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MANAGEMENT DISCUSSION AND ANALYSIS E TR IZ5d5m IR il

The board of directors (the “Board”) of Nissin Foods Company Limited
("Nissin Foods” or the “Company”) is pleased to announce the
interim results for the six months ended 30 June 2025.

POSITIVE AND STEADY MOMENTUM SUSTAINED AMIDST ONGOING
EXTERNAL UNCERTAINTIES

After enduring a prolonged period of uncertainty, tension and shock
in international trade, the global economy appeared to show sign
of stabilisation in the first half of 2025. Business and consumer
sentiments were shocked by the US tariff announcement in April, and
the subsequent 90-day pause on US tariff provided relief, contributing
to a recovery in sentiment and easing financial market conditions.

The Mainland Chinese economic growth in the first half exceeded
market expectations, driven by the export front-loading and the
consumption goods trade-in programme. This demonstrates the
resilience and strength of China’s economic fundamentals and its
ability to adapt to the shifting market environment.

The Hong Kong economy also demonstrated solid growth in the
first half of 2025, mainly bolstered by strong exports performance
and improved domestic demand. However, the persistent leakage in
local consumer spending to the Greater Bay Area in Mainland China
continued to weigh on certain local businesses, including those in the
retail and food and beverage industries.

The Group has remained dedicated to continuous product upgrades
and cost optimisation against this backdrop. The timeless taste and
unparalleled quality of our products have provided vital support to
our premiumisation and differentiation strategies. Riding on our solid
foundation and footholds in Hong Kong and Mainland China, as well
as the diversified and well-established product portfolio, we are well-
positioned to expand our geographic influence and drive sustainable
growth.
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FINANCIALS

For the period under review, the Group’s overall business recorded
satisfactory growth primarily attributable to the solid performance of
the Group’s instant noodle business and the additional contributions
from the acquisitions completed in the previous year. Revenue
increased notably by 10.5% to HK$2,014.2 million (2024: HK$1,822.5
million) due to improved consumer sentiment in Mainland China and
increased demand in overseas markets. Gross profit increased by 6.2%
to HK$677.0 million (2024: HK$637.5 million). Gross profit margin
decreased 1.4 percentage points to 33.6% in 2025 from 35.0% in
2024, which was mainly attributable to higher purchase costs.

Profit attributable to owners of the Company declined by 7.4% to
HK$157.0 million (2024: HK$169.5 million) primarily due to higher
income tax expenses from higher-tax rate jurisdictions for certain
subsidiaries and decrease in deferred taxation, representing the net
profit margin of 7.8% for the period (2024: 9.3%). The Group’s basic
earnings per share decreased to 15.05 HK cents for the period (2024:
16.24 HK cents).

At the Adjusted EBITDA level ™, the Group increased by 1.0% to
HK$303.2 million (2024: HK$300.3 million), representing the Adjusted
EBITDA margin of 15.1% for the period (2024: 16.5%).

Note: Adjusted EBITDA is a non-HKFRS measurement used by the management
to assess the performance of operating segments, allocate resources and
make strategic decisions. The measurement basis of Adjusted EBITDA is
defined as net profit before net interest expenses, tax, depreciation of
property, plant and equipment, depreciation of the right-of-use asset
and amortisation of intangible asset. This also excludes share of material
gains or losses which are of capital nature or non-operational related
and fair value changes on financial assets at fair value through profit or
loss.

FA %%

REIEEHIRA - NEEEEXERGEEER
FTERRAEBNRAEBRBBREAREF T
PR BB TS R EEINE BAFTER - AP B A B B
B E R EINTIHERIEIN - WABEEIE N
10.5%%£2,0142 88T (20245 : 1,822588
HBIT) o EAIEMN6.2% E677.08 &B 7T (2024
F:637.5888T) - EFEH20245#)35.0%
TR 1.4EE D BZE 2025FH)33.6% * TEHRN
PREERN AN EFFFTER

RAREE AR 7.4% £157.0 8 8%
JC (20244 1695 BEB L) TEHNETW
B ARG E AR K ATS R X 180 K&IE
ERTER D+ ABE R EINAEF R 7.8% (2024 F -
9.3%) « AEEMBAGRERNZFIE I E15.05
B (2024 FF  16.247800) -

7N & [ 4R BEEBITDA) 32 411.0% £ 303.2 &
B0 (20244 : 300.3EHE B L) HERER
KT EEEBITDAFSE = 15.1% (20244 : 16.5%) ©

HreE - #E B EBITDA BIFE B M F M E LA M EIR
% AEEERRFEEENBNERE  DiE
R AE B RS - 4 T B EBITDA AT B E
EFEAMBFMNERS - TR - 9% BERR
BITE  ERBEAENTERELEAERHN
FER - BN BIEE R E S IEEB M EA
SRERIEATEFABRENEREEATE

INTERIM REPORT 2025 | —ZE - R EFHHFE

05



06

MANAGEMENT DISCUSSION AND ANALYSIS E FR @5 5m Ik S lif

BUSINESS REVIEW

Hong Kong and other regions Operations

The Hong Kong economy recorded moderate growth in the first half
of 2025, as real gross domestic products (“GDP"”) grew by 3.0%
and 3.1% year-on-year in the first and second quarters, respectively.
According to data released by the Hong Kong Tourism Board, the
number of visitor arrivals reached 23.6 million, representing a year-on-
year growth of 11.7%.

Nonetheless, overall consumption activity remained weak in the midst
of changes in the consumption patterns of Hong Kong residents.
Consumption leakage to the Greater Bay Area continued to impact
local spending. The total retail sales value declined by 3.3% vyear-
on-year during the first half of 2025 based on the statistics from the
Census and Statistics Department.

Revenue from Hong Kong and other regions operations jumped
by 12.2% to HK$792.3 million (2024: HK$705.9 million), mainly
attributable to solid performance of the instant noodles business
in the Hong Kong market and increased demand in other regions,
offsetting the weak consumption sentiment on frozen food products
and a drop in exports. Currently, revenue from Hong Kong and
other regions operations accounted for 39.3% (2024: 38.7%) of the
Group’s total revenue.

In terms of segment results, the Group has separately accounted
for the costs associated with the Group activities that are managed
centrally at head office to provide a more relevant segment
presentation. The operating segments have been redefined as Hong
Kong and other regions, Mainland China and Head office accordingly.
The Hong Kong and other regions operations rose notably by 12.5%
to HK$67.8 million (2024 restated: HK$60.3 million) due to a growth
in sales revenue and gross profit.
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Hong Kong Operations
Instant Noodle Business

For the period under review, the performance of the instant noodle
business in the local Hong Kong market improved. Sales volume of
both bag-type and cup-type instant noodles, including the signature
brands Demae Iccho and Cup Noodles increased steadily. This
growth was driven by strong consumer preference for our instant
noodle products, which continued to be favoured by local consumers.
Amidst external uncertainties, instant noodles were viewed as a good
value-for-money food option, further contributing positively to the
overall business performance.

To further enrich our instant noodle portfolio, the Company
introduced several new SKUs such as Demae Iccho Roast Beef
Flavour, Demae Iccho Tomato Egg and Beef Flavour, the Cup Noodles
Hokkaido Wheat Flour Series and Cup Noodles Korean Army Stew
Flavour Instant Noodle. In addition, the Company launched various
new flavours under the Nissin Raoh, Nissin U.F.O, Fuku and Doll
brands including Doll Fried Noodle Bow! Spiced Pork Cubes Flavour.

Continuing its anime collaborations and intellectual property (IP)
promotion, the Company leveraged popular or recognisable IPs to
enhance brand visibility, engagement and sales. During the period,
the Company collaborated with a popular virtual singer “Hatsune
Miku” (#1ZF A& 2K) from Sapporo, Hokkaido, to support the newly
launched Cup Noodles Hokkaido Wheat Flour Series. The Company
also collaborated with the Japanese discount store Donki and the
Hong Kong noodles restaurant Tamjai to launch the new products,
including Nissin Ramen Shrimp and Salt Flavour Instant Noodle (Bow!
Type), Nissin Ramen Spicy Tonkotsu Flavour Instant Noodle (Bow! Type)
and Nissin Tamjai Samgor Mala Soup Flavour Cup Noodle.
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Non-Noodle Business
Frozen food products

During the period, the performance of frozen food products was
steady as consumers showed a continued preference for eating out
and outbound travel, particularly weekend trips to Greater Bay Area.
In response to the increasingly competitive industry landscape, the
Company expanded its focus on premium frozen food products. By
expanding the range of premium products under the NISSIN brand,
the Company enhanced its exposure across various sales channels,
including the catering industry to drive up sales volumes. Additionally,
new products targeting catering channel such as coffee shops were
developed during the period under review, including Nissin Spaghetti
in Mentaiko Cream Sauce, Nissin Spaghetti Bolognese and Nissin
Spaghetti Neapolitan Sauce.

Distribution business

MC Marketing & Sales (Hong Kong) Limited (“MCMS") is engaged
in the distribution of beverages, confectionery, snacks, Japanese
brand seasoning sauce and chilled products in Hong Kong. Upon the
completion of the acquisition on 6 January 2025, MCMS became
a wholly-owned subsidiary of the Company. In order to boost the
market penetration of key products, various types of promotion were
launched. A number of sales channels, such as chain restaurants and
bakeries, were developed and expanded. During the first half of 2025,
MCMS continued to demonstrated growth as a result of the revival of
inbound tourism.

Other Products

The Company continued to broaden its non-noodles portfolio by
launching various new products, broadening sales channels, and
expanding its business in locations, such as the KAGOME business
in Malaysia. During the period, seasonal products such as Okinawa
Pineapple mixed juice, White Peach mixed juice and Ehime Kiwi mixed
Juice were launched. Our Nissin Granola continued to gain traction
with customers support due to their advocacy of health and wellness.
It launched a new flavour Nissin Choco Banana Flavour Granola during
the period. Further efforts were made to expand the distribution
channels of our fresh-cut vegetable including supermarkets,
cafeterias and coffee shops during the reporting period.
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Other regions Operations
Vietnam

Vietnam remained one of the fast-growing economies in Southeast
Asia. GDP grew by 7.52% year-on-year in the first half of 2025,
its fastest first-half pace in 15 years, driven by manufacturing and
services sectors, as reported by the General Statistics Office of
Vietnam. In addition, the total retail sales of consumer goods and
services grew by 7.9% over the previous year. During the period under
review, the Company proactively explored and expanded different
sales and distribution channels in the domestic market with a focus
on the youth segment to bolster its growth. As a result, the business
achieved an excellent performance and the business outlook remains
encouraging.

Taiwan

The Company established a wholly-owned subsidiary in Taiwan region
engaging in trading activities in response to growing interest in
NISSIN products among local consumers. By establishing a subsidiary
in the region, our distributors and wholesalers in Taiwan were
provided with clearer sales direction and more sales and promotional
support, which has contributed to sales momentum and growth.

Korea

The Company acquired Gaemi Food Co. Ltd. (“Gaemi Food”) on 3
June 2024. Gaemi Food is a manufacturer of crispy roll snacks, and
its own confectionary brand, Kemy, is a top national brand in the
domestic crispy roll market in Korea. It has a national brand portfolio
that includes its flagship product line Baked Crispy Roll and other
product lines targeted at the high-value market of kids and toddlers’
snacks. It also supplies private brands and original design manufacturer
(ODM) products to many customers. During the period, its business
performance was in-line with the management’s expectations, and
several ODM products were launched for our customers.
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MANAGEMENT DISCUSSION AND ANALYSIS E FR @5 5m Ik S lif

Australia

The Company acquired ABC Pastry Holdings Pty Ltd (“ABC Pastry”)
on 27 September 2024 and established Australia Nissin Foods Pty.
Ltd. (“Australia Nissin”) on 3 January 2025 for the expansion of
businesses in Australia. ABC Pastry is a leading manufacturer of frozen
dumplings which are either company branded (i.e. ABC Pastry) or
third party branded in Australia. The products are frozen dumplings
and juicy buns (also known as soup dumplings) which are sold to food
distributors, Asian grocers, contract manufacturers and supermarkets
across the country. Australia Nissin is a joint venture company formed
with Nissin Foods Asia Co., Ltd., and primarily engages in the import
and sale of instant noodles, snacks, cereals and other food products
in Australia and New Zealand. During the period, the progress of
business development in Australia was on track.

Mainland China Operations

The Mainland China‘s economy grew at 5.3% year-on-year in the first
half of 2025 as reported by the National Bureau of Statistics of China,
driven by strong trade and industrial production. The International
Monetary Fund (IMF) lifted its growth forecast for China in 2025 to
4.8%, an increase of 0.8 percentage point compared to its forecast
in April, due to a stronger-than-expected economic activity in the first
half of 2025 and the significant easing in US-China tariffs under a
tariff truce.

The consumer market maintained a steady recovery in the first half of
2025, driven by a series of government policies aimed at stimulating
consumption and expanding domestic demand. Total retail sales of
consumer goods increased by 5.0% year-on-year during the first half,
representing a 0.4 percentage point acceleration compared to the first
quarter, according to the National Bureau of Statistics.

For the period under review, revenue increased by 9.4% (in local
currency: +10.8%) to HK$1,221.9 million (2024: HK$1,116.6
million), due to our efforts to expand sales in the inland areas and the
continued upward momentum in Mainland China. Currently, revenue
from the Mainland China operations accounted for 60.7% (2024:
61.3%) of the Group’s total revenue.

In terms of segment results, the Mainland China operations slightly
decreased by 0.3% (in local currency: +1.0%) to HK$172.9 million
(2024: HK$173.5 million), mainly attributable to the higher purchase
cost and negative effects of foreign currency translation for Hong
Kong Dollars against Renminbi.
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Instant Noodle Business

During the period, the Company adhered to its premiumisation
strategy and continued the geographical expansion of its business in
Mainland China. With more positive consumer sentiment, and thanks
to our strategic efforts to reignite sales in existing regions and expand
sales in inland regions, the instant noodle business achieved solid
performance, marked by positive growth in sales volume for both bag-
type and cup-type instant noodles.

The Company increased in-store food tasting activities and online
promotional campaigns, while strengthening partnerships with large
and major retailers to expand the sales of Cup Noodles. For premium
bag-type instant noodle, the Company extended the brand awareness
via digital channels including our own WeChat mini program and
other social media platforms, driving sales volume growth for Demae
Iccho, Nissin Raoh and Nissin Viet Signature in the first half of
2025.

To further enrich its product offerings, the Company introduced new
products such as Cup Noodles Korean Army Stew Flavour and Cup
Noodles Chicken Paiton Soup Flavour. In addition, the revamped Cup
Noodles Spicy Shrimp Soup Flavour and Cup Noodles Spicy Tonkotsu
Flavour, featuring upgraded spicy profiles and a spicy oil sachet were
launched. To amplify publicity and brand awareness, the Company
collaborated with the Japanese virtual singer “Hatsune Miku” (¥] &
FK) to promote its new Cup Noodles Hokkaido Wheat Flour Series,
mirroring the IP promotion strategy used in Hong Kong.

Non-Noodle Business
Distribution Business

The Company’s distribution business is conducted through Shanghai
Eastpeak Trading Co., Ltd, which is engaged in the distribution of
confectionery and beverages in Mainland China. During the period, a
rebound in its performance was witnessed with efforts to include new
product lines and brands, including a European bottled water brand,
a Japanese carbonated beverage brand, a Korean snack food brand,
a Japanese snack food brand and a Japanese chocolate and cookies
brand.
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Other Products

Nissin Koikeya Potato Chips achieved a good performance during
the period as the distribution channels continued to expand. Crisp
Choco, our baked corn flakes chocolate snack, continued to receive a
positive response from the market. KAGOME vegetable and fruit juice
successfully captured the attention of health-conscious consumers,
aligning with growing wellness trends. Additionally, the easy-to-cook
microwavable frozen food products met the needs of city dwellers
seeking convenient and time-saving meal options.

FINANCIAL REVIEW

Liquidity, Financial Resources and Gearing Ratio

As at 30 June 2025, the total assets of the Group amounted to
HK$4,677.9 million (31 December 2024 restated: HK$4,776.4 million),
and the total equity was HK$3,699.6 million (31 December 2024:
HK$3,670.0 million). The Group’s working capital was HK$1,475.7
million (31 December 2024: HK$1,477.2 million), represented by the
difference between the total current assets of HK$2,315.0 million (31
December 2024: HK$2,419.9 million) and the total current liabilities of
HK$839.3 million (31 December 2024: HK$942.7 million). The current
ratio was 2.8 as at 30 June 2025 (31 December 2024: 2.6).

The financial position of the Group remained healthy, with net cash of
approximately HK$1,355.1 million (31 December 2024: HK$1,402.5
million) and HK$820.0 million (31 December 2024: HK$820.0 million)
in available banking facilities as at 30 June 2025. The Group had no
external borrowing, and the gearing ratio was nil as at 30 June 2025
(31 December 2024: Nil).

Capital Expenditure

The Group’s capital expenditure was approximately HK$102.2 million
during the period under review (2024: HK$61.2 million), mainly due
to the capital investments in the production plants in Hong Kong and
Mainland China.

Capital Commitments

The Group had a capital commitment for the acquisition of property,

plant and equipment contracted for but not provided HK$8.2 million
as at 30 June 2025 (31 December 2024: HK$14.6 million).
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Financial Risk Management

The Group had not entered into nor traded derivative financial
instruments for hedging or speculative purposes. The Company and
several subsidiaries have foreign currency sales and purchases, which
expose the Group to foreign currency risk. As HK Dollar is currently
pegged to US Dollar, the Company considered that the Group's
exposure to fluctuation in HK Dollar against US Dollar is limited.
Other foreign currency exposures including Vietnamese Dong, Korean
Won, Australian Dollars and New Taiwan Dollar are still minimal. The
currencies giving rise to this risk are primarily the Japanese Yen and
Renminbi against HK Dollar. The Company continues to manage and
monitor these exposures to ensure that appropriate measures are
implemented in a timely and effective manner.

Contingent Liability

As at 30 June 2025, the Group had no material contingent liability (31
December 2024: Nil).

Pledge of Assets

The Group did not have pledged assets as at 30 June 2025 (2024: Nil).

FUTURE PROSPECTS

The Company is cautiously optimistic about the long-term business
development in various countries and regions and continues to
control costs and improve operational efficiency. Premiumisation and
diversification strategies remain the keys to achieving growth under
these evolving market dynamics.

Looking ahead, despite persistent external uncertainties, government
initiatives aimed at boosting consumption, attracting investment,
diversifying markets and promoting economic growth are expected to
provide steadfast support for the Hong Kong economy. In response,
the Company will continue introducing premium products that offer
superior taste and quality ingredients, while expanding its portfolio
to meet rising health-conscious consumer demand to broaden the
income base.
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In Mainland China, rising per capita spending and narrowing
per capita income gap between urban and rural residents signal
abundant market potential. Revitalising domestic demand continues
to be top priority on the government’s 2025 agenda as stated in
the Government Work Report. The government stressed the need
to effectively unleash potential in domestic demand, encourage
goods consumption while fostering new growth drivers of services
consumption. The Company will continue expanding its business
territory by reactivating the sales in existing regions, developing new
sales channels, and penetrating untapped markets.

In Vietnam, the retail sector experiences robust growth driven by
favourable economic conditions and shifting consumer behaviour. The
rise in consumer confidence, growing disposable incomes, burgeoning
middle class and accelerating urbanisation all fueled demand for high-
quality, healthy food products from trusted brands. The Company is
actively expanding its sales and distribution channels to capitalise on
these lucrative opportunities.

In Korea, growing health and sustainability awareness is reshaping
consumer preferences, presenting opportunities for brands that align
with these values. The demand for premium and health-focused
food is on the rise as consumers become more mindful of the health
implications of their dietary consumption choices. The Company
believes that there will be ample opportunities for expansion of the
premium health snacks products in Korea.

Australia is experiencing a notable increase in demand for convenient,
high-quality frozen foods, driven by busy lifestyles and a growing
interest in international cuisine, particularly Asian dishes, fuelled
by the rising levels of Asian migration. This trend is anticipated to
continue, creating ample opportunities for the expansion of the
premium frozen food market and instant noodle business in Australia.

Building on its solid foundation and pursuing a well-diversified
product portfolio and the premiumisation strategy, the Company is
well-positioned to deliver continuous revenue and earnings growth in
the coming years, while expanding its business territories and brand
recognition across Hong Kong, Mainland China and other regions.
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SIGNIFICANT INVESTMENTS, ACQUISITIONS AND DISPOSALS

During the period under review, there were no material acquisitions
or disposals of subsidiaries, associates and joint ventures by the Group
and the Group did not hold any significant investments.

SUSTAINABILITY

As a responsible corporate citizen, the Group is committed to
protecting consumers’ well-being by ensuring a stable and reliable
food supply. The Company also attaches tremendous importance
to food safety by conducting regular product testing and pursuing
relevant research and development. Moreover, the Company has
implemented a wide range of environmental measures and policies to
reduce its greenhouse gas emissions, plastic consumption and food
waste in this new era of global boiling, such as the integration of
biomass materials into the production of the selected Cup Noodles
flavours.

EMPLOYMENT AND REMUNERATION POLICY

As at 30 June 2025, the total number of staff of the Group was 3,622
(31 December 2024: 3,737), with staff costs (excluding directors’
remuneration) amounting to approximately HK$391.8 million for the
period. The remuneration package is determined with reference to
individual performance, qualification and experience of employees
concerned and prevailing industry practices. The Group also provides
medical benefits, internal and external training and discretionary
bonuses based on individual performance. The share award scheme
is in place to provide long-term incentives to the selected key staff of
the Group.
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INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for the six
months ended 30 June 2025 (2024: Nil).

CORPORATE GOVERNANCE

The Company is committed to the maintenance of good corporate
governance practices. The Company has applied the principles and
complied with all the applicable code provisions in the Corporate
Governance Code (the “CG Code"”) in force as contained in Appendix
C1 to the Listing Rules throughout the six months ended 30 June
2025 except for the following deviation:

Pursuant to Code Provision C.2.1 of the CG Code, the roles of
chairman and chief executive officer should be separate and should
not be performed by the same individual. Mr. Kiyotaka Ando is
currently the Chairman of the Board and the Chief Executive Officer,
responsible for strategic planning and managing of the Group’s
overall business and operations. Mr. Ando has been responsible for
overall management of the Group since 2009. The Board believes that
the current structure enables the Company to make and implement
business decision swiftly and effectively which promotes the Group’s
development in line with other strategies and business direction.
The Board considers that the balance of power and authority,
accountability and independent decision-making under the present
arrangement will not be impaired because of the diverse background
and experience of the independent non-executive directors. Further,
the Audit Committee, which consists exclusively of independent
non-executive directors, has free and direct access to the Company’s
external auditors and independent professional advisers when it
considers necessary.

DIRECTORS' SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code") set out in Appendix
C3 to the Listing Rules. Having made specific enquiry, all Directors
confirmed that they have complied with the required standard set out
in the Model Code during the six months ended 30 June 2025.
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AUDIT COMMITTEE

The Company has established its Audit Committee with written terms
of reference in compliance with the CG Code. The primary duties
of the Audit Committee include the review and supervision of the
Group’s financial reporting system, risk management and internal
control systems, review of the Group’s financial information, making
recommendation to the Board on appointment and/or removal
of external auditor and approving the remuneration and terms of
engagement of the external auditor, reviewing and monitoring
the external auditor’s independence, and the effectiveness of
audit process in accordance with applicable standards. The Audit
Committee comprises three Independent Non-executive Directors
of the Company. The unaudited interim results of the Group for the
six months ended 30 June 2025 have been reviewed by the Audit
Committee in conjunction with the external auditor. This interim
report has also been reviewed by the Audit Committee.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES

During the current interim period, the trustee of the share award
scheme purchased on the market an aggregate of 78,000 shares, at
prices ranging from HK$6.73 to HK$6.79 per share for an aggregate
consideration of approximately HK$528,000.

Save as disclosed above, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the Company’s listed
securities (including the sale of treasury shares) during the six months
ended 30 June 2025. As at 30 June 2025, the Company did not hold
any treasury shares.

DIRECTORS' AND CHIEF EXECUTIVE'S INTERESTS IN SECURITIES

As at 30 June 2025, the interests and short positions of the Directors
and chief executive of the Company in the shares, underlying shares
and debentures of the Company or any of the associated corporations
(within the meaning of Part XV of the Securities and Futures
Ordinance, Chapter 571 of the Laws of Hong Kong (the “SFO"))
which (a) were required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
any interest or short positions which were taken or deemed to have
under such provisions of the SFO) or (b) were required, pursuant to
section 352 of the SFO, to be recorded in the register referred to
therein, or (c) were required to be notified to the Company and the
Stock Exchange, pursuant to the Model Code, were as follows:
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Long position in the shares

REGzHR

Directors
==

Kiyotaka Ando
LB

Toshimichi Fujinawa®
R4 )R O

Shinji Tatsutani
RAEIR

Kiyoshi Matsuura

R

Katsunori Hiroi

EHF A

Xi Xiaotong

By

Toshiaki Sakai
RFHFE

Capacity/Nature
&%/ HE

Beneficial owner
Emn#EAA

Interest of spouse

[ ope £

Beneficial owner
En#EAA

Beneficial owner
EnAEAA

Beneficial owner
En#EAA

Beneficial owner
En#EAA

Beneficial owner
En#EAA

Beneficial owner
EnfEAA

Number of ordinary

shares held/interested

s Top

HEBREE

20,096,710 "

1,101,000 *

129,150 3

111,630°3

1,500 3

8,670°3

13,8903

25,000

Long position in the shares of associated corporation

REBEERD 257 R

Directors

=

Kiyotaka Ando
REEE

Toshimichi Fujinawa®
RRAER S

Shinji Tatsutani
RARER

Kiyoshi Matsuura

HR

Katsunori Hiroi

B R

Xi Xiaotong
EEY

Associated
corporation

=

Nissin Japan
REAR

Nissin Japan
REAR

Nissin Japan
REAR

Nissin Japan
REAR

Nissin Japan
REAR

Nissin Japan
REAR

Number of ordinary

Capacity/Nature shares held/interested
i EEER

5/ HE TEREREE

Beneficial owner 30,090 4

EnEBA

Beneficial owner 4,043 >

EnEBA

Beneficial owner 5,971°

EnEBA

Beneficial owner 5,394 °

EnEBA

Beneficial owner 11,395°

EnEBA

Beneficial owner 598°

EnEBA
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Notes:

1. These shares are held by Mr. Kiyotaka Ando directly in his personal
name, including the shares granted by the Company under the Share
Award Scheme.

2. Mrs. Aina Ando is the spouse of Mr. Kiyotaka Ando. By virtue of the
SFO, Mr. Kiyotaka Ando is deemed to be interested in all the shares in
which Mrs. Aina Ando is interested or deemed to be interested under
the SFO.

3. These shares are the shares granted by the Company pursuant to
the Share Award Scheme as set out in Note 15 to the condensed
consolidated financial statements.

4. Among 30,090 shares of Nissin Foods Holdings Co., Ltd. (“Nissin Japan”)
held by Mr. Kiyotaka Ando, 30,000 shares were held directly by him and

90 shares were held by a director share ownership association, namely

AERMEBIFHEE, as a nominee of Mr. Kiyotaka Ando.

5. These shares were held by an employee share ownership association,

Ea O

namely BB B MIEEBIFIKE, as a nominee of the respective Director.

6. With effect from 1 July 2025, Mr. Toshimichi Fujinawa has resigned as
Executive Director of the Company.

Other than as disclosed above, none of the Directors nor their
associates have any interests or short positions in the shares,
underlying shares and debentures of the Company or any of its
associated corporations as at 30 June 2025.

ARRANGEMENTS TO ACQUIRE SHARES OR DEBENTURES

Save as disclosed in the section headed "Directors’ and Chief
Executive’s Interests in Securities” above and the section headed “Share
Award Scheme” below, at no time during the six months ended 30
June 2025 was the Company or any of its subsidiaries a party to any
arrangements to enable the Directors to acquire benefits by means
of the acquisition of shares in, or debentures of, the Company or any
other body corporate.
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SUBSTANTIAL AND OTHERS SHAREHOLDERS' INTERESTS IN SECURITIES

As at 30 June 2025, so far as known to any Directors, the following

person (not

being a Director or chief executive of the Company) had

interest or short position in shares or underlying shares which fell
to be disclosed to the Company and the Stock Exchange under the

FERHEMBEEREEPZESR
MR2025F6 A308  AEMESZAAM - THA
T (WHEEZTRARBTRHITHRAL) RIEMHE

HERER D TP A AR BRI MR R DI XV 7R
2 N2 393 BRAGSC A1 AR IR ) R B 52 P4 8 O M 2 a8k

provision of Divisions 2 and 3 of Part XV of the SFO or as recorded in B AR ARRAIRE RS MG EDIE 336
the register required to be kept by the Company pursuant to Section ERTF 2 B rERsOA R
336 of the SFO:
Long position in the shares
R 2R

Number of ordinary shares Percentage
Shareholders Capacity/Nature held/interested of interest
REE 5%/ HE B HERERNZEREE EHEESL
Nissin Japan Beneficial owner 752,024,000 72.05%
HERZR BEREAA
Central Huijin Investment Ltd.® Interest of controlled 104,095,000 9.97%

PRESKEFRETAFO

1. Centra
issued

corporations

Ry rE ks

I Huijin Investment Ltd. held approximately 71.55% of the total
shares in China Orient Asset Management Co., Ltd., which

indirectly held a 50% interest in China Orient Asset Management
(International) Holding Limited (“COAMIH").

2. These interests represented:

(0}

(ii)

55,288,000 shares were held directly by China Orient Multi-
Strategy Master Fund. China Orient Multi-Strategy Master
Fund was 100% controlled by China Orient Multi-Strategy
Fund and the latter itself was 100% controlled by China Orient
International Fund Management Limited (“COIFM"”). COIFM was
100% controlled by COAMIH. Accordingly, COAMIH, COIFM
and China Orient Multi-Strategy Fund were all deemed to be
interested in the same batch of 55,288,000 shares held directly
by China Orient Multi-Strategy Master Fund; and

48,807,000 shares were held directly by China Orient Enhanced
Income Fund which was 100% controlled by COIFM. COIFM
was 100% controlled by COAMIH. Accordingly, COAMIH and
COIFM were both deemed to be interested in the same batch of
48,807,000 shares held directly by China Orient Enhanced Income
Fund.

3. Central Huijin Investment Ltd. is deemed to be interested in 104,095,000

shares

(comprising 55,288,000 shares held directly by China Orient

Multi-Strategy Master Fund and 48,807,000 shares held directly by
China Orient Enhanced Income Fund).
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Other than as disclosed above, the Company has not been notified
of any other relevant interests or short positions in the Shares or any
other interests representing 5% or more of the shares of the Company
as at 30 June 2025.

SHARE AWARD SCHEME

A share award scheme (the “Share Award Scheme” or the “Scheme")
was adopted by the Company on 7 March 2016 and amended on
26 March 2024. The Share Award Scheme is valid and effective for a
period of 10 years commencing from 7 March 2016. Pursuant to the
rules of the Share Award Scheme, the Group has set up a trust for
the purpose of administering the Share Award Scheme and holding
the awarded shares before they are vested. To satisfy the awards, the
Company may transfer to the trustee the necessary funds and instruct
the trustee to acquire shares on market at the prevailing market price.

The purpose of the Share Award Scheme is to recognise the
contribution of certain selected employees (including but not limited
to directors (including former directors), executives, officers and other
employees, whether full-time or part-time, of any members of the
Group) and to provide the employees with incentives in order to retain
them for the continual operation and development of the Group.

During the six months ended 30 June 2025, a total of 220,320 shares,
representing 0.02% of the Company’s total number of issued shares
as at 1 January 2025, were awarded to selected employees (including
Executive Directors) pursuant to the Share Award Scheme.
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OTHER INFORMATION EL fth &t

Details of movement of shares awarded during the period are as

HIARHR DB FHBNT

follows:
Number of awarded shares
#EA
Vesting  Outstandingasat  Granted during Vested during  Cancelled/lapsed Outstanding as at
Grantees Date of grant date 1 Jan 2025 the period the period  during the period 30 Jun 2025
#2025 #2025
1818 . N 6A300
ARA REAH BEAE R ATHE Tt HABE  HREIUE/ &N AT
Executive Directors
HITEZ
Kiyotaka Ando 9/1/2025 9/1/2025 - 89,960 (89,960) - -
ZHiEE 5/6/2025 5/6/2025 74,270 (74,270)
Toshimichi Fujinawa 9/1/2025 9/1/2025 - 8,960 (8,960) - -
BT 5/6/2025 5/6/2025 7,390 (7,390)
Shinji Tatsutani 9/1/2025 9/1/2025 - 6,540 (6,540) - -
RAER 5/6/2025 5/6/2025 5,400 (5,400)
Yasuhirp Yamada 9/1/2025 9/1/2025 - 5,730 (5,730) - -
LB A 5/6/2025 5/6/2025 4,730 (4,730)
Katsunori Hiroi 9/1/2025 9/1/2025 - 4,750 (4,750) - -
Bl 5/6/2025 5/6/2025 3,920 (3,920)
Xi Xiaotong 9/1/2025 9/1/2025 - 4,750 (4,750) - -
ZBEY 5/6/2025 5/6/2025 3,920 (3,920)
Total &3t - 220,320 (220,320) - -
Notes: FI5E -
a. The closing price of the shares immediately before the date the award a. SEREARD B AT HARG R 202561 A9

shares were granted on 9 January 2025 and 5 June 2025 was HK$5.758

per share and HK$6.937 per share, respectively.

b. The weighted average closing price of the shares immediately before the b.

vesting date was HK$6.291 per share.

C. The award shares were awarded and vested to grantees at no C.

consideration and without any performance target.

d. The estimated fair values of the award shares granted on 9 January 2025 d.
and 5 June 2025 were approximately HK$694,900 and HK$687,100
respectively. The fair value of the award shares granted is measured with
reference to the closing price of the shares at the grant date.
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Notes:

The accounting standard and policy adopted in relation to share-based
payments are as follows:

Equity-settled share-based payments to employees are measured at the
fair value of the equity instruments at the grant date.

The fair value of equity-settled share-based payments determined at
the grant date without taking into consideration all non-market vesting
conditions is expensed on a straight-line basis over the vesting period,
based on the Group’s estimate of equity instruments that will eventually
vest, with a corresponding increase in equity (share award reserve). At
the end of each reporting period, the Group revises its estimate of the
number of equity instruments expected to vest based on assessment of
all relevant non-market vesting conditions. The impact of the revision of
the original estimates, if any, is recognised in profit or loss such that the
cumulative expense reflects the revised estimate, with a corresponding
adjustment to the share award reserve. For the share awards that vest
immediately at the date of grant, the fair value of the share awards
granted is expensed immediately to profit or loss. When shares awards
are vested, the amount previously recognised in share award reserve and
the amount accumulated in shares held for share award scheme will be
transferred to retained profits.

In respect of the Share Award Scheme, the number of share awards
available for grant under the Scheme was 51,623,424 shares as at 1
January 2025 and 51,403,104 shares as at 30 June 2025. No service
provider sublimit was set under the Shares Award Scheme.

The number of shares that may be issued in respect of award shares
granted under the Scheme during the six months period ended 30 June
2025 divided by the weighted average number of the shares in issue for
the six months period ended 30 June 2025 is nil as the award shares are
satisfied by on-market purchase of existing shares.

With effect from 1 July 2025, Mr. Toshimichi Fujinawa has resigned as
Executive Director of the Company.

Mr. Yasuhiro Yamada was a former Executive Director of the Company.

CHANGES IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, changes of directors’
information of the Company since the date of the 2024 annual report
is as follows:

Mr. Kiyotaka Ando has been re-appointed as a member of the Food

Wise

Hong Kong Steering Committee under the Environment and

Ecology Bureau, the HKSAR Government from 1 July 2025 to 30
June 2027; and appointed as a member of the executive committee,
group 8 (food, beverages and tobacco), The Federation of Hong Kong
Industries for the 2025-2027 term.
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Bl RRESRERS

Deloitte

To the Board of Directors of Nissin Foods Company Limited
(incorporated in Hong Kong with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial statements of
Nissin Foods Company Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 26 to
56, which comprise the condensed consolidated statement of
financial position as of 30 June 2025 and the related condensed
consolidated statement of profit or loss and other comprehensive
income, condensed consolidated statement of changes in equity and
condensed consolidated statement of cash flows for the six-month
period then ended, and notes to the condensed consolidated financial
statements. The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of a report
on interim financial information to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34 “Interim
Financial Reporting” (“HKAS 34") as issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA"). The directors of
the Company are responsible for the preparation and presentation
of these condensed consolidated financial statements in accordance
with HKAS 34. Our responsibility is to express a conclusion on these
condensed consolidated financial statements based on our review,
and to report our conclusion solely to you, as a body, in accordance
with our agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to any other
person for the contents of this report.

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” as issued by
the HKICPA. A review of these condensed consolidated financial
statements consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with Hong Kong
Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an
audit opinion.
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CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the condensed consolidated financial statements are
not prepared, in all material respects, in accordance with HKAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

26 August 2025
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

fBllGelEaREMPEHRAR

For the six months ended 30 June 2025
B Z=2025% 6 A30H1E/NEA

Six months ended 30 June

HZ6H30HLLA@EA
2025 2024
2025 F 2024 %
NOTES HK$’000 HK$'000
Mt FHET T
(unaudited) (restated)
(RETER) (&E=51)
Revenue WA 3 2,014,201 1,822,499
Cost of sales and services THE MRS A (1,337,247) (1,185,046)
Gross profit EA 676,954 637,453
Other income =GN 5 12,999 20,748
Selling and distribution costs HE RO HKA (276,065) (260,831)
Administrative expenses 1TER S (164,512) (148,381)
Other expenses EY (16,275) (17,839)
Other gains and losses E Iz & 1B 6 (4,771) (7,422)
Finance costs B SR AS (95) (223)
Profit before taxation R B 228,235 223,505
Income tax expense FiSfiFAx 7 (68,618) (51,665)
Profit for the period HAE A 8 159,617 171,840
Other comprehensive income (expense) HtZ2EUA (BX)
Item that may be reclassified subsequently —E# sl @EH 7 HEZ 187
to profit or loss: HE -
Exchange differences arising on translation — BEi&/GINEFSE 4 2 [E 3 =58
of foreign operations 44,616 (14,874)
Total comprehensive income for the period — HiA 2 W A 4258 204,233 156,966
Profit for the period attributable to: BN EERT -
Owners of the Company PN ZS N 157,027 169,489
Non-controlling interests I dI 2,590 2,351
159,617 171,840
Total comprehensive income for the period — HARFE(E 2 E U A ALEE :
attributable to:
Owners of the Company PN ZS DN 196,771 154,615
Non-controlling interests I HI S 7,462 2,351
204,233 156,966
Earnings per share TREN 10
— Basic (HK cents) — F7R (B 15.05 16.24
— Diluted (HK cents) - EE (B 15.05 16.24
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Bl eRINRE

At 30 June 2025
®2025%F6 A30H

30 June 31 December
2025 2024
2025 F 2024 F
6 A30H 12 H31H
NOTES HK$’000 HK$'000
gz FEx FHIT
(unaudited) (restated)
(REBER) (#=51)
Non-current Assets ERBEE
Property, plant and equipment Y -~ BERZE 11 1,606,691 1,563,499
Right-of-use assets EREAE 11 159,422 169,582
Goodwill kS 284,017 284,017
Intangible assets mAE 179,230 182,119
Interest in an associate NI 116 116
Financial assets at fair value through BATHEFABRNERERE
profit or loss 39,132 41,438
Deferred tax assets BRI EE 63,389 73,925
Prepayments for acquisition of property, gz - BEREEL
plant and equipment TR IR 23,205 34,096
Restricted bank deposits SR FIRITIF R 5,135 5,135
Rental deposits Heile 2,516 2,516
2,362,853 2,356,443
Current Assets RBEE
Inventories 758 407,288 477,007
Trade receivables B IR 12 405,257 409,713
Other receivables, prepayments HE W RIE - BARIER
and deposits biera 79,591 74,564
Amount due from ultimate holding JE YR BT IR A RIFRIA
company 18 6,406 5,557
Amounts due from fellow subsidiaries FEUR R BT A BIFRIA 18 43,464 41,632
Tax recoverable AT EIFIE 17,912 8,923
Time deposits with original maturity over FHREA —FEHER
one year - 5,399
Time deposits with original maturity over FIEE=EA A L ETEBB—
three months but not exceeding one year  FEHIFH 216,073 287,017
Cash and cash equivalents RekReEED 1,139,012 1,110,097
2,315,003 2,419,909
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CONDENSED CONSOL
Bl IFINRE

At 30 June 2025
®2025%F6 A30H

DATED STATEMENT OF FINANCIAL POSITION

30 June 31 December
2025 2024
2025 F 2024 F
6 H30H 12A31H
NOTES HK$'000 HK$'000
MoaE FET FHIT
(unaudited) (restated)
(REFEZR) (&E=51)
Current Liabilities =R
Trade payables B S IR 13 158,012 174,117
Other payables and accruals Ht I R ETER 615,738 712,944
Amount due to ultimate holding company — JEfJ &G4 Q 18 21,282 30,277
Amounts due to fellow subsidiaries R RN E AR E 18 4,924 4,807
Lease liabilities HEAE 5,725 7,630
Tax liabilities BIEEE 27,625 7,417
Deferred income FEIEUTA 5,998 5,499
839,304 942,691
Net current assets REBEEFE 1,475,699 1,477,218
Total assets less current liabilities BEERRBERE 3,838,552 3,833,661
Capital and Reserves BEXR#E
Share capital &N 14 2,941,441 2,941,441
Reserves G 711,134 678,721
Equity contributable to owners of the RAREE AERER
Company 3,652,575 3,620,162
Non-controlling interests Elau Il 47,065 49,812
Total Equity ERBEH 3,699,640 3,669,974
Non-current Liabilities kRBEE
Deferred tax liabilities RIERIBAE 111,281 125,694
Lease liabilities HEAR 323 8,510
Deferred income PRIEWA 22,173 24,348
Consideration payable ERRIE 5,135 5,135
138,912 163,687
3,838,552 3,833,661
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Notes:

According to the articles of association and board resolution of
subsidiaries of the Company (as defined in note 1) in the People’s
Republic of China (“PRC"), 10% of the profits after taxation, as
determined under the PRC accounting rules and regulations, were
transferred to general reserve funds under “PRC statutory reserve”.
The transfers to such reserves must be made before the distribution of
a dividend to equity owners of those subsidiaries until the aggregated
amounts have reached 50% of their registered capitals. These reserves
should only be used for making up losses, capitalisation into capital and
expansion of production and operation.

Merger reserve at 30 June 2025 represents (i) the difference between
the share capital issued by the Company, and the aggregate of (1) the
share capital of Winner Food Products Limited (“Winner Food”) and (2)
the retained profits of Winner Food, net of non-controlling interests,
prior to the original acquisition of Winner Food by Nissin Foods Holdings
Co., Ltd., the Company’s immediate and ultimate holding company, in
1989, arising from a group reorganisation on 1 January 2014, amounted
to a debit of HK$238,168,000 and (ii) the difference between the
consideration paid for the acquisition of 66.01% equity interest in Nissin
Foods Vietnam Co., Ltd. (“Nissin Vietnam”) from Nissin Foods Asia Co.,
Ltd., a fellow subsidiary of the Company, of US$9,500,000 (equivalent
to HK$74,435,000) and the share capital of Nissin Vietnam attributable
to the acquired interest of HK344,401,000, amounted to a credit of
HK$269,966,000 in 2024.

On 22 December 2014, the Company acquired an additional 26%
interest in Winner Food from the non-controlling shareholder for a
cash consideration of HK$129,453,000. The difference between the
cash consideration paid and the carrying amount of the net assets
attributable to the additional interest in Winner Food acquired from the
non-controlling shareholder, amounting to HK$14,403,000, is credited
to “other reserve”. Following the completion of this acquisition, Winner
Food became a wholly-owned subsidiary of the Company.

During the year ended 31 December 2022, the Company acquired
additional interests in certain subsidiaries, including MC Marketing
& Sales (Hong Kong) Limited and Zhuhai Golden Coast Winner Food
Products Limited, from their non-controlling shareholders. The differences
between the cash considerations paid and the carrying amounts of the
net assets attributable to the additional interests acquired from the
non-controlling shareholders, amounting to HK$332,767,000, are
debited to “other reserve”.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

585 o N\ wWwe
BlRfmeIREREE
For the six months ended 30 June 2025

B Z=2025% 6 A30H1E/NEA

Six months ended 30 June

BZ6A30HLLAEA
2025 2024
2025 F 2024 4F
HK$°000 HK$'000
FTHET FAIT
(unaudited) (unaudited)
(REEER) (CREEEZ)
NET CASH FROM OPERATING ACTIVITIES REEHES RS T 193,611 181,590
NET CASH USED IN INVESTING ACTIVITIES RERSAAZ RS IF
Interest received [EAElS 5,368 14,717
Purchase of property, plant and equipment BEYE  HWEMERE (84,564) (53,708)
Proceeds from disposal of property, plant and HEYE - WEKERE
equipment FR{S IR 51 164
Prepayment paid for acquisition of subsidiary PUEEHRB AR 2
FERFRIE - (85,055)
Loan repaid BEER - 274
Advance to ultimate holding company B ST YN ELEN (849) (6,590)
Repayment from ultimate holding company RIEFEIR D RIE K - 4,445
Placement of time deposits with maturity of EHEHAA=FAN L2
over three months TE BT R (216,073) (129,300)
Withdrawal of time deposits with maturity of RBREHAA=FANLZ
over three months TE BRTF 3K 287,017 220,031
Withdrawal of time deposits with maturity of RREEBAA—F U L2
over one year EHFER 5,399 -
(3,651) (35,022)
CASH USED IN FINANCING ACTIVITIES METHRAZES
Share repurchased from secondary market under RN EREETEIE T RE M5
share award scheme BEMRD (528) (1,883)
Dividend paid to owners of the Company ERNARTHEBAZRE (165,112) (165,112)
Repayment of lease liabilities BEBEEARE (3.423) (3,940)
Acquisition of partial interest of a subsidiary W hE— B A R o = (10,309) -
Interest paid B E (95) (223)
(179,467) (171,158)

NISSIN FOODS COMPANY LIMITED | BB R RAR A A



Six months ended 30 June

BHZE6H30H1EAEA
2025 2024
2025 & 20244
HK$'000 HK$'000
FExT FHEIT
(unaudited) (unaudited)
(RETEZR) (REEEZ)
NET INCREASE(DECREASE) IN CASH AND HeRReEEYIEM ORd) F5E
CASH EQUIVALENTS 10,493 (24,590)
EFFECT OF FOREIGN EXCHANGE RATES SN[ R R
CHANGES 18,422 (6,093)
CASH AND EQUIVALENTS AT BEGINNING RE 2R e KR EEY
OF THE PERIOD 1,110,097 1,199,054
CASH AND CASH EQUIVALENTS AT END REAR 2R ® KIS EEY - LRITTER
OF THE PERIOD, represented by bank RIREBI|R
balances and cash 1,139,012 1,168,371
INTERIM REPORT 2025 | —ZE - R EFHHFE
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BASIS OF PREPARATION

The condensed consolidated financial statements have been
prepared in accordance with Hong Kong Accounting Standard
34 Interim Financial Reporting as issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA") as well
as with the applicable disclosure requirements of the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”).

The financial information relating to the year ended 31
December 2024 that is included in these condensed
consolidated financial statements as comparative information
does not constitute the statutory annual consolidated financial
statements of Nissin Foods Company Limited (the “Company”)
for that year but is derived from those financial statements.
Further information relating to these statutory financial
statements is as follows:

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

The Company’s auditor 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 sections 406(2), 407(2) or (3) of the
Hong Kong Companies Ordinance.

Revision of provisional amounts recognised initially
for the business combination

Upon the finalisation of the purchase price allocation for the
acquisition of ABC Pastry Holdings Pty. Ltd. (“ABC Pastry”)
during the current interim period, the Group has retrospectively
restated certain items in the consolidated statement of financial
position as at 31 December 2024. These adjustments reflect
revisions to the provisional amounts initially recognised at
the acquisition date, as the initial accounting for the business
combination was incomplete at the end of the prior reporting
period. The tables below summarise the impacts of these
adjustments to the provisional items previously reported:

NISSIN FOODS COMPANY LIMITED | BB R RAR A A

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
iR e RS k&M

For the six months ended 30 June 2025
B Z=2025% 6 A30H 1E/NEA
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BASIS OF PREPARATION (continued/

Revision of provisional amounts recognised initially

| HREEE (&)

BN EARERSHNEESE

for the business combination (continued) (&)
Impacts on the consolidated statement of financial BB RNZE
position
31 December 31 December
2024 Adjustments 2024
2024 F 2024 4F
12A31H AR 12A31H
HK$'000 HK$'000 HK$'000
FHT FHET FHT
(as reported) (restated)
(IN2%#) (&&=7)
Property, plant and equipment Y - BB MRE 1,562,633 866 1,563,499
Goodwill BES 330,115 (46,098) 284,017
Intangible assets EmEE 117,131 64,988 182,119
Deferred tax liabilities FERIBAG (105,938) (19,756) (125,694)

These adjustments represent fair value adjustments of property,
plant and equipment and intangible assets, with corresponding
adjustments to goodwill and associated deferred tax liabilities.

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis except for certain financial
instruments which are measured at fair values, as appropriate.

Other than changes in accounting policies resulting from
application of amendments to HKFRS Accounting Standards in
the current interim period, the accounting policies and methods
of computation used in the condensed consolidated financial
statements for the six months ended 30 June 2025 are the same
as those presented in the Group’s annual consolidated financial
statements for the year ended 31 December 2024.

ZERBEDNE  BERREBARETLE
ENAFERE  ERHERARETH
HREMHAERREE -

FEEFHER
BETFEAFEIEZ SBIAN (48
F) - RO BT HRR TR & A2
e

BRAREBHEEEAT SN GRS ENE
FPERIZERTIN RAFRHIEIR - 85
20254 6 A 30 H 1E/5 @ A BB 4R & B 1% 3
KRB R B EEZMN
REBBHE2024F12A31BIEFEZF
EirE M HmETAR -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ElRGRG s &Mt

For the six months ended 30 June 2025
B Z=2025% 6 A30H 1E/NEA

PRINCIPAL ACCOUNTING POLICIES (contined)

Application of amendments to HKFRS Accounting
Standards

In the current interim period, the Group has applied the
following amendments to HKFRS Accounting Standards as
issued by the HKICPA, for the first time, which are mandatorily
effective for the Group’s annual period beginning on 1 January

FEEFER &
FE RS BB M R A R B TR

RAFREEARE - REAEEERLLRE V5
HMERR REBECERER20251 A1
H R AR A S B & HIRIa Bl A A AT
BRI A BB BB ISR

2025 for the preparation of the Group’s condensed consolidated AR AR

financial statements:

Amendments to HKAS 21 Lack of Exchangeability BERGFEANE 219 Bz g
(EETA)

RAT R EREEITEEMBREE
Al et ERH A KB I MBI BB R
BRAREE R AZEEREEVHR
RSB BELEEATE -

The application of the amendments to HKFRS Accounting
Standards in the current interim period has had no material
impact on the Group’s financial positions and performance for
the current and prior periods and/or on the disclosures set out
in these condensed consolidated financial statements.

3. REVENUE FROM CONTRACTS WITH CUSTOMERS 3. XREHEEZESHWA
Disaggregation of revenue from contracts with REBEEESHVRANDIF
customers
For the six months ended For the six months ended
30 June 2025 (unaudited) 30 June 2024 (unaudited)
HZ2025%6A30 1L~ MEA (RESH) BZ2024%6A30RH1EAER (REER)
Hong Kong Hong Kong
and other Mainland and other Mainland
regions China regions China
(as defined (as defined (as defined (as defined
in note 4) in note 4) Total in note 4) in note 4) Total
BFARRMHE HE Rt B RE R A
(EXEMT4) (EREME4) @i | (REANEY)  (REANE4) at
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
ThT THx ThT Ti5r T T
Types of goods and services B K RHEER
Sales of goods HEED 791,445 1,219,251 2,010,696 704,472 1,114,375 1,818,847
Others (Note) Efty (f3E) 819 2,686 3,505 1,384 2,268 3,652
Total ey 792,264 1,221,937 2,014,201 705,856 1,116,643 1,822,499
Timing of revenue recognition WA
Apoint in time KR 790,936 1,221,937 2,012,873 704,583 1,116,643 1,821,226
QOver time —BREBR 1,328 - 1,328 1,273 - 1273
Total it 792,264 1,221,937 2,014,201 705,856 1,116,643 1,822,499

Note: Others mainly include revenue from sales of scrap noodles and M : Hih+ ZaHEHEmEREHRARNE S
provision of research and publicity services. ZWA o

36 NISSIN FOODS COMPANY LIMITED | BB R RAR A A



SEGMENT INFORMATION

The Group is organised into operating business units according
to the major place of operations of the relevant group entities.
The Group determines its operating segments based on these
business units by reference to their respective major place of
operations, for the purpose of reporting to the chief operating
decision maker, i.e. the managing director of the Company.

During the year ended 31 December 2024, the Group had two
operating segments, namely Hong Kong and other regions, and
Mainland China. As at 1 January 2025, the Group has separately
accounted for the costs associated with the group activities that
are managed centrally at head office to provide a more relevant
segment presentation and re-defined its operating segments,
namely Hong Kong and other regions, Mainland China and
Head office accordingly.

Specifically, the Group’s operating and reportable segments
under HKFRS 8 Operating Segments are as follows:

o Hong Kong and other regions (including Vietnam, Korea,
Taiwan and Australia): Manufacturing and sales of
noodles, frozen foods and other products in Hong Kong
and overseas, and provision of research and publicity
service.

. Mainland China: Manufacturing and sales of noodles,
frozen foods and other products in Mainland China, and
provision of publicity service.

o Head office: Central administrative functions of Group,
including strategic management, legal, public relationship,
investor relationship and other corporate services.

No operating segments have been aggregated in arriving at the
reportable segments of the Group.

Prior year segment disclosures have been restated to conform
with the current year's presentation.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ElRGRG s &Mt

For the six months ended 30 June 2025
B Z=2025% 6 A30H1E/NEA

3

4, SEGMENT INFORMATION fcontinued] L SERER (@)
Segment revenue and results DEBUMA R AR
For the six months ended 30 June 2025 (unaudited): HE2025F6 A30B LN A (R&EE
%)
Hong Kong
and Mainland Reportable
other regions China Head office  segment total Elimination Total
BER AHE
Hitrih & HER it @ ABE H Bt
HKS$'000 HK$'000 HKS$'000 HKS$'000 HK$'000 HK$'000
TER TER TAR TER TEx TET
Revenue 0N
Segment revenue from REMDBEE Z
external customers AEYA 792,264 1,221,937 - 2,014,201 - 2,014,201
Inter-segment revenue RE A HUA
(Note) ik 84,527 119,799 - 204,326 (204,326) -
Segment revenue DEMA 876,791 1,341,736 - 2,218,527 (204,326) 2,014,201
Result B4
Segment results DEFE 67,770 172,940 (20,513) 220,197 - 220,197
Unallocated income FABMA 7,536
Unallocated other losses &R B E M EE (2,232)
Interest income FIBUA 5,368
Fair value changes in BATE; A ER
financial assets at fair MeREEAT
value through profitor ~ E%
loss (2,306)
Loss on disposal of HENE - BER
property, plant and R BB
equipment (233)
Finance costs BBHA (95)
Consolidated profit before 435 BRI
taxation 228,235

NISSIN FOODS COMPANY LIMITED | H
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SEGMENT INFORMATION feontinveq) 4 SERER (@)
Segment revenue and results (continued) PEBAREE (E)
For the six months ended 30 June 2024 (unaudited): HE2024F6 A30B LA A (R&EE
%)
Hong Kong
and Mainland Reportable
other regions China Head office  segment total Elimination Total
BER EEG
Hiim FEIR Fak DEEE 3 aEt
HK$'000 HK$'000 HK$000 HK$'000 HK$'000 HK$'000
TR AL TR TR TR TR
Revenue /0N
Segment revenue from RENMDBEEZ
external customers BN 705,856 1,116,643 - 1,822,499 - 1,822,499
Inter-segment revenue WER A EUA
(Note) () 84,612 99,778 - 184,390 (184,390) -
Segment revenue DEHA 790,468 1,216,421 - 2,006,889 (184,390) 1,822,499
Result B4
Segment results (restated) D EELE (EE7) 60,260 173,460 (23,318) 210,402 - 210,402
Unallocated income KA 6,060
Unallocated other losses A7 ELEAE#E (5519
Interest income FIEBUA 14,688
Fair value changes in BATE; AR
finandial assets at fair MeREREAT
value through profitor ~ {E&F)
loss 1,244
Loss on disposal of HENE - BER
property, plant and RECEE
equipment (3,147)
Finance costs AR (223)
Consolidated profit before  4RA B ALEF
taxation 223,505

Note: Inter-segment revenue is charged at prevailing market rates.

ML - AEBD FRASAE RITHBALR -

INTERIM REPORT 2025 | —ZE - R EFHHFE



|

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ElRGRG s &Mt

For the six months ended 30 June 2025
B Z=2025% 6 A30H1E/NEA

SEGMENT INFORMATION (contined)

Segment revenue and results (continued)

The accounting policies of the operating and reportable
segments are the same as the Group’s accounting policies.
Segment results represent the profit earned by each segment
with unallocated income, unallocated other losses, interest
income, fair value changes in financial assets at fair value
through profit or loss, loss on disposal of property, plant and
equipment and finance costs. This is the measure reported to
the chief operating decision maker for the purposes of resource
allocation and performance assessment.

Segment assets and liabilities
No segment assets and liabilities are presented as the
information is not regularly reported to the chief operating
decision maker for the purpose of resource allocation and
assessment of performance. Therefore, only segment revenue
and segment results are presented.

OTHER INCOME

SERER ()

PR R EAE ()
BEBRARED B G BOREARNEERE
SHERARR - D EPEE RS D BRI Z
A EheiERSBRKA C Ao EM
g FIBWA - AT EFAEBZNS
MEEATFTEEHRLEME  BE AR
B2 BB R A o 1t Ty 5 & IR 2 B
FERBTGAEBLELERRERE ZFTE
R

PHMEEREE

MR I E B R D B R IRF R R B
ERARETCHEREMER  AUHTES
SInEEEREE - Hit - 259 &
AR RS -

H ity A\

Six months ended 30 June

BZ6H30HLEANEA

2025 2024

2025 F 2024

HK$’000 HK$'000

FExT FHET

(unaudited) (unaudited)

(REFEZR) (REEFEZR)

Interest income from bank deposits RITIF A BN 5,368 8,750
Interest income from financial assets at fair XA FEFFABRNEREE

value through profit or loss FLEMA - 5,938

5,368 14,688

Miscellaneous income HIBURA 7,631 6,060

12,999 20,748

NISSIN FOODS COMPANY LIMITED | BB R RAR A A



6.

OTHER GAINS AND LOSSES 6. HinmRkiEsE
Six months ended 30 June
HZ6H30HIEA@EA
2025 2024
2025 F 2024 4F
HK$'000 HK$'000
FTHET FHIT
(unaudited) (unaudited)
(REEER) (REEZ)
Exchange losses, net P& 5 518 558 (2,232) (5,519
Fair value changes in financial assets at fair AT (EF ABENEHEE
value through profit or loss NSRIEY-50) (2,306) 1,244
Loss on disposal of property, plant and HEDE  BERRHEZEE
equipment (233) (3,147)
(4,771) (7,422)
INTERIM REPORT 2025 | —ZE - R EFHHFE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ElRGRG s &Mt

For the six months ended 30 June 2025
B Z=2025% 6 A30H1E/NEA

7 INCOME TAX EXPENSE 1 ETE#HEX
Six months ended 30 June
HZ6H30HIEA@EA
2025 2024
2025 F 2024 4F
HK$°000 HK$'000
FTHET FHIT
(unaudited) (unaudited)
(REEER) (REEZ)
Current tax: BREARRIE

Hong Kong Profits Tax BENEH 12,084 7,480
Mainland China Enterprise Income Tax A A (SRS B 45,272 40,247
Mainland China Withholding Tax o 3 A FE 0L 11,225 18,366
Others Hfh 2,977 -
71,558 66,093
Deferred taxation EERIA (2,940) (14,428)
68,618 51,665

Note: The Group is operating in certain jurisdictions where the Pillar
Two Rules is effective. However, as the Group's estimated
effective tax rates of all the jurisdictions in which the Group
operates are higher than 15 per cent, after taking into account
the adjustments under the Global Anti-base Erosion Rules based
on management’s best estimate, the management of the Group
has not made relevant disclosures of qualitative and quantitative
information about the Group’s exposure to the Pillar Two income
taxes.

NISSIN FOODS COMPANY LIMITED | B/ERRAR A A
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8. PROFIT FOR THE PERIOD 8. HAMimF
Six months ended 30 June
BZ6H30HL<EA
2025 2024
2025 F 2024 4F
HK$°000 HK$'000
FTHET FHT
(unaudited) (unaudited)
(REER) (REER)
Profit for the period has been arrived at after EIPUEFZ I (GEA) ¢
charging (crediting):
Amortisation of intangible assets B EESN 2,896 2,388
Cost of inventories recognised as expense ERAAZ 2 FERA 1,337,247 1,185,046
Depreciation of property, plant and M - REREETE
equipment 76,701 74,211
Less: Amount capitalised in inventories and & : BAF BT E A Z FIH
included in cost of sales upon sales (H SR HIASHERA) (70,265) (63,927)
6,436 10,284
Depreciation of right-of-use assets EREEERE 3,491 4,354
Research and development expenditure HER 16,275 17,839
Staff costs (Note) BIAA (FIFE)
Directors’ emoluments: E= T
— fees -8% 500 500
— other emoluments - Empie 10,073 11,628
10,573 12,128
Other staff costs excluding directors’ TEREESEME 2 EMET
emoluments A 391,798 352,519
Total staff costs | TR 402,371 364,647
Less: Amount capitalised in inventories and & : BAF BT E A Z FIH
included in cost of sales upon sales (HERIAHEEKA) (178,239) (163,184)
Less: Amount included as research and W SIA XIS 2
development expenditure as shown RIE
in above (10,050) (10,778)
214,082 190,685

WEE : # =2025F6 A308 IEN@ A 5 A
Hfth B T A AR R 9 3R R 48 F 51 &) 5%
437,882,000 7T (R & T %) (# =
20246 A308 1L NEA (REFEX)
38,398,000/87T) ©

Note: Contributions to retirement benefit scheme included in other
staff costs for the six months ended 30 June 2025 amounted to
HK$37,882,000 (unaudited) (for the six months ended 30 June
2024 (unaudited): HK$38,398,000).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ElRGRG s &Mt

For the six months ended 30 June 2025
B Z=2025% 6 A30H1E/NEA

DIVIDEND

During the current interim period, a final dividend of 9.63 HK
cents and a special dividend of 6.19 HK cents per ordinary share
in respect of the year ended 31 December 2024 (during the six
months ended 30 June 2024: a final dividend of 15.82 HK cents
per ordinary share in respect of the year ended 31 December
2023) were declared and paid to owners of the Company.
The aggregate amount of the final dividend and special
dividend declared and paid in the interim period amounted
to HK$165,112,000 (unaudited) (for the six months ended
30 June 2024: final dividend declared and paid amounted to
HK$165,112,000 (unaudited)).

EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share
attributable to the owners of the Company is based on the
following data:

0.

Bz 2

RAFEHR - BERARBHE ATRK
KA E2024F 12 A31BIEFEZ R
fi% B B AL 9.63 I R E =&
L@ 6. 197 Il (& Z=2024% 6 A30H
WERMEA : #E2023F12831BHIEFE
AR B R E @A 15.8281L) o EH
BRI TR R 2 REBI B R R B 48
% /5165,112,0008 7T (R&EZ) (BZE
20246 A30H 1IEAEA  BEEIR &R
RHARR 2.165,112,000 8 7T (REEZ)) °

BRET
AR RV NS FRER BB AET T
ER AT B

Six months ended 30 June

HZ6H30HIEAEA
2025 2024
2025 20244
(unaudited) (unaudited)
(REER) (CREEEZ)
Earnings EF
Profit for the period attributable to the REREAREFRFTME
owners of the Company for the purpose A TEEE AR T
of basic and diluted earnings per share (F%m1)
(HK$'000) 157,027 169,489
Number of shares ROEE
Weighted average number of ordinary HERERBHNHES 2 LB
shares for the purpose of basic earnings hntEFa 8
per share 1,043,587,143 1,043,558,280
Effect of dilutive potential ordinary shares BARITERDRE NS 2 AE8E
in respect of outstanding share awards Eh Lk R 52,265 133,200
Weighted average number of ordinary REREERN S 2 @k
shares for the purpose of diluted hntE g
earnings per share 1,043,639,408 1,043,691,480
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MOVEMENTS IN PROPERTY, PLANT AND EQUIPMENT AND RIGHT-OF-
USE ASSETS

During the current interim period,

(i) the Group had incurred total expenditures of
HK$95,455,000 (unaudited) (for the six months ended 30
June 2024: HK$61,244,000 (unaudited)) on acquisition
of property, plant and equipment, for the purpose of
business expansion and administration; and

(i)  the Group disposed of certain plant and machinery with
an aggregate carrying amount of HK$284,000 (unaudited)
(for the six months ended 30 June 2024: HK$3,311,000
(unaudited) for cash proceeds of HK$51,000 (unaudited)
(for the six months ended 30 June 2024: HK$164,000
(unaudited)), resulting in a loss on disposal of HK$233,000
(unaudited) (for the six months ended 30 June 2024: loss
on disposal of HK$3,147,000 (unaudited)).

TRADE RECEIVABLES

The following is an analysis of trade receivables by age,
presented based on the invoice date, which approximates the
revenue recognition dates at the end of the reporting period.

.

12

W% - RS R R RIE R
HENES)
A BRERR -

(i) A& B E A B8R #95,455,000 %
TC(REFEZ) (B E2024F6 A30
BIE/MEA ¢ 61,244,000 7T (K&
FiR)) WREZE - BB REE
AEEBERRITERAR © &

(i) ANHEE W% BR 48 (B 284,000 7% 7T
(Ree:iz) (H22024F6 A30H
IE7SfE A ¢ 3,311,000 7T (REE
%)) METHRERERURGEE:
T 18 3L 1B 51,0007% JT (5 £ 38 %)
(B Z=2024F6 A30H 1L/~ A :
164,000 70 (REHEZ)) - EA S
£ 5518 233,00078 7T (REER) (F
220246 A30B EAEA : HE
E518 3,147,000 87 (REFEZ)) ©

B 5 W AR

DA A s MR 3 3 B 29 (B AR
AHIEE) 2512 8 5 mNER 2 Bl D
7 o

30 June 2025 31 December 2024

20256 A 30 H 2024412 A31H

HK$’000 HK$'000

FET FHBT

(unaudited) (audited)

(REEX) (&&EZ)

Trade receivables — sales of goods BHRWNEER — HEMR 412,277 415,809
Less: allowance for credit losses B EEEERE (7,020) (6,096)
405,257 409,713
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ElRGRG s &Mt

For the six months ended 30 June 2025
B Z=2025% 6 A30H1E/NEA

12, TRADE RECEIVABLES feontinued/ 2. BSEWER (&)
30 June 2025 31 December 2024
202566 A30H 2024412 A31H
HK$'000 HK$'000
FHT FHIT
(unaudited) (audited)
(REER) (Fegz)
0 to 30 days 0E30K 246,615 243,366
31 to 90 days 31E 90K 139,126 141,156
91 to 180 days 912180k 14,304 13,668
Over 180 days 180 KA £ 5,212 11,523
405,257 409,713
The Group allows an average credit period of 90 days to its REBPMERBMEE ZERREFS
trade customers for both periods. OKRZIZEH -
13, TRADE PAYABLES 3. BHEMRM

The following is an analysis of trade payables by age, presented
based on the invoice date at the end of the reporting period.

NTRRBEHRRZERAHZIIZES

eI BRRARER AT

30 June 2025 31 December 2024

202546 A30H 2024412 A31H

HK$'000 HK$'000

FExT FAT

(unaudited) (audited)

(REER) (fegE%)

0 to 30 days 0E 30K 122,014 139,516
31 to 90 days 31290k 26,709 33,520
91 to 180 days 91E 180K 9,270 1,074
Over 180 days 180 KM E 19 7
158,012 174,117

The average credit period on purchases of goods is 60 days.

NISSIN FOODS COMPANY LIMITED | B/ERRAR A A
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SHARE CAPITAL W B

Number of shares Share capital
PRGEE R
HK$'000
T
Ordinary shares, issued and fully paid: BEITREREER
At 1 January 2024, 30 June 2024 R2024F1A18 -
(unaudited), 31 December 2024 and 202456 A30R CREER)
30 June 2025 (unaudited) 202412 A318 K
202596 A30 H (REHFX) 1,043,691,480 2,941,441
Details of the shares held under the share award scheme are set RIBFRR D SR BET 8RB MR D B HE I
out below: N
Average Number of Value
purchase price  shares held of shares
FHEEE PTRERMNEE R (EE
HK$ HK$'000
BT T
At 1 January 2024 7202441 A 18 5.6 36,100 202
Shares purchased from secondary R DEEEN EIE — BT H
market under share award BERN
scheme 5.1 504,863 2,580
Shares vested under share award  1RIEM (D $EEh =T 21 SR EAR
scheme 5.1 (391,700) (1,992)
At 31 December 2024 R2024F 12 A31H 53 149,263 790
Shares purchased from secondary RIEAR 75 BT BN ZH %
market under share award BERN
scheme 6.8 78,000 528
Shares vested under share award RN D2 EN 2R B D
scheme 5.8 (220,320) (1,274)
At 30 June 2025 (unaudited) 202596 A30H (Rig#Ez) 6.3 6,943 44
During the current interim period, the trustee of the share RAFREER - RO EBETENETIAR
award scheme purchased the Company’s ordinary shares from ZHEMSBEARNR LT RERRG - A
secondary market for the share award scheme of the Company, RAR B D BT &) - B
and no share was bought back for cancellation. e

INTERIM REPORT 2025 | —ZE - R EFHHFE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ElRGRG s &Mt

For the six months ended 30 June 2025
B Z=2025% 6 A30H1E/NEA

SHARE-BASED PAYMENT TRANSACTIONS

On 7 March 2016, the share award scheme was adopted by the
Company. The share award scheme is valid and effective for a
period of 10 years commencing from 7 March 2016. Pursuant
to the rules of the share award scheme, the Group has set up a
trust for the purpose of administering the share award scheme
and holding the awarded shares before they are vested.

On 14 May 2024 and 11 June 2024, a total of 391,700 award
shares (the “2024 Awarded Shares”) of the Company have been
awarded and vested to certain selected employees (including
but not limited to directors, executives, officers and other
employees, whether full-time or part-time, of any members of
the Group) at no consideration.

On 9 January 2025 and 05 June 2025, a total of 220,320 award
shares (the “2025 Awarded Shares”) of the Company have been
awarded and vested to certain selected employees (including
but not limited to directors, executives, officers and other
employees, whether full-time or part-time, of any members of
the Group) at no consideration.

The estimated fair values of the awarded shares are HK$5.8
(unaudited) (2024: HK$5.1 (unaudited)) per share based on
the average purchase price of the share at the grant date. The
total fair value of the 2025 Awarded Shares are HK$1,274,000
(unaudited) (2024 Awarded Shares: HK$1,992,000 (unaudited)).

The Group recognised the total expense of HK$1,382,000
(unaudited) for the six months ended 30 June 2025 (30 June
2024: HK$1,450,000 (unaudited)) in relation to share award
granted by the Company. At 30 June 2025 and 2024, there was
no outstanding award share.

NISSIN FOODS COMPANY LIMITED | BB R RAR A A
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U AERTRX S
MR2016F3 A7H » AR BIHEM K ZE
A&l BRI EFTEIB 2016 F3 A7 HiE
£ BETF - REBERGERTEZR
Al AEBERIET  UEBRGOREE
FTEI RN EE AT A RER D -

M2024%5 148 2024568118 - #£&
391,700 IR AR A EEE AR (5 ([2024 G 42 [E)
) ENEREETFREBRE TEE
TEREE (BEETRAAEEEMKE AR
2EE -1THAE =SfBERHEMES
(TimE B dEm))

M2025%F1 9B K& 202546 A5H » #H
220,320 B AR RIHEE AR 1 ([2025 F 22 E
BH]) ENEZRERETFREBRNE TE
TEREE (BEBTRAANEEEMKE AR
2EE -1THAE SHBERHMES
(TimE e dEm))

BBERLARO 2 FHEEE - REKRG
2 A FEAERSSE T (REEX)
(2024%F : BERSAB T (REFEZ)) -
2025 F SEEIAR 1D 2 A F{E4RFE 51,274,000
7T (R & %) (20244 22 B) fR 19 ¢
1,992,000 87T (REFEZ)) °

HE2025F6 A30HIEAEA - A%EE
RADRBEL RO BEERAZLER
1,382,000 87T (ARALFZ) (20244 6 A 30
H : 1,450,000 7T (GREEEZ)) ° 72025
FR2024%6 5308 - BEKRITENLER
B °



16.

COMMITMENTS 6. AHE
30 June 2025 31 December 2024
2025%6 A30H 202412 A31 H
HK$'000 HK$'000
FTHET FET
(unaudited) (audited)
(REER) (FEER)
Capital expenditure in respect of BENEBERNGE VM EERE
acquisition of property, plant and A E =N
equipment contracted for but not BEBEZEARTH
provided in the consolidated financial
statements 8,216 14,594
FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS 7 EMIAEAFEFE

Fair value measurements and valuation processes
The Group determines the appropriate valuation techniques and
inputs for fair value measurements.

In estimating the fair value, the Group uses market-observable
data to the extent it is available. For instruments with significant
unobservable inputs under Level 3, the Group engages third
party qualified valuers to perform the valuation. The accounting
team works closely with the qualified external valuers to
establish the appropriate valuation techniques and inputs to the
model. The accounting team reports the findings to the board
of directors of the Company to explain the cause of fluctuations
in the fair value of the assets and liabilities.

DR EFERGERERF
AEEDRE A FEFEREE HERN
SEIVN 67 3

REETAFER  AEEETRERTE
KRMSEE - RFEEATATERE AR
BONEZETAMS  AEEZBE=7
BERMGEMETHE SFEFEAE
ROMNEEEMER A ERIERER 2
ERfTEEARE - SFEBEARNARE
FeERGERUABEBERBEERBERYF
(E LS
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ElRGRG s &Mt

For the six months ended 30 June 2025
B Z=2025% 6 A30H1E/NEA

17 FAIRVALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS
feontinued)

Fair value measurements and valuation processes
(continued)

The fair value of these financial assets and financial liabilities
are determined (in particular, the valuation technique(s) and
inputs used), as well as the level of the fair value hierarchy into
which the fair value measurements are categorised (Levels 1
to 3) based on the degree to which the inputs to the fair value
measurements is observable.

o Level 1 fair value measurements are based on quoted
prices (unadjusted) in active market for identical assets or
liabilities;

o Level 2 fair value measurements are those derived from

inputs other than quoted prices included within Level 1
that are observable for the asset or liability, either directly
(i.e. as prices) or indirectly (i.e. derived from prices); and

o Level 3 fair value measurements are those derived from
valuation techniques that include inputs for the asset or
liability that are not based on observable market date
(unobservable inputs).

NISSIN FOODS COMPANY LIMITED | B/ERRAR A A
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17 FAIRVALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS . EMIEXFEFE @)

feontinueq)
Fair value measurements and valuation processes AFEFERGEERR (&)
(continued)
Fair value of the Group’s financial assets that are KEEZEEMEEL N FEFTEZE
measured at fair value on a recurring basis AMEEZ L FE
Fair value Valuation technique(s) Significant unobservable
Financial assets At 30June 2025 | At 31 December 2024 hierarchy and key input(s) inputs
SRAE R2025F6A308 | R204F12A318  ATEER MAERNRIZEAZE  EXTIUBERSARE
HK$'000 HK$'000
TAR TAT
(unaudited) (audited)
(REER) (&%)
Non-current:
¥R
Listed equity securities 2,306 2,587 Level Quoted prices in an active N/A
classified as financial assets market
at fair value through profit
or loss
TTRAESABRRATE F-EBR  RNEBRTSCHE TER
HABGERAE
Club debenture classified as 5272 5272 Level2 Quoted prices in a secondary ~ N/A
finandial assets at fair value market for identical assets
through profit or loss
efEFNRRRLTEA F_EBR  RIATSRAFEEZHRE TER
BRERER
Unlisted equity instruments 31,554 33579 Level3 Market comparison approach  Discount rate of 30% (2024:
classified as financial assets - Price to earning ratio 30%) and price to earnings
at fair value through profit adjusted for marketability  ratio multiple of 8.64 (2024:
or loss (Note) 8.64), taking into account
management’s experience
and knowledge of market
conditions.
¥ LETRATANBRE FZER  THURE-TRE (TS ERER30% (20245  30%)
NTEFABH B R ) (BE) R BE(E2%8.64(2024
TREE F:864) DEZEERE
MR RHTRE TRTE
Fo
Note: An increase in the price to earning ratio would result in an MiEE : ARG MG EEEE FMRAEFESH 2 AF
increase in the fair value measurement of the unlisted equity B EEM - RZTFA ©

securities, and vice versa.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ElRGRG s &Mt

For the six months ended 30 June 2025
B Z=2025% 6 A30H1E/NEA

17 FAIRVALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS 7 EMIEAFEFFE @)
feontinued)
Fair value measurements and valuation processes AFEFERGEERR (&)
(continued)
Fair value of the Group’s financial assets that are AREFELEEMREL N FEGEZE
measured at fair value on a recurring basis (continued) HEEZ L FE (&)
Reconciliation of Level 3 fair value measurements FE=RNTFlEFTE R

Financial assets at fair
value through profit or loss

BRAFERA

BaEMSmMEE

HK$'000

FHT

At 1 January 2024 RK202451H1H 28,341

Fair value gain NEEREE 2,227

At 30 June 2024 (unaudited) 20244 6 B30 B (REFX) 30,568

Fair value gain NEERE 3,011

At 31 December 2024 ®2024% 12 A31H 33,579
Fair value loss ~TEEE (2,025)
At 30 June 2025 (unaudited) 20254 6 B30 A (CRiE#Eix) 31,554
Fair value gains or losses on financial assets at fair value through EBEAVTEFABENEREEN A TEK

profit or loss are included in “other gains and losses”. BB A [Hilzm R EE] F o

There were no transfers between Levels 1, 2 and 3 during the HRN - E—BR F_ERARE=FER2

period. R e .

h NISSIN FOODS COMPANY LIMITED | BB RRER AR
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FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS
{contiuer)

Fair value of the Group’s financial assets and
financial liabilities that are not measured at fair
value on a recurring basis (but fair value disclosures
are required)

The directors of the Company consider that the carrying
amounts of financial assets and financial liabilities measured
at amortised cost in the condensed consolidated financial
statements approximate their fair values.

The fair values of the financial assets and financial liabilities
above have been determined in accordance with generally
accepted pricing models based on a discounted cash flow
analysis, with the most significant inputs being the discount rate
that reflects the credit risk of counterparties.

RELATED PARTY DISCLOSURES

The following is an analysis of trade receivables from related
companies by age (which are unsecured, interest-free and with
credit terms ranged from 30 to 40 days) presented based on the
invoice date, which approximates the revenue recognition dates
at the end of the reporting period.

Amounts due from fellow subsidiaries

11

18.

ST ENTEF=E ©)

AL REH R T E B
ZeMEAERSMARZATE (BA
HEATE)

ARREERA EEREAMBRERIZ
BEKATEZEREERERABZIE
EEEERAFERS

rtieREENERBEZAFEDRE
AREERAZURRSRENTEE -
MEEAZBHABRBERRRIZHFEE
R 2 BRER K -

[5R Bt 77 12 3R

DA A A RS MR B 9 (B A TSR
BERARE) 2502 BB A 7 HE 5 KRR
(BIE - 2.8 RAH 30 EA0K(EEH)
ZERR A o

P& W [5) 2 B B 2 BRI

30 June 2025 31 December 2024

202566 A30H 202412 A31H

HK$'000 HK$'000

FET BT

(unaudited) (audited)

(RBER) (&&= =Z)

0 to 30 days 0E 30K 12,402 13,924
31 to 90 days 31290k 22,372 27,046
91 to 180 days 91E 180K 8,690 662
43,464 41,632

The following is an analysis of trade payables to related
companies by age (which are unsecured, interest-free and with
credit terms ranged from 30 to 40 days) presented based on the
invoice date at the end of the reporting period.

NTERREHRZEZAH2 2 e
NEESEMER (BEERR 28 KEE
30ZE 40X EEH) ZEBREEDHT ©
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ElRGRG s &Mt

For the six months ended 30 June 2025
B Z=2025% 6 A30H1E/NEA

18, RELATED PARTY DISCLOSURES fcontinues/

Amount due to ultimate holding company

18.

BREK 1558 (&)
A BRER A A FE

30 June 2025 31 December 2024

202556 A30H 202412 A31H

HK$’000 HK$'000

FET AT

(unaudited) (audited)

(RBER) (12 %)

0 to 30 days 0E 30K 10,396 9,294
31 to 90 days 31290k 7,121 8,067
91 to 180 days 91E 180K 3,719 12,475
Over 180 days B8 180 K 46 441
21,282 30,277

Amounts due to fellow subsidiaries

PSR 2 B I 1 BRI

30 June 2025 31 December 2024

202566 A30H 202412 A31H

HK$’000 HK$'000

Tt Tt

(unaudited) (audited)

(REBER) (fE&=z)

0 to 30 days 0F 30K 4,745 4,634
31 to 90 days 31290k 4 22
91 to 180 days 91E 180K 175 151
4,924 4,807

Amount due from ultimate holding company is non-trade in
nature, unsecured, interest-free and repayable on demand.

NISSIN FOODS COMPANY LIMITED | BB R RAR A A
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RELATED PARTY DISCLOSURES (continued/

Apart from the balances with related parties as disclosed in
the condensed consolidated statement of financial position,
the Group has entered into the following transactions with its
related parties:

Ultimate holding company BRAERDT
Outsourcing manufacturing and INELAEE R
procurement of finished goods
Purchase of raw materials fEE R MK
Purchase of equipment and parts 08 B B
Royalty charges paid (Note) BENERNE (M)
Publicity and research service income & RTERBEA
Sales of finished goods $HE K

18.

BREE TR EE (8)
B3 9 2 B A R 0 2% T B SR A

ZRERRIN
X5

AEEERABL ST TS

Six months ended 30 June

Note: The amount represents royalty paid to ultimate holding company
for the rights to use certain trademarks and technical know-
how in connection with the manufacturing and sales of certain
licensed products which is calculated at certain percentage on the
net sales of these licensed products.

BZ6H30HL<EA
2025 2024
2025 2024 F
HK$’000 HK$'000
FET T
(unaudited) (unaudited)
(REER) (REER)
15,317 20,226
17,732 15,508
1,290 3
7,667 8,278
1,325 1,273
- 277
MiE: ZeRERARERELAERFEER TR
WERAR2ET BRI AE @&
RIEBRARXN 2EME (REBEZEFR
REMBEFESTANLAE) -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ElRGRG s &Mt

For the six months ended 30 June 2025
B Z=2025% 6 A30H1E/NEA

18, RELATED PARTY DISCLOSURES feontinueq) 8. BABEAINE &)
Six months ended 30 June
HZ6H30HIEA@EA

2025 2024
2025 F 2024
HK$'000 HK$'000
FERT FHT
(unaudited) (unaudited)

(RBER) (REER)

Fellow subsidiaries BERMEQR
Food testing fee Bamigofl & 2,070 2,019
Outsourcing manufacturing and INEAEE REREK @

procurement of finished goods 16,957 18,583
Purchases of raw materials BE R R 1,299 1,788
Sales of raw materials and finished goods SHE RV B fh 89,278 77,191
The compensation to key management personnel consist mainly TEEREAR ZHMEZBIEWT 8T
of directors’ emoluments as disclosed in note 8. BEEHM -

56 NISSIN FOODS COMPANY LIMITED | BB RRER AR
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