”)) at that
date as recorded in the Register of Directors’ Interests and Short
Positions (the “Register”) required to be kept under section 352
of the SFO:

(1) Interests in issued shares

RHER B

ARREEEEMRETHBH 2FHRE
BREBRA4.0BA (ZFHHER - 1.47840)

FREZ2ZHF+HZA+T=R (2SI HQ
REGAREEIRREMIBR - REES

HR-ZBE-_NFE+-_A-Z+THWA(EHI)F

FTERR -

TiEmERGBEEEFE

$Qﬂﬂ%5@1§:m$+:ﬁ +Z=H (EH

M EERERVBFECFE - ATEE

REEFHRE  IEBFXHERBBER

SELARZZE_NF+ZA+-H(EH=)

THEEBE=Z+28 ZFRXRAATAZRPBEF
EREEBDPRELSEITARLAT GitBH
EBEFERARBRIBESN P L17E

1712-1716 ) IR B F4E ©

EENRG - HEARGREREZ

Ea=ksa
B(BHRAEGH) EI2HREREZE
BRERARBTM (LM BEME

N_EMFEAAZTHERZARAES
REHFBEAQARMBAR (ERR(ES
REERED) 2RO RBBRDEROT ¢

(1) REBRITROzER

Number of ordinary shares
LiERHA

Personal Family Trusts and Equity  Total number * % of total

Name Note interests interests similar interests derivatives  of sharesheld issued shares

Bk HEERTRG

i3 Mzt AR RikHER EEER BRATEIE FRRAEE B¥2EMM

Mr. Winston Yau-lai LO ERELE 14 68,782,601 28,702,500 72,678,300 1320412 171483813 15.98
Mr. Anthony John Liddell PEELHE

NIGHTINGALE 200,000 - - - 200,000 0.02

Ms. Yvonne Mo-ling LO BRRLL 2,4 - - 92,084,750 - 92084750 8.58

Mr. Peter Tak-shing LO BERLE 34 9,198,000 - 121,657,000 - 130,855,000 12.19

Ms. May LO BHXZL 2,100,000 - - - 2,100,000 0.20

Mr. Roberto GUIDETTI EEELE 5 5,864,623 100,000 - 1,226,899 7,191,522 0.67

Mr. Eugene LYE Bk 442,313 - - - 442313 0.04

*

This percentage has been compiled based on the total number of
shares of the Company in issue (i.e. 1,073,093,978 ordinary shares) as
at 30th September 2024.

* BEALTDIREALARAR-ZE-_NEAA=T

HE &7 2RME% (B11,073,093,978 RE B
MR)ETE -
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TEEAREMES

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

(continued)

(1)

Notes:

@ Vitasoy International Holdings Ltd. | Interim Report 2024/2025

Interests in issued shares (continued)

Mr. Winston Yau-lai LO is deemed to be interested in 28,702,500
shares through interests of his wife. The 1,320,412 equity derivatives
represented interests in unvested shares granted under the
Company’s 2021 Share Award Scheme.

Ms. Yvonne Mo-ling LO is interested in 2,078,300 shares held by
Yvonne Lo Charitable Remainder Unitrust, 2,560,150 shares held by
Yvonne Lo Separate Property Trust and 14,768,000 shares held by
Lo/Higashida Joint Trust. Ms. Yvonne Mo-ling LO is a beneficiary of
such three trusts and is therefore deemed to be interested in such
shares.

Mr. Peter Tak-shing LO is interested in 48,978,700 shares held
by two discretionary family trusts. Mr. Peter Tak-shing LO is a
beneficiary of such two trusts and is therefore deemed to be
interested in such shares.

Each of Mr. Winston Yau-lai LO, Ms. Yvonne Mo-ling LO and
Mr. Peter Tak-shing LO is interested in 72,678,300 shares held by
The Bank of East Asia (Nominees) Limited which holds such shares
as a nominee for the Lo Kwee Seong Foundation, a charitable trust.
Each of them is a trustee of the Lo Kwee Seong Foundation and is
therefore deemed to be interested in such shares.

Mr. Roberto GUIDETTI and his wife jointly hold family interests
of 100,000 shares. The 1,226,899 equity derivatives represented
interests in unvested shares granted under the Company’s 2021
Share Award Scheme.

BEEMNRG -  HEROREEEZ
BEESRRE W@\

REBITRO ZER @)

BERELEBRNEEZERHF28,702,500 8% %
7 MBI AEBREZSRMD 2L © 1,320,412
BRATEIEERBEADI ZZE=—FRH
BEGTEMRE 2 ARRBRD 2B -

ERK LT HAHBYvonne Lo Charitable
Remainder Unitrust$¥ 48 2 2,078,300 % iZ 149 »
M Yvonne Lo Separate Property Trusti% & =~
2,560,150 B% B 13 & H Lo/Higashida Joint Trust
BFE 214,768,000 R 0 2 s - BRI L+
AZEGETEESZZRA HERAEEZ
ERMziER -

BREACEEAEMEZERKETESESR
248,978,700 IR 2 st - BERNERZ
MEEEESZZEAN  WRRAEEZSER
702 o

BEREST BERUTREEREEHES
ARDRTZAREERATUKREBEAZER
EHENES (BRZES)BE 2726783008
Bz HENAEEREES2ITA
WEEAEEZSERMD 2 ERE -

EEELAERAEEEHEEE 100,000 8% 82 45
CRERER © 1,226,899 IR AFTA T EIER
BAARZE--ERAMOEEFEMBHEZE
FERMOZERS -
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Directors’ Interests and Short Positions in
Shares, Underlying Shares and Debentures

(continued)

SEEARKMEN

(2) Interests in underlying shares

Certain Directors of the Company have been granted options
and share awards under the Company’s share option scheme and
share award scheme, details of which are set out in the section of
“Share Schemes”.

All interests in the shares and underlying shares of the Company
are long positions.

Apart from the foregoing, none of the Directors of the Company
or any of their spouses or children under eighteen years of age
holds an interest or a short position in the shares, underlying
shares or debentures of the Company, any of its subsidiaries or
other associated corporations, as recorded in the Register or as
otherwise notified to the Company pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers.

Share Schemes

The Company has two existing share schemes, namely the 2022
Share Option Scheme and the 2021 Share Award Scheme.
The shareholders of the Company have approved at the 2023
Annual General Meeting the amendments to the 2022 Share
Option Scheme and the 2021 Share Award Scheme (together,
the “Amended Schemes”) to bring the terms of the Amended
Schemes in line with the amended Chapter 17 of the Listing
Rules. The Stock Exchange has granted an approval for the listing
of new shares of the Company to be issued under the Amended
Schemes pursuant to Chapter 17 of the Listing Rules (the “Scheme
Mandate Limit"). Accordingly, as at 30th September 2024,
the share options/share awards available for grant under the
Amended Schemes and any other share schemes of the Company
shall not exceed 98,923,698 (31st March 2024: 107,281,481),
representing 9.22% of the shares in issue of the Company as
at 30th September 2024 and the date of this Interim Report
pursuant to the Scheme Mandate Limit.

Corporate Governance and Other Information

EENRG - HEROREREEZ
EEXRRE m

(2) REERG z2ER
AREETFESREAATZBRETBR
RORBAUERBRERZBRG 15
R T X[ R D5 B B -

RADARGRAEEEG > 2 BEXEH
R

BREXFEEZEEN ARATREZEETIHEZ
AARBHERBF T N\E2FZBEERAF]
HEMKMBE LA EtBE ZEZR% 8
AROSEEEREEEMNCHEETELML
&Mmftm%ﬁkigLﬁ EHNGF 2B

EFHBTHNGAD T2 EHEAHKA -
Rz i5 5t
AAAREMERDIE N-B-—FH

BREFER S —FERMHE JEJmLéJ PN
ARRE-S-=ERRAFRSCHES
B CEBREFEIR-ZE--FRH
BEETE (GBIEBTE) o USEBET
HERRTEEBTLETRAEI7E - R
FHRAEI7E  BRXAEREMKIEET
BT FRITZARDTHFBAD L 2 it (T5H
EIRERED Ht - R=ZZFT-WEAA
=1+ 8 R ERERE REBITER
AATEAEMERDEBTRE 2 BRE
SRBRD 2 HE T15H818 98,923,698 (=
—|7_f|¢=ﬁ =+—H :107,281,481 1K) -
HERARAFARZZE-_MNEABA=FTHARAH
%ﬁ%a%aﬁﬁkﬁZRn%o
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Share Schemes (continued)
Further details of the Company’s share option schemes and share

SEEARKMEN

award scheme are set out below.

Share Option Scheme

On 28th August 2012, the Company adopted a share option
scheme (the “2012 Share Option Scheme”). The purpose of the
2012 Share Option Scheme is to recognise and acknowledge the
contributions which the Directors, executives and employees of
the Company or any of its subsidiaries (“Eligible Participants”)
have made or will make to the Group. The 2012 Share Option
Scheme was expired on its tenth anniversary of adoption on
27th August 2022. Outstanding share options granted under
the 2012 Share Option Scheme prior to such termination
shall continue to be valid, and subject to the vesting schedule,
exercisable in accordance with the 2012 Share Option Scheme.
There were 12,931,500 outstanding options that may be issued
upon exercise of the right attaching thereto, representing
approximately 1.21% of the issued share capital of the Company
as at 30th September 2024 and the date of this Interim Report,
under the 2012 Share Option Scheme.

On 30th August 2022, the Company adopted a new share option
scheme (the “2022 Share Option Scheme”), which remains in
force for a period of 10 years commencing from its date of
adoption. The purpose of the 2022 Share Option Scheme is
to attract and retain management and key employees, to align
Eligible Participants’ interests with the long-term success of
the Company, to provide fair and competitive compensation to
management and key employees and to drive the achievement of
strategic objectives of the Company. During the interim period,
5,244,000 options were granted under the 2022 Share Option
Scheme. There were 7,622,000 outstanding options that may be
issued upon exercise of the right attaching thereto, representing
approximately 0.71% of the issued share capital of the Company
as at 30th September 2024 and the date of this Interim Report,
under the 2022 Share Option Scheme.

Corporate Governance and Other Information
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Share Schemes (continued) Bg 45 5t &l (a0
Share Option Scheme (continued) BB AR AT & ()
Particulars of share options outstanding during the interim period HFHHEER=ZZE-_NEABA =+ H B KT
and as at 30th September 2024 are as follows: FoBREFBOT
Number Number of Number Number of *Market *Market
Price of options Number of options of options options Value per value per
Period during pershare  outstanding at options exercised forfeited ~ outstandingat  share at date share on
whichoptions  onexerciseof  thebeginning  granted during during the during the the end of of grant of exercise of
Participants Date of grant are exercisable options  of the period the period period period the period options options
FEMER BB ] B By
BANZ  HAGEz DAL BAGEz  BRskz  EAGEZ  BREZR BRigs
B8 RHAE BRETES ShER  BRESE  BERERR  BRENE  BREMR  BREME  28BRE  ZBRAE
(dd/mm/yyyy -
(dd/mm/yyyy)  Note dd/mm/yyyy) HKS HKS HKS
(8/B/%-
(B/R/%) Wit B/B/%) bk it ik
Directors iz
Mr. Winston Yau-lai LO ;Efiﬁgﬁﬁ 10/09/2014 1 10/09/2015 - 09/09/2024 10080 1,792,000 - - (1,792,000) - 9.890
g"’h';‘r’eizl”db:f”"a' AZZER) 4y s L 14/09/2016 - 13/09/2025 3600 1568000 : - < 158800 150
06/09/2016 1 06/09/2017 - 05/09/2026 14792 1420000 - - - 1,420,000 15.280 -
Mr. Roberto GUIDETTI BEELE 26/06/2017 1 26/06/2018 - 25/06/2027 1629 1,254,000 - 1,254,000 16.200 -
19/06/2018 1 19/06/2019 - 18/06/2028 25.100 1,288,000 - 1,288,000 24000 -
21/06/2019 1 21/06/2020 - 20/06/2029 44810 866,000 - - - 866,000 42550 -
22/06/2020 1 22/06/2021 - 21/06/2030 30.200 1,032,000 - - - 1,032,000 29550 -
24/08/2021 3 18/06/2022 - 23/08/2031 19.500 814,000 - - - 814,000 18920 -
04/07/2022 1 04/07/2023 - 03/07/2032 14140 998,000 - - - 998,000 13720 -
26/06/2023 1 26/06/2024 - 25/06/2033 1226 1,022,000 - - - 1,022,000 10.160 -
26/06/2024 14 26/06/2025 - 25/06/2034 6.352 o 1,598,000 = = 1,598,000 6170 -
Other eligible employees ~ REEE 26/06/2015 1 26/06/2016 - 25/06/2025 13600 18000 - - - 18000 13620
rking nde SAIE 2/04/2016 U 240802017 23/08/2006 um 19800 198000 1390
employment contracts A ERES 104 H06/2017 - 1306/ : : ) i ) : :
26/06/2017 1 26/06/2018 - 25/06/2027 16296 278,000 - - - 278,000 16200
19/06/2018 1 19/06/2019 - 18/06/2028 25100 308,000 - - - 308,000 24000 -
28/01/2019 2 28/01/2020 - 27/01/2029 30350 320000 = = (320000) o 30000 -
21/06/2019 1 21/06/2020 - 20/06/2029 44810 260,000 = o (56,000) 204,000 42550 -
22/06/2020 1 22/06/2021 - 21/06/2030 30.200 471,500 - - (219,500) 252000 29550 -
24/08/2021 3 18/06/2022 - 23/08/2031 19.500 1,198,000 = = 191,500) 1,006,500 18920 -
04/07/2022 1 04/07/2023 - 03/07/2032 14140 1,707,000 = = (300,000) 1407000 13720 -
26/06/2023 1 26/06/2024 - 25/06/2033 12216 2,018,000 = = (412000) 1,606,000 10.160 -
26/06/2024 14 26/06/2025 - 25/06/2034 6.352 = 3,646,000 = 250000) 3,396,000 6170 -
18,850,500 5,244,000 - (3,541,000 20,553,500 |
* being the closing price or the weighted average closing price of the * AN AEERNEBEERERERAFITE
Company’s ordinary shares immediately before the dates on which the ERA—BEAZWHERMEFERHEE -

options were granted or exercisable, as applicable.
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Share Schemes (continued) B4 51 8l (@)

Share Option Scheme (continued) BB AR AT & ()

The options granted to the Directors are registered under the FBFES v EREURAEZEBACES
names of the Directors who are also the beneficial owners. ZBEER -

Notes: MEEE -
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Options are subject to a vesting scale in tranches of 25% each per
annum starting from the first anniversary of the date of grant and are
fully vested on the fourth anniversary of the date of grant.

50% of options have been vested after the first anniversary from the
date of grant and 50% of options have been vested after the second
anniversary from the date of grant.

Options are subject to a vesting scale in tranches of 25% each per
annum starting from 18th June 2022 and will be fully vested on 18th
June 2025.

The closing price of the shares of the Company quoted on the Stock
Exchange on 25th June 2024, being the business date immediately
before the date on which share options were granted, was HK$6.170.
The average value per option as estimated at the date of grant on
26th June 2024 using the Binomial Lattice Model was HK$2.544.

The assumptions used are as follows:
- Average risk-free interest rate: 3.40% per annum

- Expected volatility: 39% per annum

- Expected dividend: 0.7% per annum

- Expected option life: 10 years

- Rate of leaving employment: 5.0% per annum

- Early exercise assumption: Option holders will exercise
their options when the
share price is at least 240%

of the exercise price

The Binomial Lattice Model was developed for use in estimating the
fair value of options that have vesting restrictions. The contractual life
of the share option is used as an input into this model. Expectations of
early exercise are incorporated into the binomial lattice model.

The expected volatility is based on the historic volatility, adjusted for
any expected changes to future volatility based on publicly available
information. Expected dividends are based on historical dividends.
Changes in the subjective input assumptions could materially affect
the fair value estimate.

Share options were granted under a service condition. This
condition has not been taken into account in the grant date fair
value measurement of the services received. There were no market
conditions associated with the share option grants.
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Share Schemes (continued)

SEEARKMEN

Share Award Scheme

The Company adopted a share award scheme on 22nd March
2021 (the “2021 Share Award Scheme”) under which the
Directors may, at their discretion, select any eligible participant
(being either a Director, executive or employee of the Company
or any of its subsidiaries) to participate in the 2021 Share Award
Scheme as an award holder, and such award holder may be
granted an award of restricted shares, performance shares,
restricted share units or performance share units. The purpose
of the 2021 Share Award Scheme is to attract and retain
management and key employees, to align eligible participants’
interests with the long-term success of the Company, to provide
fair and competitive compensation to management and key
employees and to drive the achievement of the Company’s
strategic objectives.

The 2021 Share Award Scheme is valid and effective for a term
of 10 years from 1st July 2021 unless terminated earlier by the
Board and is administrated by the Board and the trustee of the
2021 Share Award Scheme. During the period, 3,113,783 awards
were granted under the 2021 Share Award Scheme which may
be vested to the awardees, representing approximately 0.29% of
the issued share capital of the Company as at 30th September
2024 and the date of this Interim Report.

Corporate Governance and Other Information

B3 &t 8l

17 22 B =T &

ARRER-FB--—F=A-F+-HEMN—
ERHERBE (- —FROEET
2 Bt EETRBZRAWERE B2

EREERBEE (AA QR REEMME

NARES - THRAESES) UK @hﬁ
ANEHRSE_ZE_—FROBEE
ERRBEFEEATERTZRERKMD ﬁﬁ
B ZREBRDENIRIRBMDEN 2
B —ET-_—FRHOBBFEEERII KK
BEEENTEREE FEEKZHENT
REAQNTNRERDRIE - AEERE
MEERERBVOAFNEERFHINEH
WHBEEAND TR REEZ -

—EC-FRHOERGEBR-_Z-_—FtA
—Elfu_txiz EXRHAETF HEESERA
RIEBRIN) I HEEER-F_—FRH
BETEZSTATE - PR RE-FT=—
FROZBFEIECEETOERAREZ
3,113,783 RE A RXTRR - _MNF
NA=Z+TBERAFHBEBHESBHTRAL

0.29% °

EMDERERERAT | PHIERE2024/2025 @



Corporate Governance and Other Information
EREAREMER

Share Schemes (continued)

Share Award Scheme (continued)

Particulars of share awards outstanding during the interim period
and as at 30th September 2024 are as follows:

B3 &t 8l

B 4 58 B 5t &l (|)
R RN - E—NEAAS T A MRS
B ERROEBOT

Number of awards
forfeited on
Number of Number of Numberof ~ termination of Number of *Market Market
awards awards awards  employment of awards value per value per
outstanding at granted vested cligible outstanding share at date share at date
the beginning during the during the participants attheend of grant of of vesting of
Participants Date of grant Vesting period of the period period period  during the period of the period awards awards
B BRRESER i35
HREEL Lt BhER:  SELERR HEBEe CEERECA  BRREZA
B8 RHAY 1) EHE L] #BYE  RhzREEA RBUE 2BHRTE 28RHE
(dd/mm/yyyy) Note  (dd/mm/yyyy - dd/mm/yyyy) HK$ HKS
(8/R/%) k& (R/R/E-B/B/%) it ik
Directors £
Mr. Winton Yau-lai LO BRELE 01/02/2022 1 01/02/2022 - 18/06/2025 112584 (56,291) - 56293 15.200 6520"
i N TE)
oot tachoe) (FAZZER) g0 2 04/07/2022- 041072026 234832 (78277 : 156,555 1720 5750
26/06/2023 2 26/06/2023 - 26/06/2027 429498 (107,374) - kYAV) 10460 6170
26/06/2024 2 26/06/2024 - 26/06/2028 - 785440 - - 785,440 6470
Mr. Roberto GUIDETTI BEELE 24/08/2021 1 24/08/2021 - 18/06/2025 112,604 (56,301) - 56303 18920 6.520"
04/07/2022 2 04/07/2022 - 04/07/2026 251,899 (83966) - 167933 13720 5.750%
26/06/2023 2 26/06/2023 - 26/06/2027 391,152 (97,788) = 293364 10160 6170
26/06/2024 2 26/06/2024 - 26/06/2028 ° 709,299 ° = 709,299 6170
Other eligible employees REERAHIE 247081202 1 24/08/2021 - 18/06/2025 160903 (80,444) (14,548) 65911 18920 6520"
. T
:;‘:‘kr:';:"d“ eopmert  ZRESRERT o, e 2 O407/2002- 407202 4259% (13527 {603564) 20149 1370 ST50¢
26/06/2023 2 26/06/2023 - 26/06/2027 774763 (176,482) (142,644) 455,637 10160 6170"
26/06/2024 2 26/06/2024- 26/06/2028 1,619,044 (110861) 1508183 6170
| 2,894,225 3,113,783 (872,200 (328,617) 4807,191 |

The awards granted to the Directors are registered under the

names of the Directors who are also the beneficial owners.

*k

AN

##
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being the closing price or the weighted average closing price of the
Company’s ordinary shares immediately before the dates on which the
awards were granted, as applicable.

being the closing price or the weighted average closing price of the
Company’s ordinary shares immediately before 18th June 2024 on
which the vesting period for applicable tranche ended.

being the closing price or the weighted average closing price of the
Company’s ordinary shares immediately before 26th June 2024 on
which the vesting period for applicable tranche ended.

being the closing price or the weighted average closing price of the
Company’s ordinary shares immediately before 4th July 2024 on
which the vesting period for applicable tranche ended.
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Share Schemes (continued) Bg 45 5t &l (a0

Share Award Scheme (continued) B 4 58 B 5t &l (|)

Notes: Mzt -

1. Awards are subject to a vesting scale in tranches of 25% each per 1. EEBE-E-__FA+N\BREREF25%
annum starting from 18th June 2022 and will be fully vested on 18th ZHESMEB WA _RAF<A TN
June 2025. H2HERES -

2. Awards are subject to a vesting scale in tranches of 25% each per 2. REERLEAS - BFRREF2HB2EE
annum starting from the first anniversary of the date of grant and will PIEB  LAERREBHRENBEFEEES -
be fully vested on the fourth anniversary of the date of grant.

Substantial Shareholders’ and Other FERRREMATHRIRIDREE
Persons’ Interests and Short Positions in RiPzESRRR

Shares and Underlying Shares

As at 30th September 2024, the interests of the following RZ-ZE-NEHAA=1+H RE(ELSRES
person, other than the Directors of the Company, in the shares  E1{&HI)E 336 EHAA R T FE 2 EZE LM
and underlying shares of the Company, being 5% or more of the #4% BRAQTABESBIH 2 ALTHFEHERLT
Company’s issued share capital, as recorded in the register of T ETRAS%E U L 24D TR 71 R EE8
interest required to be kept by the Company under Section 336 B 2EFEHRIUOT :

of the SFO are as follows:

EMDERERERAT | PHIERE2024/2025 @
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Substantial Shareholders’ and Other
Persons’ Interests and Short Positions in
Shares and Underlying Shares (continued)

FTEREREMA RIS KRB
AP 2 R RE (@)

Number of ordinary shares
EEREE
Trusts and

Personal Family Corporate similar  Total number *% of total

Substantial shareholders Note interests interests interests interests  of sharesheld issued shares

BRR HEERTRG

IERR MizE EARZ RikER DEER EE#E FEREEE SH2EDH

Mitsubishi UFJ Financial “EAKSRERE 1 = - 117,557,859 - 117,557,859 10.96

Group, Inc.

Ms. Irene CHAN REFELL 2 23,514,700 - - 72,678,300 96,193,000 8.96

Ms. Joy Lo CHEUNG REHZLT 2 2,766,250 - - 72,678,300 75,444,550 7.03

Dr. Keiko Aun FUKUDA BRuT 2 2,400,000 - - 72,678,300 75,078,300 7.00

Mr. Christopher LYE BRIWEE 2 750,000 - - 72,678,300 73,428,300 6.84

Ms. Alexandra CHAN RERL 2 610,000 - - 72,678,300 73,288,300 6.83
Global Alpha Capital Global Alpha Capital

Management Ltd. Management Ltd. 3 - - 54,140,985 - 54,140,985 5.05

Notes:

@ Vitasoy International Holdings Ltd. | Interim Report 2024/2025

This percentage has been compiled based on the total number of
shares of the Company in issue (i.e. 1,073,093,978 ordinary shares) as
at 30th September 2024.

These interests are held by Mitsubishi UFJ Financial Group, Inc.
through its wholly-owned subsidiaries.

Each of Ms. Irene CHAN, Ms. Joy Lo CHEUNG, Dr. Keiko Aun
FUKUDA, Mr. Christopher LYE and Ms. Alexandra CHAN is interested
in 72,678,300 shares held by The Bank of East Asia (Nominees)
Limited which holds such shares as a nominee for the Lo Kwee Seong
Foundation, a charitable trust. Each of them is a trustee of the Lo
Kwee Seong Foundation and is therefore deemed to be interested in
such shares.

These interests are held by Global Alpha Capital Management Ltd. in
the capacity of investment manager.

UG

HESLDIRERARATIR_FE-_NFLA=T
HERT2RMHEE (B11,073,093,978 REE
BR)ETE ©
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REFEZ:T REEKZLT BZut-
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EES)EHE 272678300 11 2 o
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2 Z %5 ] H Global Alpha Capital Management
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Substantial Shareholders’ and Other
Persons’ Interests and Short Positions in
Shares and Underlying Shares (continued)

All interests in the shares and underlying shares of the Company
are long positions.

Apart from the foregoing, no person, other than the Directors
whose interests are set out in the section headed “Directors’
Interests and Short Positions in Shares, Underlying Shares and
Debentures” above, has registered an interest or short position
in the shares or underlying shares of the Company as recorded in
the register of interest kept under section 336 of the SFO.

Corporate Governance

The Company is firmly committed to a high level of corporate
governance and adherence to the governance principles
and practices emphasising transparency, independence,
accountability, responsibility and fairness.

The Company has, throughout the interim period, complied with
the code provisions set out in the Corporate Governance Code
contained in Part 2 of Appendix C1 of the Listing Rules.

Changes in Directors’ Information

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes
in Directors’ information required to be disclosed by Directors
pursuant to paragraphs (a) to (e) and (g) of Rule 13.51(2) during
the period between 20th June 2024 (i.e. the date of approval of
the Company’s FY2023/2024 Annual Report) and the date of
this Interim Report are as follows:

Mr. Paul Jeremy BROUGH

- appointed as the chairman of the Remuneration and
Nomination Committee of the Company on 19th August
2024.

Dr. Roy Chi-ping CHUNG

- appointed as a member of the Audit Committee of the
Company on 19th August 2024.

Corporate Governance and Other Information
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Model Code for Securities Transactions by

Directors of Listed Issuers

The Company has adopted its own Code for Securities
Transactions by Directors (the “Code”) on terms no less exacting
than the required standards set out in the Model Code for
Securities Transactions by Directors of Listed Issuers contained
in Appendix C3 of the Listing Rules. Specific enquiries were made
of all Directors and they have confirmed compliance with the
required standard set out in the Code throughout the interim
period. A similar code has also been adopted by the Group for
the specified group of employees who may possess or have

TEERRAEMESR

access to price sensitive information.

Board Diversity

The Board has adopted a Board Diversity Policy to set out the
objectives and the factors to be considered for achieving the
diversity of the Board in June 2013. The Board diversity will be
achieved through a number of factors, including but not limited
to experience, professional qualification, knowledge, gender,
ethnicity and age. The Board Diversity Policy has been published
on the Company’s website. The Remuneration and Nomination
Committee has established the measurable objectives for
achieving gender and age diversity up to FY2029/2030. Any
progress made on achieving such measurable objectives will be
reported in the FY2024/2025 Annual Report.

Remuneration and Nomination Committee
The Remuneration and Nomination Committee comprises four
Independent Non-executive Directors, namely, Mr. Paul Jeremy
BROUGH (Chairman), Mr. Anthony John Liddell NIGHTINGALE,
Dr. Roy Chi-ping CHUNG and Ms. Wendy Wen-yee YUNG and
three Non-executive Directors, namely, Ms. Yvonne Mo-ling LO,
Mr. Peter Tak-shing LO and Ms. May LO.

Corporate Governance and Other Information
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Remuneration and Nomination Committee

(continued)

TEERRAEMESR

The Remuneration and Nomination Committee is mainly
responsible for considering and approving the remuneration
packages of Executive Directors and Senior Management of
the Group; to review the design of all employee share schemes
and to administer all aspects of the share schemes; to review
the structure, size, composition and diversity of the Board; to
review the effectiveness of Board Diversity Policy and Director
Nomination Policy; to assess the independence of independent
non-executive directors and to review the annual confirmation
on their independence; to review Directors’ time commitment; to
identify and determine the measurable objectives for achieving
board diversity and monitor any progress made in achieving
such measurable objectives; to recommend to the Board on
appointment or re-appointment of and succession planning for
Directors and Group Chief Executive Officer; to review and
assess the adequacy and appropriateness of corporate culture
statement; and to review the effectiveness and alignment of
corporate culture with the corporate governance compliance
functions.

Audit Committee

The Audit Committee comprises three Independent Non-
executive Directors, namely, Mr. Paul Jeremy BROUGH
(Chairman), Mr. Anthony John Liddell NIGHTINGALE and
Dr. Roy Chi-ping CHUNG.

The Audit Committee has reviewed the accounting principles and
practices adopted by the Group and discussed auditing, internal
control and financial reporting matters, including the review of
the Group’s unaudited interim financial report for the interim
period.

The Audit Committee reviews and assesses the effectiveness of
the Company’s risk management and internal control systems
which cover all material financial, operational and compliance
controls. The Audit Committee also reviews regularly the
corporate governance structure and practices within the
Company and monitors compliance fulfilment on an ongoing
basis.

Corporate Governance and Other Information
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Purchase, Sale or Redemption of the
Company'’s Listed Securities

Neither the Company nor any of its subsidiaries has purchased,
sold or redeemed any of the Company'’s listed securities during
the interim period, except that the trustee of the Company’s
2021 Share Award Scheme purchased on the Stock Exchange a
total of 1,300,000 shares of the Company at a total consideration
of approximately HK$7.6 million to satisfy the award of shares to
selected participants pursuant to the terms of the rules and trust
deed of the 2021 Share Award Scheme.

By Order of the Board
Winston Yau-lai LO
Executive Chairman

Hong Kong, 26th November 2024
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Review Report
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KPMG

TO THE BOARD OF DIRECTORS OF
VITASOY INTERNATIONAL HOLDINGS LIMITED
(Incorporated in Hong Kong with limited liability)

Introduction

We have reviewed the interim financial report set out on pages
20 to 56 which comprises the consolidated statement of financial
position of Vitasoy International Holdings Limited as of 30th
September 2024 and the related consolidated statement of
profit or loss, consolidated statement of profit or loss and other
comprehensive income, consolidated statement of changes in
equity and condensed consolidated cash flow statement for the
six month period then ended and explanatory notes. The Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited require the preparation of an interim financial
report 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 are responsible for the preparation
and presentation of the interim financial report in accordance
with Hong Kong Accounting Standard 34.

Our responsibility is to form a conclusion, based on our review,
on the interim financial report and to report our conclusion
solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for
the contents of this report.
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Scope of Review

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410, Review of interim
financial information performed by the independent auditor of
the entity, issued by the Hong Kong Institute of Certified Public
Accountants. A review of the interim financial report consists of
making enquiries, 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 report as at 30th
September 2024 is not prepared, in all material respects, in
accordance with Hong Kong Accounting Standard 34, Interim
financial reporting.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

26th November 2024
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Vitasoy International Holdings Limited
1Kin Wong Street, Tuen Mun
The New Territories, Hong Kong
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Fax {EE :(852) 2456 3441

www.vitasoy.com
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