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CHAIRMAN 235 55

T0 SHAREHOLDERS

On behalf of the board of directors (the “Board”) of Nissin Foods
Company Limited (the “Company”), | am pleased to present the
Annual Report of the Company and its subsidiaries (the “Group”) for
the year ended 31 December 2025.

Grounded in the philosophy of our founder, Mr. Momofuku Ando,
that “Food-related job is a sacred profession” (E/&EHR), the
Group has remained committed to delivering “food that is safe and
trustworthy”. Food demand is on a growth trend, irrespective of
changes in the economic environment. The Group has achieved overall
growth in line with this long-term trend.

In FY2025, while the economies of Hong Kong and the Chinese
Mainland were supported by external demand, the recovery in
domestic demand remained gradual and consumer purchasing
behaviour became increasingly selective. Against this backdrop, the
Group advanced initiatives to enhance operational efficiency and
reinforce cost discipline, thereby improving our earnings structure.
At the same time, we continued to execute our medium- to long-
term growth priorities of “enhancing product competitiveness” and
“advancing supply chain management (SCM)”. As a result, we made
steady progress in reinforcing our business foundations, and the
benefits of these efforts are reflected in our consolidated results for
FY2025.
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For the year, revenue increased by 5.0% year on year to HK$4,001.1
million, driven primarily by higher instant noodle sales volumes and
contributions from newly acquired businesses. Gross profit also rose
by 5.6% year on year to HK$1,385.1 million, with the gross profit
margin at 34.6%, an improvement of 0.2 percentage points year on
year.

Operating profit increased by 8.1% year on year to HK$451.0 million.
Its operating margin inched up by 0.4 percentage points to 11.3%.
Profit attributable to owners of the Company rose by 64.9% year on
year to HK$331.4 million, reflecting solid operating performance and
the absence of impairment losses recorded in the previous year. This
translated into an improvement in the net profit margin to 8.3%, up
3.0 percentage points year on year. As a result, earnings per share
("EPS") amounted to HK cents 31.76, up 64.9% year on year. In
addition to revenue growth, the absence of one-off factors recorded
in the prior year led to an improvement in margins at gross, operating
and bottom-line levels, thereby enhancing overall profitability.

The Group regards stable, sustainable shareholder returns as a key
element of its dividend policy. The dividend for the year is expected to
be HK cents 15.88 per share (FY2024: HK cents 15.82), representing
an intended payout ratio of 50.0%. Going forward, the Group
maintains a disciplined balance between growth investment and
shareholder returns, supported by its stable cash generation.

CAPITAL INVESTMENT

In parallel with performance improvement and shareholder returns,
the Group continues to pursue capital investments aimed at
strengthening its medium- to long-term growth foundation. In
FY2025, as a strategic investment to reinforce future production
capacity, the Group acquired industrial land in Jinwan District, Zhuhai
City, China, for a total consideration of RMB30.68 million.
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On this site, the Group plans to construct a new factory, with
completion targeted for 2029, and is currently examining a phased
capital investment plan covering equipment configuration and
production planning. By leveraging the expertise accumulated through
the construction and operation of factories, the new facility will
support higher-speed production lines, automation, and labour-saving
initiatives. In addition, the Group aims to reduce operating costs and
improve production efficiency by leveraging advanced IT capabilities in
China and Japanese quality management practices. Furthermore, by
strengthening collaboration with Zhuhai Nissin Packaging Company
Limited, which is located nearby, the Group aims to enhance efficiency
across the entire supply chain.

RISK MANAGEMENT

The Group places food safety, quality and supply security at the
centre of its management. Food safety and quality management are
the Group’s highest priorities, regardless of changes in the business
environment. All food production sites have obtained international
certifications for food safety management systems, including
ISO 22000, FSSC 22000 and HACCP. The Group also conducts regular
quality and supplier audits in collaboration with the Food Safety
Evaluation & Research Institute Co., Ltd. (“Food Safety Institute”), a
company of Nissin Foods HD. For key raw materials, it has established
a multi-supplier procurement structure. Together with appropriate
inventory management and long-term contracts, these measures help
mitigate supply chain risks.

In addition, to prepare for business continuity risks such as natural
disasters and outbreaks of infectious diseases, we leverage our multi-
site, geographically dispersed production system to maintain stable
supply capabilities.

FOOD SAFETY AND HUMAN RESOURCE DEVELOPMENT

To ensure that food safety and quality management are effectively
implemented in daily operations, the Group places strong emphasis
on human resource development, in addition to establishing systems
and frameworks. Food safety ultimately depends on the judgment
and actions of employees at the workplace, and the Group seeks to
embed these principles across the organisation through IT-enabled
human resource development.
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In addition to online learning programmes covering the Group’s
philosophy and code of conduct, the Group provides systematic food
safety training aligned with international standards, including
ISO 22000, FSSC 22000 and HACCP.

Based on annual plans, the Group also conducts ongoing training
for site hygiene supervisors, managers and employees, including
hygiene management programs, internal auditor training, and internal
audit training conducted by external institutions. These initiatives are
designed to enhance on-site responsiveness and decision-making
capabilities.

OUTLOOK FOR FY2026

In FY2026, while closely monitoring the prevailing external
uncertainties, the Group remains positive in its long-term growth
outlook. We are focused on strengthening cost management and
driving further improvements in operational efficiency. In doing so,
we will seek to deliver sustainable growth across our markets by
advancing our strategic priorities in FY2026 to “enhance product
competitiveness” and “advance SCM".

In the Chinese Mainland, we will position high-value-added products
from our core brands, including “Cup Noodles (& %3i& )", celebrating
its 55th year, and “Demae Iccho (4 57— T )", as key growth drivers.
In addition, we will expand our product portfolio through the launch
of new products, such as “Nissin Donbei (A% Z#)”, a newly
introduced large-cup-type udon noodle product. Through these
initiatives, we aim to strengthen sales in existing markets while also
pursuing sales expansion and the development of new distribution
channels.

In Hong Kong, alongside “Demae Iccho (457 — T )”, we will
continue to expand sales of premium products such as “Hokkaido
Iccho (3£ — T )” and the Japanese version of “Cup Noodles”.
We will also seek to grow revenue through exports of both cup-type
and bag-type noodles, while advancing the recovery of our frozen
foods business.
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In other overseas markets, we will continue to expand sales of our
core products, including instant noodles, and strengthen our market
foundations, taking into account the specific characteristics of each
market.

CLOSING REMARKS

As a food manufacturer headquartered in Hong Kong, with operations
in Hong Kong, the Chinese Mainland and other regions’ markets, the
Group bears the responsibility of supporting local communities and
their daily lives. As Chairman and CEO, | focus on strengthening our
product competitiveness — one of our key priorities — and building
an efficiency-focused supply chain platform, without being swayed
by short-term fluctuations. By striving to provide this essential food
supply in a stable manner, | will continue to deliver long-term value to
all stakeholders, including shareholders and investors.

Grounded in our founder, Mr. Momofuku Ando’s philosophy, “Creating
food to serve society” (R &IAt), we remain committed to enriching
people’s lives by providing tasty, safe, and accessible food that
consumers can trust and enjoy
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FINANCIAL HIGHLIGHTS B3 IR ES

KEY HIGHLIGHTS & Z R &

FY2025 FY2024 +/-%
2025 TFE | 2024 T BUFE
HK$ million HK$ million
BEBT BEBT
Revenue WA 4,001.1 3,811.9 +5.0%
Gross Profit =7 1,385.1 1,321.1 +5.6%
34.6% 34.4% -
Profit attributable to owners of NAEHER AEE T
the Company 3314 201.0 +64.9%
8.3% 5.3% -
Segment Results DEBHEER 451.0 417.4 +8.1%
11.3% 10.9% -
Adjusted EBITDA & FHEE EBITDA 622.8 612.5 +1.7%
15.6% 16.1% -
Total Assets wEE 4,924.4 4,776.4 +3.1%
Net Assets attributable to owners of the AABHB AEGEEFE
Company 3,820.2 3,620.2 +5.5%
Final Dividend per share (HK cents) TRRARER S (BIL) 15.88 9.63 +64.9%
Special Dividend per share (HK cents) TR S (B - 6.19 -
Total Dividend per share (HK cents) BRI B E5E (GBI 15.88 15.82 +0.4%
Basic Earnings per share (HK cents) EREGRAF (B) 31.76 19.26 +64.9%
Dividend Payout Ratio (%) k2 (%) 50.0% 82.1% -
Net Asset per share (HK$) BREEFE (BT) 3.66 3.47 +5.5%

TRACK RECORD 1 45 5C £%

Revenue in Chinese Mainland Segment Results in Chinese Mainland Proportion of Revenue

R B A b WA R R it o SR AR by Geographical Region
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Revenue in Hong Kong and other regions Segment Results in Hong Kong and other regions ~ Proportion of Results
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MANAGEMENT DISCUSSION AND ANALYSIS E IR E 51w 72T

The Board is pleased to announce the annual results for the year
ended 31 December 2025.

STABLE GROWTH SUSTAINED AMID A CHALLENGING EXTERNAL
ENVIRONMENT

In 2025, the global economy continued to exhibit a complex and
uneven recovery. Persistent geopolitical tensions and the restructuring
of global supply chains triggered by rising protectionism contributed
to an uncertain external environment.

The Chinese Mainland successfully achieved its economic growth
target during the year, supported by robust export performance
and the expansion of high-tech manufacturing, reflecting its solid
adaptability and resilience in a challenging environment.

The Hong Kong economy also recorded solid growth, driven by a
resilient exports and sustained domestic demand. However, the
continued outflow of local consumer spending to the Greater Bay
Area of the Chinese Mainland weighed on certain sectors, including
retail and food and beverage businesses.

The Group has remained dedicated to continuous product upgrades
and cost optimisation against this backdrop. The consistent taste and
quality of our products continue to underpin our premiumisation and
differentiation strategies. Riding on our solid foundation and footholds
in Hong Kong and the Chinese Mainland, together with a diversified
and well-established product portfolio, we are well-positioned to drive
sustainable growth through geographical expansion of the instant
noodle business in particular.

FINANCIALS

For the year under review, the Group’s overall business recorded a
moderate growth primarily attributable to the steady performance of
the Group’s instant noodle business and the additional contribution
from acquisitions completed in the previous year. Revenue increased
by 5.0% to HK$4,001.1 million (2024: HK$3,811.9 million) due to
continued growth of the core instant noodles business, improved
consumer sentiment in the Chinese Mainland and increased demand
in overseas markets.
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Gross profit increased by 5.6% to HK$1,385.1 million (2024:
HK$1,312.1 million). Gross profit margin slightly increased by 0.2
percentage points to 34.6% in 2025 from 34.4% in 2024 due to a
more favourable sales mix and the Group’s continued implementation
of cost efficiency initiatives, which effectively absorbed cost pressure
and supported margin improvement.

Profit attributable to owners of the Company increased significantly
by 64.9% to HK$331.4 million (2024: HK$201.0 million), representing
the net profit margin of 8.3% for the year (2024: 5.3%). Profit and
profitability improved substantially over the last year due to better
operational efficiency and the absence of non-cash charges resulting
from impairment losses on assets recognised for the year ended 31
December 2024.

The Group’s basic earnings per share increased to 31.76 HK cents
for the year (2024: 19.26 HK cents). For the fiscal year of 2025, the
Board recommends the payment of a final dividend of 15.88 HK
cents per share (2024: total dividend 15.82 HK cents, comprising
9.63 HK cents of final dividend, and 6.19 HK cents of a special
dividend), representing a dividend payout ratio of 50.0% (2024:
82.1%,comprising 50% from the final dividend and 32.1% from the
special dividend). The proposed final dividend recommended by the
Board is made in accordance with the Company’s dividend policy.

At the Adjusted EBITDA level ™% the Group increased by 1.7% to
HK$622.8 million (2024: HK$612.5 million), representing the Adjusted
EBITDA margin of 15.6% for the year (2024: 16.1%).

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.

NISSIN FOODS COMPANY LIMITED | BB R RAR A A

£ I15.6% % 1,385.1 8 & & 7T (2024 F -
1,312 1888 7T) c EFZEHE2024F834.4%
A EF02EH D BZE2025FH34.6% © I
REAF A HEEAE A RN EBEEE KR
B - BB AR g A R AR o

RAEHEB ANEGRMNKRIEIEN64.9% £ 331.4
BEHBIT (20245 1 201.0BEE L) - MENF
AT FIZE 8.3% (2024 4F : 5.3%) | &2 FgE
NREFRERE - RN EENEREARER
ZHZE24F12A3MALFERREEREZ
M BRAME -

AEBNSRERNAFLZEFAM31.76 81l
(20245 : 19.26/8(l) - R2025FHMMER - &
EQEHREARPIE T 15.88/81l (20244 -
BB 4A%E A 15.82 8L - BIEREIR B 9.63 1
MERIR E6.198(l) - IR E %X A50.0% (2024
F:82.1% * B FE50% K HIA% B % 32.1% 45 5
RE) - EBEERREMERRBIETIRE
AARIBEEEMED -

IR & [E 4R BEBITDAK (M) 4% Hn11.7% &=
6228 H BB L (2024F : 6125 EHB L) ©
ERNFRNLLTIZEBITDAFE R 15.6% (2024 F -
16.1%) °

Wit - (S FHEEEBITDA BB A M B RELEA M EZ
£ AEEEARTHEESHNERIR - DECE
TR R AE L B RS RSR o LR EBITDARIFT 2 &%
TEEAMNBFMNEMY - M W% BERRE
EITE  FRREENNEREREERIENN
HF o BN TBRIFE N EE SIEEBIERER IR
HREERRATFESTABENSHEEATE
BE o



BUSINESS REVIEW

Hong Kong and other regions Operations

The Hong Kong economy demonstrated solid growth yet uneven
recovery in 2025. The real gross domestic products (“GDP") grew
by 3.5% for the year. According to data released by the Hong Kong
Tourism Board, the number of visitor arrivals reached 49.9 million,
representing a vibrant year-on-year increase of 12.1%.

Nonetheless, overall consumption remained soft amidst changes in
the lifestyle patterns of Hong Kong residents. Consumption leakage
to the Greater Bay Area continued to impact local spending. Hong
Kong residents made over 100 million trips to the Chinese Mainland
in 2025, representing year-on-year growth of 13.9%, according to
statistics from the Immigration Department. In addition, the total retail
sales value increased slightly by 1.0% while the total retail sales value
for supermarkets declined by 0.6% year-on-year in 2025 as reported
by the statistics from the Census and Statistics Department.

Revenue from Hong Kong and other regions operations increased
by 7.7% to HK$1,658.7 million (2024: HK$1,539.9 million), mainly
attributable to the steady performance of the instant noodles business
in the Hong Kong market and increased demand in other regions.
Currently, revenue from Hong Kong and other regions operations
accounted for 41.5% (2024: 40.4%) 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, Chinese Mainland and Head office
accordingly. The Hong Kong and other regions operations’ segment
results rose by 16.1% to HK$152.8 million (2024 restated: HK$131.6
million) due to the continued expansion of sales in premium instant
noodles.
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Hong Kong Operations

Instant Noodle Business

For the year under review, the performance of the instant noodle
business in the local Hong Kong market remained stable. The sales
volume of both bag-type and cup-type instant noodles continued
to grow steadily, including key brands such as Demae Iccho, Cup
Noodles, Nissin Viet Signature and Nissin Donbei.

In a continued effort to enrich its instant noodle portfolio, the
Company introduced multiple new SKU offerings such as Cup
Noodles Regular Cup Kyoto Tori Paitan Flavour Instant Noodle, Donbei
Meat Broth Flavour Cup Udon (Instant Noodle), Demae Ramen
Hokkaido Wheat Flour Rich Shrimp Soup Flavour Instant Noodle and
Cup Noodles Braised Beef Flavour Instant Noodle. In addition, the
Company launched various new product offerings under the Nissin
Raoh, Nissin U.F.O. Fuku and Doll brands.

The Company continued to leverage popular anime and recognisable
intellectual property (IP) collaboration to enhance brand visibility, drive
consumer engagement and boost sales. During the year, the Company
partnered with “Hatsune Miku” (#1&>2K), a popular virtual singer
from Japan, to promote the Cup Noodles Hokkaido Wheat Flour
Series. In addition, the Company strengthened its connection with
catering channels by utilising digital marketing through a designated
WeChat mini programme, further deepening customer interaction and
improving channel effectiveness.

Non-Noodle Business

Frozen food products

During the year, the frozen food products business showed signs of
bottoming out in the fourth quarter, though full-year performance
remained soft as consumers continued to favour eating out and
outbound travel, particularly weekend trips to the Greater Bay Area.
In response to the increasingly competitive market environment,
the Company sharpened its strategic focus on premium frozen food
offerings. By broadening the range of premium products under the
NISSIN brand, the Company further expanded its presence across
multiple sales channels, including the catering sector to drive up sales
volumes growth. To meet rising demand for convenient yet high-
quality meal solutions, the Company launched Nissin The Chef’s
Signature series, featuring SKUs such as Nissin The Chef’s Signature
Spaghetti Bolognese and Nissin The Chef’s Signature Spaghetti
Carbonara. These products were specifically developed to appeal to
consumers seeking elevated and satisfying culinary experiences at
home.
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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 its acquisition on 6 January 2025, MCMS became a
wholly-owned subsidiary of the Company. To enhance operational
efficiency in the distribution business and reinforce the Group’s
management and control framework, the Company implemented
a corporate reorganisation. Following this restructuring, the
organisational configuration was streamlined so that the entire
distribution business now operates under a single holding company,
which oversees the two distribution subsidiaries in Hong Kong and
the Chinese Mainland. During the year, MCMS continued to deliver
growth supported by the revival of inbound tourism which drove
demand in the hotel and high-end restaurant segments, an expansion
of sales channels, and the addition of a new Japanese chocolate and
cookie brand to its portfolio.

Other Products

The Company continued to broaden its non-noodles portfolio through
the introduction of a wide array of new products, the expansion of
sales channels and deeper penetration into regional markets. During
the year, our beverages portfolio was strengthened with several new
seasonal products including Yamanashi Shine Muscat Mixed Juice,
Amaou Strawberry Mixed Juice and Okayama Pione Mixed Juice. In
the snack business, our baked corn flakes chocolate snack, Crisp
Choco, expanded its lineup with the new bite-sized Nissin Crisp
Choco Mini and a limited-edition Crisp Choco Mini Halloween version
to further attract consumers. In addition, our Hong Kong-made Nissin
Granola and fresh-cut vegetable continued to resonate with health-
conscious consumers, reinforcing the Company’s commitment to
health, wellness and nutrition.

Other regions operations

Vietnam

Vietnam remained one of the fastest-growing economies in Southeast
Asia in 2025. According to the General Statistics Office of Vietnam,
GDP grew by 8.02% year-on-year in 2025, the second-highest growth
rate in the past 15 years, driven by strong momentum in the industrial
and construction sector as well as the service sector. In addition, the
total retail sales of consumer goods and services grew by 8.0% year-
on-year over the previous year.
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During the year under review, the Company expanded its sales and
distribution channels in the domestic market, including modern
channels such as supermarkets and convenience stores, while
targeting youth segment to bolster growth. New bag-type noodles
products including Geki Mi Cay Nissin Seafood with Green Chilli Sauce
Flavour were rolled out.

Taiwan

The Company established a wholly-owned subsidiary in Taiwan
region engaging in trading activities to support the rising demand for
NISSIN products among local consumers. It provides distributors and
wholesalers in Taiwan with clearer sales direction as well as enhanced
sales and promotional support, contributing to sales momentum and
business growth.

During the year, the Company further strengthened its sales structure
and enhanced brand recognition. It expanded sales coverage across
the Taiwan region, maintained sales momentum in the local market
and supported sustainable long-term growth.

Korea

Gaemi Food Co. Ltd. (“Gaemi Food") is engaged in the manufacture
of grain-based confectionery products in Korea and is recognised
as the pioneer of the country’s first long crispy grain roll. Its own
confectionery brand, KEMY, is a leading national brand in the
domestic crispy roll market, holding the majority market share in
this segment. In addition to its branded products, Gaemi Food
also supplies private-label and original design manufacturer (ODM)
products to a broad range of customers.

During the year, the business in Korea achieved solid performance
amidst the growing global influence of K-content. Following the
acquisition, Gaemi Food leveraged Nissin Foods’ global sales network
to bring its grain crispy roll into overseas markets such as Hong Kong,
Vietnam and Taiwan.

Australia

ABC Pastry Holdings Pty Ltd (“ABC Pastry”) is engaged in the
manufacture of frozen dumplings and juicy buns under its own brand,
ABC Pastry (X/JIg), in Sydney, Australia. During the year under
review, ABC Pastry continued to deepen its integration into Nissin’s
production system, further enhancing operational alignment and
efficiency.

Australia Nissin Foods Pty. Ltd. (“Australia Nissin”) is engaged in the
import and sale of instant noodles, snacks, cereals and other foods
products in Australia and New Zealand. During the year, Australia
Nissin further broadened its sales network by engaging new local
distributors. Capitalising on the growing interest in Asian cuisines
among Australian consumers, the Company expanded its presence in
both mainstream and Asian retail channels.
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Chinese Mainland Operations

In 2025, the Chinese Mainland economy grew at 5.0% year-on-year,
as reported by the National Bureau of Statistics of China, supported by
robust trade performance and strong industrial production. Meanwhile,
the consumer market continued its mild recovery, with total retail
sales of consumer goods increasing by 3.4% year-on-year, bolstered
by a series of government policies aimed at stimulating consumption
and expanding domestic demand.

For the year under review, revenue increased moderately by 3.1%
(in local currency: +3.4%) to HK$2,342.4 million (2024: HK$2,272.0
million), due to our ongoing efforts to expand sales in the inland
areas and the sustained sales momentum in the Chinese Mainland.
Currently, revenue from the Chinese Mainland operations accounted
for 58.5% (2024: 59.6%) of the Group’s total revenue.

In terms of segment results, the Chinese Mainland operations
increased by 3.5% (in local currency: +3.8%) to HK$339.9 million
(2024: HK$328.5 million), mainly attributable to volume expansion of
instant noodles.

Instant Noodle Business

During the year, the Company remained committed to its
premiumisation strategy and continued to expand its geographical
footprint in the Chinese Mainland. Supported by our strategic efforts
to revitalise sales in existing regions and grow its presence in inland
regions, the instant noodle business achieved solid performance,
with increasing sales volume for both cup-type and bag-type instant
noodles.

To enhance consumer engagement, the Company increased in-store
food tasting activities and enhanced online promotional campaigns,
while deepening collaborations with major retailers including
warehouse club to drive sales of Cup Noodles. For premium bag-
type instant noodles, the Company increased 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 2025.
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To further enrich its product offerings, the Company introduced new
products including Nissin Donbei Kitsune Cup Udon (Instant Noodle)
and Nissin Donbei Tempura Cup Udon (Instant Noodle). To amplify
publicity and brand awareness, the Company collaborated with the
Japanese virtual singer “Hatsune Miku” (¥1& ), mirroring the IP
promotion strategy used in Hong Kong.

Non-Noodle Business

Distribution Business

The Company’s distribution business is operated through Shanghai
Eastpeak Trading Co., Ltd, which manages the distribution of
confectionery and beverages in the Chinese Mainland. During the
year, the product portfolio was further expanded with the addition
of new brand offerings, including European bottled water, Japanese
carbonated beverages and Japanese chocolate and cookies,
strengthening the Company’s presence in the premium imported
products segment.

Other Products

In the snack business, our potato chips achieved a positive
performance during the year as the distribution channels continued
to expand. Crisp Choco also strengthened its market appeal with
the launch of limited-edition Crisp Choco Mini Halloween Version to
capture additional festive-driven demand. In the beverage business,
our vegetable and fruit juice continued to resonate well with health-
conscious consumers, aligning with the growing wellness trend.
Additionally, the easy-to-prepare microwavable frozen food products
effectively met the needs of city dwellers seeking convenient and
time-saving meal options.

Acquisition of Land Use Rights in Zhuhai

The Company, through its wholly owned subsidiary in the Chinese
Mainland, won the bid for the land use rights of two land parcels
in Jinwan District, Zhuhai City, Guangdong Province (the “Land
Parcels”), at an aggregate consideration of RMB30.68 million through
public auction on 10 September 2025. The Land Parcels are adjacent
to Zhuhai Nissin Packaging Company Limited and will be used by the
Group to construct new production facilities. The Group intends to
invest over RMB240 million in acquiring the Land Parcels, constructing
new buildings on the Land Parcels, and installing new production
lines.

FINANCIAL REVIEW

Liquidity, Financial Resources and Gearing Ratio

As at 31 December 2025, the total assets of the Group amounted to
HK$4,924.4 million (31 December 2024 restated: HK$4,776.4 million),
and the total equity was HK$3,876.4 million (31 December 2024:
HK$3,670.0 million). The Group’s working capital was HK$1,675.3
million (31 December 2024: HK$1,477.2 million), represented by the
difference between the total current assets of HK$2,572.7 million (31
December 2024: HK$2,419.9 million) and the total current liabilities of
HK$897.4 million (31 December 2024: HK$942.7 million). The current
ratio was 2.9 as at 31 December 2025 (31 December 2024: 2.6).
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The financial position of the Group remained healthy, with net cash of
approximately HK$1,629.8 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 31 December 2025. The Group
had no external borrowing, and the gearing ratio was nil as at 31
December 2025 (31 December 2024: Nil).

Capital Expenditure

The Group's capital expenditure was approximately HK$216.0 million
during the year under review (2024: HK$570.4 million), mainly due to
the capital investments in the production plants in Hong Kong and the
Chinese Mainland.

Capital Commitments

The Group had a capital commitment for the acquisition of property,
plant and equipment contracted for but not provided HK$5.6 million
as at 31 December 2025 (31 December 2024: HK$14.6 million).

Financial Risk Management

The Group had not entered into nor traded in 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 Dollar 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 31 December 2025, the Group had no material contingent
liability (31 December 2024: Nil).

Pledge of Assets
The Group did not have pledged assets as at 31 December 2025 (2024:
Nil).

R2025F 12 A31 8 - AEEZ FEAR G2
iz - IS FREAA1,629.8B EHEIT (2024F 12
A31H :1,40258&%m) RS ABRTHE
FE820.0 B BT (202412 A31H : 820.0
BEET)  c AEBEM2025F 12 A31 B &£
AN ERREABELEABT (2024F 12 A
31 : &) -

EARBX

FA AEBEEAFAIZHA21608EE T
(2024 : 5704 B EEL)  TEZHRBEERT
B4 EMERE AR EY -

BAREE

R2024F12 A31 8 - NEBEGRWEDE - BE
MERBEETHEMRBEE 2 ENEREARS6ES
BT (2024512 A31H 146 B&EETT) ©

M EREE
AEEWERLTIIEBANTIHXEENTES
BMTR - ARARETHEBARNAETIEE
B SASEEEIMNERR - FIBTRFEET
B ARRRA/AEBEPIARZBITE X TER
KBREBER - HtusNERR - 2IEUEE - 7@
TCORTRE A DARMMEKTE o RRBRT
EEINERBREIERE AELETRARENE
TTZEXRRSER ARBEBEEERERZS
[ AREAR B B B B e & 2 1R

RAREE
R2025F 12 A31 0 AEBHMEEANAEGRE
(2024412 A318 « &) »

AEEA

AREEP2025F12 A31 B EEEKI (2024
F o).

ANNUAL REPORT 2025 | —ZE = A F F 3R

23



U

MANAGEMENT DISCUSSION AND ANALYSIS & T & 5\ am]2 73T

FUTURE PROSPECTS

The Company remains cautiously optimistic about the long-term
business development across various countries and regions, while
continuing to control costs and improve operational efficiency.
Premiumisation and diversification strategies are the keys to achieving
growth under these evolving market conditions.

Looking ahead, despite persistent external uncertainties, the outlook is
expected to be underpinned by the Hong Kong economy, government
initiatives aimed at expanding economic capacity, enhancing
competitiveness, diversifying markets and driving growth through
talents and innovation and technology. In response, the Company will
continue to introduce premium products that offer superior taste and
high-quality ingredients, while further expanding its portfolio to meet
rising health-conscious consumer demand to broaden its income base.

In the Chinese Mainland, increasing per capita spending and a
narrowing income gap between urban and rural residents continue to
underscore significant market potential. Revitalising domestic demand
remains a top priority on the government’s 2026 economic agenda,
as outlined at the Economic Work Conference. The government
aims to increase the income levels of both urban and rural residents,
further implement special campaigns to stimulate consumption, and
unlock additional consumption potential by removing restrictions. In
response, the Company will continue to expand its business territory
by reinvigorating sales in established regions, developing new sales
channels, and penetrating untapped markets.

In Vietnam, the retail sector continues to grow robustly, driven by
favourable economic conditions and evolving consumer behaviours.
Rising consumer confidence, increasing disposable incomes, a rapidly
expanding middle class and accelerating urbanisation are all driving
demand for high-quality, health-focused food products from trusted
brands. Leveraging these trends, the Company is actively expanding
its sales and distribution channels to capture lucrative opportunities.

In Korea, growing health and sustainability awareness is reshaping
consumer preferences and creating opportunities for brands that align
with these values. As consumers become increasingly mindful of the
health implications of their dietary choices, the demand for premium
and health-focused food products continues to grow. The Company
believes that these trends will support the expansion of its premium
healthy snack products within the Korean market.

Australia is witnessing a notable increase in demand for convenient,
high-quality frozen foods, driven by fast-paced lifestyles and growing
interest in international cuisines, particularly Asian dishes, supported
by a steady increase in Asian migration. This trend is expected to
continue, creating ample opportunities for the expansion of the
premium frozen food market and instant noodle business in Australia
and New Zealand.
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Building on its solid foundation, product portfolio diversification and
premiumisation strategy, the Company is well-positioned to deliver
continuous revenue and earnings growth in the coming years. This
positive trajectory will be amplified by the expansion of its business
territories and the strengthening of its brand recognition across Hong
Kong, the Chinese Mainland and other regions.

SIGNIFICANT INVESTMENTS, ACQUISITIONS AND DISPOSALS

During the year 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, which is maintained through regular product testing and
relevant research and development work. 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 31 December 2025, the total number of staff of the Group
was 3,592 (31 December 2024: 3,737), with staff costs (excluding
directors’ remuneration) amounting to approximately HK$796.7
million for the year. 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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As at 26 March 2026
M2026F3 A26H

BOARD OF DIRECTORS

Executive Directors

Mr. Kiyotaka Ando

Mr. Toshimichi Fujinawa (resigned on 1 July 2025)
Mr. Shinji Tatsutani

Mr. Kiyoshi Matsuura

Mr. Katsunori Hiroi

Mr. Xi Xiaotong

Mr. Takayuki Yagi (appointed on 1 July 2025)

Independent Non-executive Directors
Mr. Masaru Takahashi

Professor Lynne Yukie Nakano

Professor Toshiaki Sakai

Professor Keiko Ito

AUDIT COMMITTEE

Mr. Masaru Takahashi (Chairman)
Professor Lynne Yukie Nakano
Professor Toshiaki Sakai

REMUNERATION COMMITTEE

Mr. Masaru Takahashi (Chairman)
Mr. Kiyotaka Ando
Professor Lynne Yukie Nakano

NOMINATION COMMITTEE

Mr. Kiyotaka Ando (Chairman)
Mr. Masaru Takahashi
Professor Lynne Yukie Nakano

COMPANY SECRETARY

Mr. Lo Tai On

AUDITOR

Deloitte Touche Tohmatsu
Certified Public Accountants
Registered Public Interest Entity Auditor

LEGAL ADVISORS

CFN Lawyers LLP
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SENIOR MANAGEMENT

Mr. Akifumi Aiba

Mr. Hijiri Fukuoka

Mr. Gu Chunlei

Mr. Takeshi Kikunaga

Mr. Yutaka Komori

Mr. Lau Wing Leung Max (resigned on 18 June 2025)
Mr. Tatsuya Sakai

Mr. Takeshi Shigemi

Mr. Sun Chunli (appointed on 1 July 2025)

Ms. Tang Yuen Man Amy (resigned on 14 August 2025)
Mr. Tse Chi Ping Roy

Ms. Wong Wai Fong Blanche

Mr. Zhao Xiongda

(The order is alphabetised by the last names

of the senior management members.)

REGISTERED OFFICE

21-23 Dai Shing Street
Tai Po Industrial Estate, Tai Po
New Territories, Hong Kong

HEADQUARTERS AND PRINCIPAL PLACE OF BUSINESS

11-13 Dai Shun Street
Tai Po Industrial Estate, Tai Po
New Territories, Hong Kong

PRINCIPAL BANKERS

Mizuho Bank, Ltd.
MUFG Bank, Ltd.

SHARE REGISTRAR AND TRANSFER OFFICE

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor

Hopewell Centre

183 Queen’s Road East

Wanchai, Hong Kong

CONTACT INFORMATION

Website: www.nissingroup.com.hk
Investor Relations Email: ir@nissinfoods.com.hk
Media Relations Email: pr@nissinfoods.com.hk
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ﬁ Mr. Kiyotaka Ando @ Mr. Shinji Tatsutani
ZHBEEE RAER®E
Executive Director, Chairman of the Board Executive Director and
and Chief Executive Officer Chief Financial Officer
WITES BERF HEHTE WITES X 5RVKE

| Mr. Takayuki Yagi Mr. Masaru Takahashi
NKRZ£RE BREB L
Executive Director and Independent
Chief Development Officer Non-executive Director
WITES * ARMEE BUIFHITES
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ﬁ Mr. Kiyoshi Matsuura ﬁ Mr. Katsunori Hiroi E Mr. Xi Xiaotong

WRZEE EHmAIxE X it
Executive Director and Executive Director Executive Director
Chief Production Officer WITES WITES

WITEE R BREER

ﬁ Professor Lynne Yukie Nakano E Professor Toshiaki Sakai ﬁ Professor Keiko Ito
B THR RFREHER FREFHER
Independent Independent Independent
Non-executive Director Non-executive Director Non-executive Director
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BOARD OF DIRECTORS

Mr. Kiyotaka Ando, aged 46, is Executive Director, Chairman of
the Board and Chief Executive Officer. He is responsible for strategic
planning and managing the overall business and operations of the
Group. Mr. Ando joined the Group in March 2009 and has been
a director of a number of subsidiaries of the Company. Mr. Ando
obtained a Bachelor of Arts degree in Economics from Keio University
in Japan in March 2004. Prior to joining the Group, Mr. Ando worked
in Mitsubishi Corporation from April 2004 to December 2007. In
January 2008, Mr. Ando joined Nissin Foods Holdings Co., Ltd. (“Nissin
Japan”) and its subsidiaries (“Nissin Japan Group”) as the deputy
general manager of marketing division and is currently a managing
executive officer and chief representative, China & East Asia of Nissin
Japan, and a director of nine subsidiaries of Nissin Japan (non-executive
in nature).

Currently, Mr. Ando is a guest member of the standing committee
of Tier | Association and vice president of Tier Il Association of
Noodle Products Branch of the Chinese Institute of Foods Science
and Technology; a member of the Food Wise Hong Kong Steering
Committee under the Environment and Ecology Bureau, the HKSAR
Government; the chairman of the advisory committee, Nissin Foods
(Hong Kong) Charity Fund; a member of the Executive Committee,
Group 8 (Food, beverages and tobacco), Federation of Hong Kong
Industries; a director of The Hong Kong Japanese Chamber of
Commerce & Industry; a director of School Management Committee,
Hong Kong Japanese School and Japanese International School, Hong
Kong; a member of the advisory board of the Research Centre for
Comparative Japanese Studies, The Chinese University of Hong Kong;
and an advisor to Our Hong Kong Foundation.

Mr. Shinji Tatsutani, aged 61, is Executive Director, and Chief
Financial Officer of the Group. He is responsible for overseeing and
managing overall finance functions of the Group. Mr. Tatsutani
obtained a Bachelor of Economics degree from Osaka Prefecture
University in Japan in March 1987. Mr. Tatsutani has over 34 years
of experience in finance and accounting. Mr. Tatsutani joined Nissin
Japan in April 1987 and worked in accounting division until November
1996. From November 1996 to March 2002, Mr. Tatsutani was
assigned to Guangdong Shunde Nissin Foods Co., Ltd.. From March
2002 to March 2008, Mr. Tatsutani was re-assigned to Nissin Japan
with his last position being manager in finance division. In March
2008, after re-joining the Group, Mr. Tatsutani has been a director
of certain subsidiaries of the Company and is also a director of
Food Safety Evaluation & Research Institute Co., Ltd. (“Food Safety
Institute”).
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Mr. Kiyoshi Matsuura, aged 57, is Executive Director, and the Chief
Production Officer of the Group, responsible for overseeing and
managing overall production of the Group. He is a director of certain
subsidiaries of the Company. Before this, he was a general manager
of Zhejiang Nissin Foods Company Limited. Mr. Matsuura graduated
from Kochi University in Japan majoring in Agronomic Chemistry in
1991. Mr. Matsuura joined Nissin Japan in April 1991 and took up
various roles focusing on production. From March 2012 to March
2016, he was appointed as a director of Nissin Foods Vietnam Co.,
Ltd. which was then a subsidiary of Nissin Japan. Prior to joining the
Group in March 2020, Mr. Matsuura was appointed as a director of
Nissin Foods (Thailand) Co., Ltd. from March 2016 to March 2020.

Mr. Katsunori Hiroi, aged 52, is Executive Director, and the general
manager of eastern and northern China of the Group, responsible
for overseeing and managing overall sales. He is a director of certain
subsidiaries of the Company. He was the chairman and managing
director of Zhuhai Golden Coast Winner Food Products Limited and a
director of Winner Food Products Limited between September 2019
and March 2023. Mr. Hiroi obtained a Bachelor of Arts in International
Relations from Ritsumeikan University in Japan in March 1996. Mr.
Hiroi joined Nissin Japan in April 1996 and worked in various roles in
marketing and sales function until March 2013. He joined the Group
in March 2013 and was appointed as a director of the Company until
May 2015. From May 2015 to September 2019, he was the deputy
managing director of Nissin Foods (Thailand) Co., Ltd.. He rejoined the
Group in September 2019.

Mr. Xi Xiaotong, aged 56, is Executive Director, and the general
manager of southern China of the Group, responsible for overseeing
and managing overall sales. He is a director of Nissin Foods (China)
Holding Co., Limited. Mr. Xi obtained a Bachelor of Economics degree
from Nihon University in Japan in March 1996. Before joining the
Group, Mr. Xi had worked in Nissin Japan in April 1996 and had
served various positions until December 2013, and had been assigned
to Shanghai Nissin Foods Co., Ltd. between 2001 and 2004 and
between 2008 and 2009. He joined the Group in December 2013.
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Mr. Takayuki Yagi, aged 58, is Executive Director, and Chief
Development Officer of the Group, responsible for overseeing and
managing overall research and development functions of the Group.
Mr. Yagi is also a director of certain subsidiaries of the Company. From
October 2018 to July 2021, he was a general manager of research and
development department of Nissin Foods (China) Holdings Company
Limited. Mr. Yagi graduated from Tohoku University in Japan in faculty
of agriculture majoring in fisheries in 1991. Mr. Yagi joined Nissin
Japan in April 1991 and worked in various research and development
departments. He has extensive experience in the fields of research
and development related to food products. He joined the Group in
October 2018.

Mr. Masaru Takahashi, aged 73, is Independent Non-executive
Director appointed by the Company on 1 July 2021. Mr. Takahashi
is currently a special advisor of CENXUS GROUP, a tax accounting
corporation in Japan since January 2018, a non-executive director of
Fukui Computer Holdings Inc., a company listed on the Tokyo Stock
Exchange (stock code: 9790) since June 2018 and a non-executive
auditor of Mental Health Technologies Co., Ltd., a company listed on
the Tokyo Stock Exchange (stock code: 9218) since March 2022.

From October 1980 to December 2017, Mr. Takahashi worked in
Deloitte Touche Tohmatsu in Japan with his last position being a
partner and served as a specially-appointed professor in international
accounting in the Graduate School of Asia University in Japan from
April 2014 to March 2020. Mr. Takahashi obtained a Bachelor of
Law degree from Gakushu-in University in Japan in March 1976. He
qualified as a Certified Public Accountant in Japan in 1984.

Professor Lynne Yukie Nakano, aged 61, is Independent Non-
executive Director appointed by the Company on 21 November 2017.
Professor Nakano obtained a Bachelor of Arts degree from Carleton
College in 1987, a Master of Philosophy degree from Yale University in
the United States in 1990 and a Doctor of Philosophy degree in 1998
from the same University. Since August 1995, Professor Nakano has
been working in The Chinese University of Hong Kong and is currently
the chairman and a professor at the department of Japanese studies.
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Professor Toshiaki Sakai, aged 51, is Independent Non-executive
Director appointed by the Company on 1 April 2020. He is currently a
professor and deputy director of Physical Education of Keio University
Institute in Japan, an executive director of Japan Tennis Association,
a director of the Keio University Lawn Tennis Club (Keio University
Athletic Association Tennis Section), representative of the Japan
Open Tennis Championships and a councilor of the Shinji Hattori
Culture and Sports Foundation in Japan. Professor Sakai has extensive
experience in the sport coaching and management, specialising in
tennis. Professor Sakai is a director of Kabushikikaisha Egg Ball (#k=\
STV R—)L), a limited liability company incorporated in Japan,
which is principally engaged in tennis coaching business. Professor
Sakai obtained a Bachelor’s degree in political science from the Faculty
of Law of Keio University in Japan in March 1997, a Master’s degree in
sports science from Waseda University in Japan in March 2007 and a
Doctoral’s degree from Keio University Graduate School of Media and
Governance from Keio University in Japan in February 2014.

Professor Keiko Ito, aged 54, is Independent Non-executive Director
appointed by the Company on 1 July 2023. Professor Ito is currently a
professor at the Graduate School of Social Sciences of Chiba University
in Japan. From April 2018 to March 2022, she was a professor at the
Faculty of Commerce of Chuo University in Japan. From April 2004 to
March 2018, she worked in Senshu University in Japan, with her last
position as a professor of the Faculty of Economics. From April 2002
to March 2004, she was a senior research fellow at the International
Centre for the Study of East Asian Development. Professor Ito
obtained a Bachelor’s degree in industrial management from the
Faculty of Science and Engineering of Waseda University in Japan
in March 1994, a Master's degree in area studies from University of
Tsukuba in Japan in March 1999 and a Doctoral’s degree in economics
from Hitotsubashi University in Japan in March 2002. She is an
economist whose research focuses on trade and economic policy in
the Asian region, including China.
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SENIOR MANAGEMENT

Mr. Akifumi Aiba, aged 50, joined the Group in March 2012 and is
currently deputy managing director in Nissin Foods (H.K.) Company
Limited and managing director of Kagome Nissin Foods (H.K.) Co.,
Limited, responsible for overseeing the sales functions in Hong Kong.
Mr. Aiba is also a director of certain subsidiaries of the Company.
Before this, he was the general manager — Marketing Department
of Nissin Foods Co., Ltd. from April 2012 to September 2014. From
September 2014 to September 2019, he was appointed as managing
director of Zhuhai Golden Coast Winner Food Products Limited. From
September 2019 to March 2021, he was appointed as a director of
Nissin Foods (China) Holding Co., Limited, responsible for overseeing
and managing all functions in southern China of the Group. From
March 2021 to March 2023, he was transferred to Nissin Japan. He
was appointed as the managing director of Nissin Foods Vietnam Co.,
Ltd. from April 2023 to December 2024. Mr. Aiba obtained a Bachelor
of Business Administration degree from Kyoto Sangyo University in
Japan in March 1999.

Mr. Hijiri Fukuoka, aged 59, joined the Group in September 2009
and is appointed as managing director of Zhuhai Golden Coast
Winner Food Products Limited and a director of Winner Food Products
Limited in August 2024. Before this, he was Executive Director from
December 2017 to July 2018. He was the general manager in eastern
China and southern China of Nissin Foods (China) Holding Co., Ltd.
from March 2014 to March 2017 and from March 2017 to August
2019 respectively. He was a director of certain subsidiaries of the
Company. From September 2019 to July 2024, Mr. Fukuoka was
transferred to the subsidiary of Nissin Japan located in Thailand. Mr.
Fukuoka obtained a Bachelor of Arts degree majoring in Commerce
from Waseda University in Japan in March 1989. He has over 33 years
of experience in marketing and management. Mr. Fukuoka joined
Nissin Japan in January 1992 and worked in the marketing division.

Mr. Gu Chunlei, aged 49, joined the Group in February 2014 and is
currently the acting general manager of Nissin Foods (China) Holding
Co., Ltd., responsible for overseeing and managing overall sales of
the Group in southern China. Mr. Gu graduated from Jiangxi Open
University in 1998, majoring in Finance. Prior to joining the Group, Mr.
Gu worked in Dingyi Food Co., Ltd. and Jinmailang Foods Co., Ltd..
He has extensive experience in food sales and marketing.
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Mr. Takeshi Kikunaga, age 53, joined the Group in March 2014 and
is currently the chairman of Taiwan Nissin Foods Co., Ltd. (formerly
known as: Nissin Demae Iccho Co., Ltd.), responsible for managing
Taiwan and Oceania regions sales business. Mr. Kikunaga is also the
managing director of Australia Nissin Foods Pty. Ltd. and a director of
ABC Pastry Holdings Pty Ltd. He joined Nissin Japan in April 1997 and
performed various sales and marketing positions in Nissin Japan until
March 2014. Mr. Kikunaga obtained a Bachelor of Engineering degree
from Aoyama Gakuin University in Japan in March 1997.

Mr. Yutaka Komori, aged 62, joined the Group in October 2019
and is the chairman and general manager of MC Marketing & Sales
(Hong Kong) Limited and the chairman of Shanghai Eastpeak Trading
Co. Ltd.. Mr. Komori was appointed as senior executive officer for
sales in northern China of the Group from March 2020 to March
2021, responsible for overseeing and managing overall sales in
northern China region. Before this, Mr. Komori was the deputy head
of northern China Business. Mr. Komori obtained a Bachelor of Law
degree from Waseda University in Japan in March 1986. Prior to
joining the Group, Mr. Komori worked in Mitsubishi Corporation
from April 1986 to September 2019, with his last position being the
general manager of overseas marketing group of Mitsubishi Shokuhin,
a subsidiary of Mitsubishi Corporation.

Mr. Tatsuya Sakai, aged 56, joined the Group in September 2024
and is appointed as managing director of Winner Food Products
Limited, responsible for overseeing and managing overall business
and operational matters. Mr. Sakai joined Nissin Japan in April 1993
and worked in the sales department. He was appointed as deputy
managing director of Nissin Foods Singapore Pte, Ltd. in April 2018
and as managing director in April 2019. Mr. Sakai obtained a Bachelor
of Arts degree majoring in Economics from Waseda University in
Japan in March 1993. He has over 30 years of experience in sales and
management.
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Mr. Takeshi Shigemi, aged 63, joined the Group in March 2014
and is currently director in Nissin Foods (H.K.) Management Co., Ltd,
in charge of administration, public relations and business planning
functions. In March 2015, he was first appointed as senior executive
officer for sales in southern China of the Group, responsible for
overseeing and managing overall sales in southern China of the
Group. From April 2017 to March 2018, Mr. Shigemi was responsible
for overseeing and managing overall sales in eastern China of the
Group and his title was changed to senior executive officer for sales in
eastern China. He graduated from the Chinese language curriculum
of Kyoto Sangyo University in Japan in March 1985. He has nearly 27
years of experience in sales and marketing. From April 1985 to August
2013, Mr. Shigemi worked in Panasonic Corporation, with his last
position being head of the marketing division. From August 2013 to
March 2014, Mr. Shigemi was the manager of the marketing division
of Nissin Japan.

Mr. Chunli Sun, aged 55, joined the Group in March 2018 and is
currently the general manager of legal department of Nissin Foods
(H.K.) Management Company Limited, responsible for supervising and
managing the Group’s legal affairs. Before this, he was appointed as
general manager of legal department of Nissin Foods (China) Holding
Co., Ltd. from March 2018 to May 2019. Mr. Sun obtained a Bachelor
of Law degree from Osaka University of Economics and Law in March
2002, and his master’s degree in law from Ritsumeikan University
in March 2004. Prior to joining the Group, Mr. Sun has previously
held positions at several companies, including Bridgestone (China)
Investment Co., Ltd. and Toyota Motor Engineering & Manufacturing
(China) Co., Ltd., where he was engaged in legal and compliance-
related work. His professional experience also includes serving as a
judicial officer in a court and practicing as a lawyer. With this diverse
career background, he possesses comprehensive and extensive
experience in corporate legal affairs.

Mr. Tse Chi Ping Roy, aged 64, joined the Group in January 2008
and is currently the general manager of human resources department
(China and Hong Kong). Before this, Mr. Tse was a senior executive
officer for sales in Nissin Foods (H.K.) Company Limited (”Nissin
Foods HK"), responsible for overseeing and managing the sales
functions of Nissin Foods HK. Mr. Tse obtained an Honours Diploma
in Business Management from the Hong Kong Baptist University
(previously known as Hong Kong Baptist College) in November 1985
and obtained a Master of Business Administration degree from the
Open University of Hong Kong in June 2002. Mr. Tse has accumulated
34 years of experience in sales and marketing of consumable
products having previously worked under sales department in various
companies.
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Ms. Wong Wai Fong Blanche, aged 54, joined the Group in
May 2018. She is currently the general manager of public relations
department, responsible for overseeing corporate affairs, media
relations, customer care centre, community relations, and internal
communication of the Group. Ms. Wong obtained a Bachelor of
Social Sciences in Communication (Journalism) degree from the Hong
Kong Baptist University in 1994 and a Master of International and
Public Affairs degree from The University of Hong Kong in 2005. She
started her career as a court reporter and then spent five years in
the marketing of U.S. produce in the Chinese Mainland and Hong
Kong. She began serving as an in-house public relations professional
in 2004, and brings with her a wealth of experience from industries
across home appliances, payments, banking and NGO.

Mr. Zhao Xiongda, aged 56, joined the Group in February 2001.
He is currently the general manager for sales in western China of
the Group, responsible for overseeing and managing overall sales.
Mr. Zhao obtained a Bachelor of Engineering degree in enterprise
management from Shanghai University of Engineering Science in July
1991. Before joining the Group, Mr. Zhao worked for Pepsi Cola,
US Campbell’s and other food manufacturing companies. He has
extensive experience in food sales and marketing.
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The Company is committed to the maintenance of good corporate
governance practices, with reference to the Code on Corporate
Governance Practices (the "CG Code”) as set out in Appendix C1 to
the Listing Rules on the Stock Exchange.

The amendments to the CG Code effective on 1 July 2025 will
apply to the corporate governance reports and annual reports of
the Company for the financial years commencing from 1 January
2026. All the corporate governance principles and code provisions
mentioned in this report refer to those stated in the CG Code before
the amendments, not the revised CG Code.

The Board is of the opinion that during the year, the Company had
complied with the code provisions as set out in the CG Code 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.

In order to maintain good corporate governance, the Board will
regularly review the need to appoint different individuals to perform
the roles of chairman and chief executive officer separately.

CULTURE

The Company upholds high standards of integrity, transparency,
and accountability in its business. It strives to foster a culture of
compliance, good corporate governance, and ethical behaviour with
its stakeholders to build trust and credibility.

“Peace will come to the world when there is enough food (& & tF)",
“Create foods to serve society (R &) &tt)”, “Eat wisely for beauty and
health (2B &)” and “Food related jobs are sacred profession (& &
EEE%)", the four tenets adopted by Mr. Momofuku Ando, the founder
of Nissin Japan, provide the basis for the Group’s philosophy and serve
as the abiding values of its foundation. The Board is committed to
developing a positive culture that is built on its core values to provide
guidance on employees’ conduct and behaviours as well as the
business activities, and to ensure they are embedded throughout the
Group’s vision, mission, policies and business strategies.
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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 as the code of conduct for dealing in securities
of the Company by the Directors. All Directors have confirmed, upon
specific enquiries made by the Company that they have complied
with the required standard set out in the Model Code during the year.
To ensure Directors’ dealings in the securities of the Company (the
“Securities”) are conducted in accordance with the Model Code, each
Director is required to notify the Chairman of the Board in writing and
obtain a written acknowledgement from the Chairman or designated
director prior to any dealings in the Securities. Relevant employees
of the Company are also bound by the Model Code, which prohibits
them to deal in the Securities at any time when they possess inside
information.

THE BOARD

Board Composition

The Board has a balance of skills and experience appropriate to the
business of the Company. During the year and up to the date of this
annual report, the Board comprises the following Directors:

Executive Directors

Mr. Kiyotaka Ando (Chairman and Chief Executive Officer)
Mr. Toshimichi Fujinawa (resigned on 1 July 2025)

Mr. Shinji Tatsutani

Mr. Kiyoshi Matsuura

Mr. Katsunori Hiroi

Mr. Xi Xiaotong

Mr. Takayuki Yagi (appointed on 1 July 2025)

Independent Non-executive Directors
Mr. Masaru Takahashi

Professor Lynne Yukie Nakano

Professor Toshiaki Sakai

Professor Keiko Ito

In compliance with Rule 3.09D of the Listing Rules, Mr. Takayuki Yagi,
who was appointed as an Executive Director on 1 July 2025, obtained
legal advice on the requirements under the Listing Rules applicable
to him as a Director and the possible consequences of making a false
declaration or giving false information to the Stock Exchange on 10
June 2025 and had confirmed he understood his obligations as a
Director.

The biographies of all Directors are set out in the section headed
“Board of Directors and Senior Management” of this annual report.
The Company publishes and maintains on its website and on the
Stock Exchange’s website an updated list of the Directors identifying
their roles and functions. The Chairman is responsible for formulating
business strategies and providing leadership to the Board, ensuring
effective running of the Board, including that all appropriate issues
are discussed by the Board in a timely manner. The Chairman ensures
that all Directors are properly briefed on issues arising at the Board
Meetings and receive adequate, complete and reliable information.
The Chairman also encourages all Directors to make a full and active
contribution to the Board’s affairs and take the lead to ensure that it
acts in the best interests of the Company.
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The Directors have devoted sufficient time and attention to the
affairs of the Group, and they have disclosed to the Company their
commitments (e.g. directorship) in other listed companies and
organisations as well as updated the Company on any subsequent
changes.

During the year, the Board at all times has met the requirement of
Rules 3.10 and 3.10A of the Listing Rules relating to the appointment
of at least three independent non-executive directors with at least one
independent non-executive director possessing appropriate professional
qualifications, or accounting or related financial management expertise.
The Company has received an annual confirmation of independence
from each of the Independent Non-executive Directors. The Nomination
Committee has assessed their independence based on the guidelines
in accordance with Rule 3.13 of the Listing Rules, and the Company
considered them to be independent.

The Independent Non-executive Directors come from diverse business,
varied background and experience. Through the participation in the
Board Meetings and various Committee Meetings, the Independent
Non-executive Directors bring in independent judgment, extensive
experience and valuable contribution to the Board. The Board believes
that the composition of Executive Directors and Independent Non-
executive Directors is reasonable and adequate to provide sufficient
balances that protect the interests of the shareholders and the Group
as a whole.

BOARD INDEPENDENCE

The Company recognises that Board independence is pivotal in
good corporate governance and Board effectiveness. Following
mechanisms are adopted by the Board and reviewed annually by the
Board to ensure their effectiveness and the Board considered that the
mechanism was effective for the year under review:

1. The Board must have at least three Independent Non-executive
Directors and must appoint Independent Non-executive
Directors representing at least one-third of the Board. Currently
there are four Independent Non-executive Directors on the
Board, accounting for 40% of the Board.

2. On an annual basis, all Independent Non-executive Directors are
required to confirm in writing their compliance of independence
requirements pursuant to the Listing Rules, and to disclose the
number and nature of offices held by them in public companies
or organisations and other significant commitments.

3. External independent professional advice is available as and
when required by individual Directors.

4. The Chairman of the Board meets with Independent Non-

executive Directors annually without the presence of the
Executive Directors.
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THE BOARD AND MANAGEMENT

The Board is responsible for the overall management of the Group. It
oversees the Group's businesses, strategic decisions, internal control,
risk management and performances. The management team is
delegated with the authority and responsibility by the Board for the
daily management of the Group. The delegated functions and work
tasks are periodically reviewed. Major corporate matters that are
specifically delegated by the Board to the management including: (1)
the preparation of interim and annual reports and announcements
for the Board's approval before publishing; (2) implementation of
adequate risk management and internal control systems; and (3)
compliance with relevant statutory and regulatory requirements and
rules and regulations. It is the responsibility of the Board to determine
the appropriate corporate governance practices applicable to the
Company’s circumstances and to ensure processes and procedures are
in place to achieve the Company’s corporate governance objectives.
There is a procedure agreed by the Board to ensure the Directors,
upon reasonable request, to seek the independent professional advice
in appropriate circumstance, at the Company’s expenses.

The Board has maintained the necessary balance of skills and experience
appropriate for the business requirements and objectives of the Group
and for the exercise of independent judgement. The Directors with
various professional qualifications, experience and related financial
management expertise have contributed to the effective direction
of the Company and provided adequate checks and balances to
safeguard the interests of both the Group and the shareholders.
Hence, the Board believes that the current Board composition satisfies
the corporate governance requirements with regard to the balance of
expertise, skills and experience as well as the ongoing development
and management of its business activities.

The Board meets regularly to discuss and formulate the overall strategy
as well as the operation and financial performance of the Group. The
Directors may participate either in person or through electronic means
of communications. The Directors are given an opportunity to include
matters for discussion in the agenda. At least 14 days’ notice prior
to the date of regular Board Meeting is given to the Directors and
the agenda together with Board papers are normally sent to them at
least three days before the intended date of a Board Meeting. Draft
minutes of each Board meeting are circulated to all Directors for their
comment before being tabled at the next Board Meeting for approval.
All minutes are kept by the Company Secretary and are open for
inspection by any Director.

Pursuant to Code Provision C.5.1 of the CG Code, the Board should
meet regularly and board meetings should be held at least four times
a year. The Board convened six meetings during the year.

To the best knowledge of the Board, the Directors do not have any
material financial, business, family or other relationships among
members of the Board. Should a Director has a potential conflict of
interest in a matter being considered at the Board Meeting, he or she
will abstain from voting and the Independent Non-executive Directors
will be present on dealing with such conflict of interest issues.
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BOARD DIVERSITY POLICY

The Board has adopted a board diversity policy of the Company (the
“Board Diversity Policy”) which specifies the objective and approach
to achieve and maintain diversity on the Board in order to enhance
the effectiveness of the Board. The Board Diversity Policy provides that
the Company should endeavour to ensure that the Board members
have the appropriate balance of skills, experience and diversity of
perspectives that are required to support the execution of its business
strategy.

Pursuant to the Board Diversity Policy, the Company seeks to achieve
Board diversity through the consideration of a number of factors,
including but not limited to professional experience, skills, knowledge,
gender, age, cultural and education background, ethnicity and length
of service. The Nomination Committee will review the Board Diversity
Policy from time to time to ensure its continued effectiveness and will
disclose in the corporate governance report about the implementation
of the Board Diversity Policy on annual basis. The Board considered
that the Board Diversity Policy was effective for the year under review.

Summary and Measurable Objectives of the Board
Diversity Policy
During the year, the Nomination Committee reviewed the diversity
of the Board from perspectives the composition of the Board from
diversified angles:

Gender Age Group
TR Fhe#a R

No. of Directors

No. of Directors

EEAH ERAH
Female ZZ % 41-50
e Male B 51 - 60
61-70
e 71-80

* The length of service is calculated since listing.

The Nomination Committee considered that the Board had achieved
gender diversity and possessed skill and expertise and a diverse mix
appropriate for the business of the Company and will review the
composition and diversity of the Board on an annual basis to ensure
its continued effectiveness.

The Company has also taken and will continue to take steps to
promote gender diversity at all levels of the Company, including but
not limited to the Board and senior management levels and improve
the composition of the Board in order to develop a pipeline of
potential successors.
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The Group adopted its Workforce Diversity Policy on 26 August 2025,
to foster a diversified and inclusive workplace that values employees
irrespective of their background.

As at 31 December 2025, the Group’s total workforce gender diversity
is approximately at 0.9:1.0 male to female ratio. The gender diversity
ratio for senior management is at 10.0:1.0 male to female ratio. The
Group will continue its endeavor to maintain female representation in
its workforce.

SFESA2HHEMNEE T Zlbik
EZrt Rtz TERIE &

Ei=y=—=1
/HE] = °

KEBR
=R
HEIMmA

20
=

s

25
=
LA
[liii}

R2025F 12 A31 8 AEBEE2ESETHRIZ T
bt BLHl44509:1.0 - REEEMRZT
{t - Bt H1510.0:1.0 zt&%ﬂ%%&%%%%ﬂ%
BLEEE TEFPHRRMY -

EMOLUMENTS OF DIRECTORS AND SENIOR MANAGEMENT EEENRSREEENE
The emoluments of the Directors and senior management members HZ= 20259 12 A 31 EILtEE CEERERERE
by band for the year ended 31 December 2025 is set out below: ABZESEERINNT -
Number of Personnel
Emoluments <
Nil to HK$2,000,000 52 2,000,000 7T 16
HK$2,000,001 to HK$5,000,000 2,000,001 &2 5,000,000 87T 4
HK$5,000,001 to HK$10,000,000 5,000,001 7T 2 10,000,000 7T 1

Further particulars regarding Directors’ emoluments and the five
highest paid employees as required to be disclosed pursuant to
Appendix D2 to the Listing Rules are set out in Notes 12 and 13 to the
consolidated financial statements of this annual report.

The five individuals whose emoluments were the highest in the
Group for the year ended 31 December 2025 included five Directors.
Awarded Shares were granted to the five highest paid individuals
(including five Directors).

B FHRAIED2 BT REZEERNAEES
FALIE 2 — P BHR R F RS M ISR
KREFFE12K213

HE2025F 12 A3MBIEFEFHERAEE &
MAZATBRERGEES - ﬁ@]ﬂxf’zﬁi%ﬁ%ﬁ*
mBEMAL (BREREZESE) -

Vesting Outstanding as at Granted during Vested during Outstanding as at
Category Date of grant date 1Jan 2025 the year the year Cancelled/lapsed 31 Dec 2025
R20255 R2025%
. -~ 1A18 ~ o 12A310
5l BinAH SEAE HATTHRE ERRL FNGE BB/ SR RATTHR
Five highest paid
individuals 9/1/2025 9/1/2025 - 106,000 (106,000) - -
LEERHFHALT 5/6/2025 5/6/2025 - 87,510 (87,510) - -
221912025 221912025 - 174,540 (174,540) - -
Total &3t - 368,050 (368,050) - -
APPOINTMENT AND RE-ELECTION OF DIRECTORS FEREEESE
Each of the Executive Directors has entered into a service agreement EHTESEANRG M IREHE - MBIBLIE

with the Company, whereas each of the Independent Non-executive
Directors has entered into a letter of appointment with the Company.
Their term of service is set out below:

Directors 5=

Executive Directors HITEFE
Kiyotaka Ando L5

Shinji Tatsutani RAER
Kiyoshi Matsuura EZ
Katsunori Hiroi BEH Al

Xi Xiaotong EEY

Takayuki Yagi NRE=
Independent Non-executive Directors BUIFHITEE

Masaru Takahashi =iE

Lynne Yukie Nakano REF ST
Toshiaki Sakai RIFIE
Keiko Ito PEEET

WITEFHEARRGILZEK - BERRS LR
E | (N

Term of Service

BRI HAR

1/7/2023 - 30/6/2026
1/7/2023 - 30/6/2026
1/7/2024 - 30/6/2027
1/7/2023 - 30/6/2026
1/7/2023 - 30/6/2026
1/7/2025 - 30/6/2028

1/7/2024 - 30/6/2027
1/7/2023 - 30/6/2026
1/7/2025 - 30/6/2028
1/7/2023 - 30/6/2026
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Their service agreements and letters of appointment are subject to
the termination in accordance with the respective terms and may
be renewed in accordance with the articles of association of the
Company (the “Articles of Association”) and applicable Listing Rules.
Pursuant to the Articles of Association, all directors are required to
retire from office by rotation at annual general meeting.

Pursuant to Article 107 of the Articles of Association, at each annual
general meeting, one-third of the directors (including the managing
director) or, if their number is not three or a multiple of three, the
number which is nearest to and is at least one-third, shall retire from
office by rotation. A retiring director shall be eligible for re-election.
Accordingly, Mr. Kiyotaka Ando, Mr. Katsunori Hiroi and Mr. Xi
Xiaotong will retire by rotation and being eligible, will offer themselves
for re-election at the forthcoming annual general meeting.

Pursuant to Article 112 of the Articles of Association, the directors
may appoint a person who is willing to act to be a director, either
to fill a vacancy or as an additional director, provided that the
appointment does not cause the number of directors to exceed any
number fixed as the maximum number of directors. A director so
appointed shall hold office only until the next annual general meeting
and shall then be eligible for re-election, but shall not be taken into
account in determining the directors who are to retire by rotation
at the meeting. All directors are subject to retirement by rotation at
least once every three years. Accordingly, Mr. Takayuki Yagi, being
new Director appointed on 1 July 2025, will hold office until the
forthcoming annual general meeting and being eligible, will offer
himself for re-election.

DIRECTORS’ INDUCTION AND CONTINUOUS PROFESSIONAL
DEVELOPMENT

Upon appointment of director(s), each new director receives
an induction package covering business operations, policy and
procedures of the Company as well as the general, statutory and
regulatory obligations of being a director to ensure that he/she is
sufficiently aware of his/her responsibilities under the Listing Rules
and other relevant regulatory requirements. Mr. Takayuki Yagi was
appointed as Executive Director on 1 July 2025, who is the first-time
Director and required to complete a minimum of 24 training hours
within 18 months of their appointment. As at 31 December 2025, he
has completed 11.08 training hours, including internal training and
external training. There remains 12.92 training hours to be completed
by him before 31 December 2026.
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The Directors, on an ongoing basis, will receive updates on the
relevant laws, rules and regulations. The Company encourages the
Directors to participate in continuous professional development to
develop and refresh their knowledge and skills. Pursuant to Code
Provision C.1.4 of the CG Code, during the year, the Company has
arranged continuous professional development, including internal
training and external training by qualified professionals to the
Directors at the expenses of the Company, and also provided updates
on the Group’s business, operations, and financial information, as well
as other information and briefings from time to time to all Directors.
All Directors are required to confirm in writing their compliance of
director’s training requirements.

Pursuant to the Listing Rules 3.09F and 3.09G, every director must
receive continuous professional development in each financial year
and at least cover five specified topics: (A) board and directors’ duties
and responsibilities; (B) Listing Rules and Hong Kong law compliance;
(C) corporate governance and ESG matters; (D) risk management and
internal controls; and (E) industry and business updates in relation
to the Group’s business. The participation of each of the Directors in
continuous professional development during the year is summarised
as follows:

EERHERIBMERE  RARERZETE
Ao ARRIEMERSHFEFTERR - UBER
KB ERAE N IEE - RIBOEEATAIZ
STRAMEXECI1AG  FR - KRARERYHE
HERRE)  BRHAEBREEALTRESR
ARSI RSN BRSA A AR XN
NAEREBEFR{EMARERY 28K
VHRERAREMEREBENENERN - 28%
EHANEMERREDETESHIRE -

B 4R A $3.09F%3.09G1E BUE S
ARBEVBRFEHREREITEEREI
EEIARELHERAMETCEITE AE
EeREERERET BETLETRAIR
BEBER QOQREEARARRER HEHF
AEE - DRBEERAIPEL: RE®R
AEEBEBHEENTEREBSENER - &
EENAFELEBESEXEERNB MM
[N

Topics covered

FrREr 8

) Total hour(s)
Directors 5% A B C D E Jre
Kiyotaka Ando ZHEaE 0.325 0.225 0.35 0.1 9.08 10.08
Shinji Tatsutani REER 0.325 0.225 0.35 0.1 9.08 10.08
Toshimichi Fujinawa BEAmEE 0.25 0.25 0.5 0.25 0 1.25

(resigned on 1 July 2025) (R2025 F

7 A1 HBEHE)

Kiyoshi Matsuura MR 0.325 0.225 0.35 0.1 9.08 10.08
Katsunori Hiroi BEFH 7 Al 0.325 0.225 0.35 0.1 9.08 10.08
Xi Xiaotong HEfY 0.325 0.225 0.35 0.1 9.08 10.08
Takayuki Yagi NRZEE 0.325 0.225 0.35 1.1 9.08 11.08

(appointed on 1 July 2025) (R 2025F

7H 1 BEZT)
Masaru Takahashi St 0.325 0.225 0.35 0.1 4 5
Lynne Yukie Nakano HEFET 0.325 0.225 0.35 0.1 0 1
Toshiaki Sakai R FE 0.325 0.225 0.35 0.1 6.5 75
Keito Ito PEET 0.325 0.225 0.35 0.1 0 1
Note:
Bt -
Internal training and external training D External training only D In-house briefings and site-visits
AR I R SN B EE BI EHNEREEFI AEB R R E i E R
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DIRECTORS' AND OFFICERS” LIABILITIES

The Company has arranged appropriate insurance coverage on
Directors’ and officers’ liabilities in respect of any legal actions taken
against Directors and senior management arising out of corporate
activities. Such insurance coverage is reviewed on an annual basis.

CORPORATE GOVERNANCE FUNCTIONS

The Board is responsible for performing the corporate governance
duties as set out below:

1. develop and review the Company’s policies and practices
on corporate governance, including the board diversity
policy, mechanisms to ensure independent views of the
Board and shareholders communication policy, and make
recommendations;

2. review and monitor the training and continuous professional
development of directors and senior management;

3. review and monitor the Company’s policies, including board
diversity policy, shareholders communication policy and
mechanism to ensure independent views of the Board and
practices on compliance with legal and regulatory requirements;

4. develop, review and monitor the code of conduct and compliance
manual (if any) applicable to employees and directors; and

5. review the Company’s compliance with the CG Code and
disclosure in the Corporate Governance Report under Appendix
C1 to the Listing Rules.

During the year, the Board has performed the above duties.

BOARD COMMITTEES

The Board has established three committees (the “Board Committees”)
and has delegated various responsibilities to the committees including
the Audit Committee, Remuneration Committee and Nomination
Committee. The Board Committees perform their distinct roles
in accordance with their respective terms of reference which are
available to shareholders on the websites of the Company and the
Stock Exchange respectively. The Board Committees are provided with
sufficient resources to discharge their duties and, upon reasonable
request, are able to seek the independent professional advice in
appropriate circumstances, at the Company’s expenses.
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NOMINATION COMMITTEE

A Nomination Committee has been established by the Board on 21
November 2017 with specific terms of reference in compliance with
the CG Code. The terms of reference was revised on 26 August
2025. The primary duties of the Nomination Committee are to
review the structure, size and composition of the Board, assist the
Board in maintaining a board skills matrix, make recommendations
to the Board on the appointment or re-appointment of directors and
succession planning for directors, support regular evaluation of the
Board’s performance and assess the independence of independent
non-executive directors etc. The terms of reference of the Nomination
Committee are available on the websites of the Company and the
Stock Exchange respectively.

The Nomination Committee comprises one Executive Director and two
Independent Non-executive Directors, namely Mr. Kiyotaka Ando, Mr.
Masaru Takahashi and Professor Lynne Yukie Nakano. Mr. Kiyotaka
Ando is the chairman of the Nomination Committee.

During the year, two Nomination Committee meetings were held
to (i) review the structure, size and composition of the Board and
have concluded that members of the Board have possessed the
expertise and independence to carry out the Board's functions and
responsibilities, (ii) assess the independence of Independent Non-
executive Directors, (iii) review and consider the appointment of new
director and make recommendation to the Board, (iv) recommend,
amongst its other duties, to the Board retiring Directors standing for
re-election at the annual general meeting and (v) review the Board
Diversity Policy.

The Board has adopted a nomination policy. The nomination of
candidate(s) is made in accordance with certain selection criteria:
(a) reputation for integrity; (b) accomplishment and experience; (c)
commitment in respect of available time and relevant interest; and
(d) diversity in all aspects including but not limited to professional
experiences, business perspectives, skills, knowledge, gender, age,
cultural and educational background, ethnicity and length of service,
in assessing and selecting proposed candidates for directorship.
The relevant procedures are set out in nomination policy for the
Nomination Committee to follow subject to provisions in the Articles
of Association and applicable Listing Rules. The Board recognises
the need for appointment or re-election of directors, the following
nomination procedures should be followed:

(@  The Nomination Committee shall review the structure, size and
composition (including the skills, knowledge and experience) of
the Board at least annually and make recommendations on any
proposed changes to the Board to complement the Company’s
corporate strategy.
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(b)  The Nomination Committee shall identify individuals suitably
qualified to become Board members and select or make
recommendations to the Board on the selection of individuals
nominated for directorships.

() The Nomination Committee shall assess the independence of
independent non-executive directors.

(d)  The Nomination Committee shall make recommendations to
the Board on the appointment or re-election of directors and
succession planning for directors.

(e)  Where the Board proposes a resolution to elect an individual as
an independent non-executive director at the general meeting,
the Nomination Committee should set out in the circular to
shareholders and/or explanatory statement accompanying the
notice of the relevant general meeting.

(f)  The Board shall have the final decision on all matters in respect
of the recommendation of candidates to stand for election or
reelection at any general meeting.

REMUNERATION COMMITTEE

A Remuneration Committee has been established by the Board on 21
November 2017 with specific terms of reference in compliance with
Rule 3.25 of the Listing Rules and the CG Code. The terms of reference
was revised on 27 March 2023. The majority of the members of the
Remuneration Committee are Independent Non-executive Directors.
The primary duties of the Remuneration Committee include making
recommendations to the Board on the policy and structure for all
Directors’ remuneration, reviewing and approving the management’s
remuneration proposals with reference to the Board'’s corporate goals
and objectives and establishing transparent procedures for developing
such remuneration policy and structure to ensure that no Director
or any of his/her associates will participate in deciding his/her own
remuneration. The terms of reference of the Remuneration Committee
are available on the websites of the Company and the Stock Exchange
respectively.

Each of the Directors will receive a fee which is subject to an annual
adjustment at a rate to be reviewed by the Remuneration Committee
and be determined at the discretion of the Board.

The Remuneration Committee comprises one Executive Director and
two Independent Non-executive Directors, namely Mr. Kiyotaka Ando,
Mr. Masaru Takahashi and Professor Lynne Yukie Nakano. Mr. Masaru
Takahashi is the chairman of the Remuneration Committee.
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During the year, two Remuneration Committee meetings were held to
review and make recommendations to the Board on the policy and the
remuneration packages of new director and structure for directors’
and senior management’s remuneration.

The Board has adopted a directors’ remuneration policy. It aims to set
out the Company’s policy in respect of remuneration paid to Executive
Directors and Non-executive Directors.

The directors’ remuneration policy sets out the remuneration structure
that allows the Company to attract, motivate and retain qualified
Directors who can manage and lead the Company in achieving its
strategic objective and contribute to the Company’s performance and
sustainable growth, and to provide Directors with a balanced and
competitive remuneration. Such policy will be reviewed and updated
from time to time to ensure its continued effectiveness.

The directors’ remuneration package is determined with reference to
a matrix of factors including the individual performance, qualification
and experience of Directors concerned and prevailing market practices.
No Directors or any of his/her associates is involved in deciding his/her
own remuneration.

Details of emoluments paid to each Director are set out in Note 12 to
the consolidated financial statements.

AUDIT COMMITTEE

An Audit Committee has been established by the Board on 21
November 2017 with specific terms of reference in compliance
with Rule 3.21 of the Listing Rules and the CG Code. The terms of
reference was revised on 1 January 2019. 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, overseeing the
relationship with external auditor of the Company (including but not
limited to making recommendation to the Board on appointment and/
or removal of external auditor, approving the remuneration and terms
of engagement of that external auditor, reviewing and monitoring the
external auditor’s independence and objectivity and the effectiveness
of the audit process in accordance with applicable standards), and
overseeing the corporate governance and compliance matters. The
terms of reference of the Audit Committee are available on the
websites of the Company and the Stock Exchange respectively.

The Audit Committee comprises three Independent Non-executive
Directors, namely Mr. Masaru Takahashi, Professor Lynne Yukie
Nakano and Professor Toshiaki Sakai. Mr. Masaru Takahashi is the
chairman of the Audit Committee.
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During the year, four Audit Committee meetings were held to review
the Group’s financial results including the annual results for the year
ended 31 December 2024 and the interim results for the six months
ended 30 June 2025 before their submission to the Board and
monitored the integrity of such financial statements.

The Audit Committee has also reviewed the effectiveness of the risk
management and internal control systems of the Group and considers
them to be effective and adequate.

BOARD AND COMMITTEE MEETINGS

The attendance records of each Director at the Board meetings,
committee meetings and annual general meeting during the year are
set out below:

RS

FRN - BEREZECERTMNASH  BEAEE
MBTTSEE4E - BIEEIZE2024F 12 A3 HIEFE
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Meetings attended/held
BiEBI12 8%
Audit  Remuneration Nomination Annual
Board Committee Committee Committee General
Meeting Meeting Meeting Meeting Meeting
Exe EhkEEe INEEg REEZE® &
Directors §$ @E}% = E% = u%a = % J%Ej(@
Executive Directors HITEE
Kiyotaka Ando TSR 6/6 - 2/2 212 11
Toshimichi Fujinawa'’ BB m 3/3 - - - 11
Shinji Tatsutani RABER 6/6 - - - 1/1
Kiyoshi Matsuura DA 6/6 - - - 11
Katsunori Hiroi BEFH A 6/6 - - - 171
Xi Xiaotong ZEY 6/6 - - - 11
Takayuki Yag2 NREE? 33 - - - -
Independent BUHHTEE
Non-executive Directors
Masaru Takahashi STt 6/6 4/4 212 212 11
Lynne Yukie Nakano BLiEIN 6/6 4/4 212 212 11
Toshiaki Sakai WA 6/6 4/4 - - "
Keiko Ito REET 6/6 - - - 1/1
Notes: Mz -
1. Mr. Toshimichi Fujinawa has resigned as Executive Director with effect 1. BBNBAERTIRITES  B2025F7A10
from 1 July 2025. HBAERL o
2. Mr. Takayuki Yagi has been appointed as Executive Director with effect 2. JREZARERZER/NITES - 5202557 A
from 1 July 2025. 1 BB -

ACCOUNTABILITY AND AUDIT

The Board has entire responsibility to ensure the integrity of the
Group’s accounting, financial reporting and the effective systems of
risk management and internal control are in place.
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Financial Reporting

The Board is responsible for presenting a balanced, clear and
understandable assessment of the Group’s position and prospects in
annual report, interim report, inside information and other disclosures
required under the Listing Rules and other regulatory requirements. In
addition, the Board, supported by the finance functions of the Group,
is responsible for overseeing the preparation of the consolidated
financial statements which shall give a true and fair view of the
Group’s financial position, financial performance and cash flows.

The Directors ensure that all applicable accounting standards have
been followed to prepare the financial statements with appropriate
accounting policies, consistently applied and supported by reasonable
and prudent judgments and estimates and ensure the financial
statements are in compliance with the requirements of the Companies
Ordinance and the Listing Rules.

The management has provided sufficient explanation and information
of the Group’s financial, operational performance as well as business
development and also with management accounts and monthly
updates to the Board to enable the Board to make an informed
assessment of the Group's performance, financial position and
Group’s prospects to enable the Board and each Director to discharge
their duties. The Directors are not aware of any material uncertainties
relating to events or conditions which may cast significant doubt upon
the Group’s ability to continue as a going concern.

The Group recognises that the independence of an external auditor
is a fundamental governance principle. External auditor provides
the Board and shareholders an objective assurance on whether
the financial statements fairly represent the financial position and
performance of the Group in all material aspects.

The working scope and reporting responsibilities of the external
auditor, Deloitte Touche Tohmatsu, are set out on pages 87 to 92 in
the Independent Auditor’s Report.

Risk Management and Internal Control

The Group has formulated and adopted the risk management policy in
providing direction in identifying, evaluating and managing significant
risks. The main features of the risk management processes comprise 5
core stages: (a) risk identification, (b) risk assessment and prioritisation,
(c) risk response, (d) risk monitoring and (e) risk reporting.

The appropriate risk mitigation plans are determined based on the
following risk responses:

- Acceptance: Risks are considered immaterial and acceptable
based on Group's risk appetite, and therefore no action is
considered necessary.
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- Reduction: Risks cannot be considered immaterial, and actions
such as controls have to be taken to reduce the impact and
vulnerability to an acceptable level.

- Sharing: Risks cannot be considered immaterial, and the Group
itself cannot effectively reduce the risks to an acceptably low
level, therefore a portion of the risks has to be transferred to or
shared with other parties by insurance, outsourcing, etc.

- Avoidance: Risks are so significant that there is no measure,
both internally and externally, to reduce the risk to an
acceptable level or involve unreasonably high costs to reduce
the risk to an acceptable level. Therefore, activities giving rise to
risks should be avoided.

The Group has adopted the COSO ERM Framework, the “Top-Down”
approach, in establishing its risk management framework, which
consists of the Board, the Audit Committee, the Risk Management
Taskforce and various departments within the Group.

The Board acknowledges that it is responsible for the risk management
and internal control systems and reviewing their effectiveness. The
Board determines the nature and extent of risks that shall be taken in
achieving the Group’s business objectives. The Board has the overall
responsibility for monitoring the design, implementation and the
overall effectiveness of risk management and internal control systems.

The role of the Audit Committee is to assist the Board in overseeing
financial reporting, risk management and internal control systems of
the Group and conduct independent annual reviews on the adequacy
and effectiveness of the risk management and internal control systems.

The Risk Management Taskforce, which consists of key management
staff, is to assist the Board and the Audit Committee in overseeing
the risk management and internal control systems and ensures that
sufficient resources are allocated to maintain the adequacy and
effectiveness of such systems within the Group in order to reduce the
risks or potential risks to acceptable levels when achieving the Group’s
objectives.

Each department is responsible for identifying, assessing and
managing risks within its operation, ensuring that appropriate
internal controls for effective risk management are implemented
and any significant internal control deficiency is reported to the Risk
Management Taskforce timely for prompt mitigation action.

At least on an annual basis, the Risk Management Taskforce identifies
risks including environmental, social and governance (“ESG") risks
that would adversely affect the achievement of the Group’s objectives.
The identified risks are then assessed and prioritised according to
a set of standard criteria. For significant risks, mitigation plans are
designed and managed by corresponding risk owners. The report on
risk management and internal control is submitted to the Board and
the Audit Committee annually.
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In addition, internal audit department (“IAD") assists the Board
and the Audit Committee in evaluating the internal controls and
management procedures of the Group. For any deficiencies in the
design and implementation of internal controls, recommendations
for improvement will be made to the management. Significant
deficiencies are reported to the Board and the Audit Committee
on a timely basis ensuring remedial actions are taken promptly.
The IAD submits an annual report with a summary of findings and
recommendations to the Board and the Audit Committee.

Business Ethics

The Group upholds its values of integrity and fosters trust with our
business partners and stakeholders by maintaining good corporate
governance. When it comes to any part of the Group’s operations,
the Company has zero tolerance approach for all kind of bribery,
fraud, and corruption. On top of complying with relevant laws and
regulations, the Group has Code of Conduct and policies for all
employees to carry out their responsibilities honestly and ethically.
Nissin Foods maintains good governance in all facets of its operations,
upholding high standards of ethics, accountability, openness, probity,
and transparency.

Anti-corruption

The Group is committed to preventing, detecting, and reporting to
any levels of bribery and corruption. The Board has adopted an anti-
corruption policy of the Company (the “Anti-corruption Policy”) to
provide principles for all directors, officers, and employees at all levels
of the Company, its subsidiaries, and joint ventures or companies in
which the Company holds a controlling interest to follow in order
to conduct business honestly and lower the likelihood of corruption
and bribery. The Group conducts periodic and systematic fraud
risk assessments to mitigate fraud risks identified internally and
externally. The Anti-corruption Policy further stipulates that offering
and accepting of any gift are strictly prohibited since it will affect
employee’s neutrality when conducting business, act against the
interest of Nissin Foods, or raise suspicions of impropriety. Proper
trainings and briefings on bribery, corruption, conflicts of interest,
money laundering, financing of terrorism and non-compliance with
the Prevention of Bribery Ordinance will be provided to all employees.

All potential frauds will be investigated by IAD. Relevant advice from
in-house or external legal counsel will be obtained where appropriate.
IAD will report material breaches of this policy to the Board at least
annually. The details to be reported include all material fraud and any
fraud committed by employees which could impact the integrity and
effectiveness of the Company’s internal controls system, the number
of fraud cases reported, the nature of important investigations and
the results of these investigations. The Board will be responsible for
monitoring the fraud ultimately.
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Whistleblowing

The Board has adopted a whistleblowing policy of the Company (the
“Whistleblowing Policy”) to provide guidance on the procedure of
reporting allegations of fraud and misconduct by directors, officers
and employees at all levels of the Company and its subsidiaries and
stakeholders. All whistleblowing reports and the identity of the
whistleblower are treated in strict confidence with the procedures
set out in the Whistleblowing Policy. The matter raised may be
investigated internally and referred to the Audit Committee or
management committee, or referred to external lawyers or auditors.

Once the investigation is completed, a report including the impact
of the matter reported and an action plan will be prepared by the
compliance committee of the Group (the “Compliance Committee”)
which is responsible for internal control. The responsible line
management will decide on any necessary disciplinary and other
actions, after that, the Compliance Committee will review and make
a recommendation to the management for a final decision on the
actions required. The whistleblowers will be informed the final results
of the investigation in writing.

Review of the Effectiveness of Risk Management and
Internal Control Systems

During the year, the Board performed an annual review on the
effectiveness of risk management and internal control systems of
the Group based on the requirement of Code Provision D.2 of the
CG Code. The coverage of the review includes but not limited to the
Group's ability to cope with its business transformation and changing
external environment; the scope and quality of management’s review
on risk management and internal control systems; the result of
internal audit work with consideration and management responses
on major findings; the extent and frequency of communication
with the Board regarding the result of the risk and internal control
review; significant failures or weaknesses identified and their related
implications; and the status of compliance with the Listing Rules. The
Board considered the risk management and internal control systems
of the Group are effective and adequate in all material respects.

The risk management and internal control systems are designed to
manage rather than eliminate the risk of failure to achieve business
objectives, and can only provide reasonable but not absolute assurance
against material misstatement or loss. External independent
professional consultants will be engaged if the Board considers it
necessary.
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AUDITOR’S REMUNERATION

The Company has in place a formal policy on engaging non-audit
services from its independent auditor to ensure that the independence
and objectivity of the external auditor would not be impaired by its
provision of any non-audit services to the Group.

During the year under review, the remuneration paid/payable to
Deloitte Touche Tohmatsu was set out as follows:

ZE N =

ARRIEHIEENRE - RIEF L AZBENRHIE
BZRE - UWRRINEZBE TSR /AR KE
REEASFEZREMBELE L ERETEIL -

REBEER - BN EAEE « BERS G160
TZBE#FT

Fee paid/payable

Services rendered Friefit AR 7% B TR E R
HK$'000

FETT

Audit services of the Company KR A ZEPRTS 1,612
Audit services to the Company’s subsidiaries MR A E A IR A X SRS 3,597
Non-audit services IEZEARS 2,550
Total HeEt 7,759

DISSEMINATION OF INSIDE INFORMATION

The Board has implemented procedures and internal control for
handling and dissemination of inside information. The Company has in
place the inside information policy which sets out the guidelines and
procedures for directors and certain employees who, because of their
office or position in the Company may from time to time encounter
inside information (as defined in the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong Kong) (the “SFO")), to ensure that
they understand the principles underlying the obligations in order to
comply with the disclosure requirements so that inside information is
handled with prudence and disseminated to the public in equal and
timely manner. The Group discloses inside information to the public
as soon as reasonably practicable unless the information falls within
any of the safe harbours as provided in the SFO. The Group ensures
the information is kept strictly confidential before the information
is disclosed to the public. If the Group believes that the necessary
degree of confidentiality cannot be maintained or that confidentiality
may have been breached, the Group will immediately disclose the
information to the public. The Group is committed to ensuring that
information contained in announcements is not false or misleading,
or false or misleading through omission of a material fact with a view
of presenting information in a clear and balanced way, which requires
equal disclosure of both positive and negative facts.

COMPANY SECRETARY

The Company’'s secretarial functions are outsourced to external
services provider. Mr. Lo Tai On (“Mr. Lo”) was appointed as the
Company Secretary in March 2016. Mr. Lo is a member of the Hong
Kong Institute of Certified Public Accountants, with over 30 years
of experience in the field of company secretarial services. According
to Rule 3.29 of the Listing Rules, Mr. Lo has taken no less than 15
hours of the relevant professional training during the year ended
31 December 2025.
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Mr. Takeshi Shigemi, director of Nissin Foods (H.K.) Management
Company Limited, who is responsible for overseeing and managing
overall business planning, public relations and administration and
compliance matters of the Company, is the primary contact person of
the Company with Mr. Lo.

COMMUNICATION WITH SHAREHOLDERS

The Company has established shareholders’ communication policy to
ensure shareholders and the investment community to have equal and
timely access to balanced and understandable information and allow
shareholders to exercise their rights in an informed manner.

Information will be communicated to shareholders mainly through
the Company’s financial reports, annual general meeting and other
general meetings as well as the published disclosures submitted to the
Stock Exchange’s and the Company’s official websites.

The Board and management maintain a continuing dialogue with
the shareholders and other stakeholders through various channels
including but not limited to the Company’s general meetings. The
Company encourages shareholders to attend general meeting which
provides a useful forum for shareholders to exchange views with the
Board. During the year, an annual general meeting of the Company
was held on 5 June 2025 to pass resolutions as set out in the notice
of annual general meeting. All the Directors were present to answer
questions from the shareholders and separate resolution in respect of
each separate issue was proposed for shareholders to vote thereon.
The Company appointed share registrar of the Company to act as
scrutineer and to ensure votes cast are properly counted and recorded,
and announced the results of the poll on the websites of the Stock
Exchange and the Company. No other general meeting was held
during the year.

To facilitate more timely and effective communication, the Company’s
corporate website (www.nissingroup.com.hk) provides information
and updates on the Company’s business developments and
operations, financial information, corporate governance practices,
sustainability, and other information for public access.

The implementation and effectiveness of the shareholders’
communication policy was reviewed by the Board during the year.
The Board considered the current channels would be sufficient for the
Company to communicate with the shareholders. Thus, the policy was
considered as effective.

SHAREHOLDERS' RIGHTS

Convening an Extraordinary General Meeting by
Shareholders

Pursuant to Article 55 of the Articles of Association, the Directors may,
whenever they think fit, convene an extraordinary general meeting,
and extraordinary general meetings shall also be convened on such
requisition, or in default, may be convened by such requisitionists,
as provided by the Companies Ordinance. If at any time there are
not within Hong Kong sufficient Directors capable of acting to
form a quorum, any Director or any two or more members of the
Company representing at least 10.0% of the total voting rights of all
members having a right to vote at general meetings, may convene
an extraordinary general meeting in the same manner as nearly as
possible, as that in which meetings may be convened by the Directors.
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Pursuant to Section 567 of the Companies Ordinance, the directors
must call a meeting within 21 days after the date on which they
become subject to the requirement under Section 566 of the
Companies Ordinance and such meeting must be held on a date not
more than 28 days after the date of the notice convening the general
meeting.

Putting forward Proposals at a General Meeting

Pursuant to the Companies Ordinance, shareholders representing not
less than one-fortieth of the total voting rights of all shareholders;
or not less than 50 shareholders holding shares in the Company may
make requisition in writing for proposing resolution or business to be
dealt with at the next general meeting. Shareholders should follow the
requirements and procedures as set out in the Companies Ordinance
for putting forward a proposal at a general meeting.

Voting by Poll
Pursuant to Rule 13.39(4) of the Listing Rules, any vote of shareholders
at a general meeting must be taken by poll.

Sending Enquiries to the Board by Shareholders
Shareholders are welcome to send their enquiries and concern to the
Board at the Company’s headquarters at 11-13 Dai Shun Street, Tai Po
Industrial Estate, Tai Po, New Territories, Hong Kong.

INVESTOR RELATIONS AND CORPORATE COMMUNICATION

The management of the Company is committed to meeting with
shareholders, institutional investors, research analysts and financial
media regularly and providing timely updates on the financial and
business performance and recent development. Investors are welcome
to direct their enquiries to the Company’s Investor Relations Department
at ir@nissinfoods.com.hk. A dedicated Investor Relations section is
also available on the Company’s website (www.nissingroup.com.hk).
Information on the website is updated on a regular basis.

Investors and analysts briefings and one-on-one meetings, telephone
conferences, roadshows, media interviews, marketing activities for
investors and specialist industry forums will be conducted from time
to time in order to facilitate communication between the Company,
shareholders and the investment community. In 2025, the Company
conducted more than 72 meetings (2024: 67 meetings) with over
341 institutional investors (2024: 218 institutional investors) and
research analysts in Hong Kong and elsewhere. During the year, the
Company was covered by 4 investment banks and securities firms
(2024: 4 investment banks and securities firms) to encourage mutual
communication with the investment community.
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Major Investor Relations Events in Financial Year 2025
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Shareholders are also encouraged to access the corporate
communication posted on the Company’'s website for better
understanding of the Company.

CONSTITUTIONAL DOCUMENT

The Company has published the Articles of Association on the respective
websites of the Stock Exchange and the Company. During the year,
there was no change in the Company’s constitutional document.
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The Directors present this annual report together with the audited
consolidated financial statements of the Group for the year ended
31 December 2025.

PRINCIPAL ACTIVITIES

The Company is principally engaged in the manufacture and sales of
instant noodles and is the vehicle holding interest of its subsidiaries,
whereas the Group is engaged in manufacturing and sales of noodles,
retort foods, frozen foods, beverage products and snacks, vegetable
products, and provision of publicity services in Hong Kong and
other regions and the Chinese Mainland. There were no significant
changes in the nature of the Group’s principal activities during the
year ended 31 December 2025. Analysis of the principal activities of
the subsidiaries of the Company during the year ended 31 December
2025 is set out in Note 38 to the consolidated financial statements.

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31 December 2025 are
set out in the consolidated statement of profit or loss and other
comprehensive income on page 93 of this annual report.

DIVIDEND

The Company considers stable and sustainable returns to the
shareholders to be its goal and endeavours to maintain a dividend
policy to achieve such a goal.

The Board has adopted a dividend policy with effect from 1 January
2019, which provides the guiding principles and procedures for
making decisions on dividend payment. In deciding whether to
propose dividends, and in determining the dividend amount, the
Board shall take into account, inter alia: (i) the Group’s unappropriated
profits/ earnings and the impact on the Group’s long-term earning
capacity; (ii) the Group’s results of operations, earnings performance,
cashflows, financial condition, future prospects, statutory and
regulatory restrictions on the payment of dividends; and (iii) any other
factors that the Board considers relevant.

The payment of dividend by the Company is also subject to any
restrictions under the Articles of Association. The dividend policy will
be reviewed periodically and when necessary in light of changes in
circumstances and regulatory requirements. There is no assurance that
a dividend will be proposed or declared in any specific periods.

The Board recommends the payment of a final dividend of 15.88 HK
cents per share in cash to the shareholders, which will not be subject
to any withholding tax in Hong Kong. The proposed final dividend
is subject to the approval of the Shareholders at the forthcoming
annual general meeting to be held on 3 June 2026. Upon approval,
the proposed final dividend will be distributed on 25 June 2026 to the
shareholders whose names appear on the register of members of the
Company on 15 June 2026.
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BUSINESS REVIEW

Detailed business review of the Group during the year as required
by Schedule 5 to the Companies Ordinance, including indication of
likely future developments in the Group’s business and analysis of the
Group’s performance using financial key performance indicators are
set out in the sections headed Chairman’s Statement, Management
Discussion and Analysis and Five-year Financial Summary of this
annual report.

PRINCIPAL RISKS AND UNCERTAINTIES

A number of risks and uncertainties faced by the Group may affect its
performance, business operations or future prospects. Some of these
are inherent to the specific circumstances of the Group, and some are
from external threats or challenges. Significant risks are summarised
below:

(i) Food Safety Risk

The Group’s success depends on its branding and reputation and
consumers’ recognition and trust in its products. Food safety is the
Group’s lifeblood. Food safety incidents may damage its reputation
and cause a loss of consumers’ trust in its products. The profitability
of the Group may be impacted as a result.

As a food manufacturer, the Group places high emphasis on food
safety and quality management to ensure the health and safety of
consumers. Therefore, the food production plants (except ABC Pastry)
of the Group are all certified under FSSC 22000 (an international
standard that incorporates food defence approaches)/ISO 22000 (an
international standard on food safety management). Meanwhile,
ABC Pastry holds SQF certification (a Global Food Safety Initiative
recognised food safety certification). Moreover, all food production
plants are under HACCP management system to identify hazardous
substances and reduce risk on production. These certifications reflect
the Group’s commitment to a high standard of food safety.

The Group has also applied rigorous analysis and inspections on raw
materials and products. Food Safety Institute located in Shanghai,
Chinese Mainland, in which the Group owns a 5% stake, provides
technical support to the Group to perform quality inspections in each
stage of production, from raw materials to final products. The Food
Safety Institute is accredited by the China National Accreditation
Service for Conformity Assessment (“CNAS”) with ISO/IEC 17025.
This shows that the Food Safety Institute’s operating system and
testing capabilities are nationally recognised. To further demonstrate
the professionalism of the Food Safety Institute, it has obtained a
certificate from the China Inspection Body and Laboratory Mandatory
Approval (“CMA"). The CMA Certification proves that the Food Safety
Institute has been recognised by the State.

(ii) Labour Supply Risk

Due to keen competition in the labour markets in Hong Kong and
Chinese Mainland, the ability to retain experienced and competent
production workers is one of the critical success factors for the Group.
Control over the turnover rate will minimise training and recruitment
costs and reduce the impact on business expansion plans.
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Employees are the most valuable assets of the Group. As part of the
measures to mitigate the labour supply risk, the Group will continue
to enhance production automation to improve efficiencies and reduce
reliance on manual labour, as well as continue to improve working
conditions and launch engagement programs to increase employee
loyalty.

(iii) Supply Chain Management Risk
On top of the challenges on the supply chain due to the climate,
geopolitical and macroeconomic issues have created supply issues,
resulting in a sharp increase in commodity prices. These issues posed
further challenges to the Group’s operations.

The Group has been making the greatest efforts to maintain a stable
supply of our products to customers through multiple mitigation
measures.

(iv) Understanding Consumer Needs Risk
Consumers’ needs are ever changing and it is important to understand
the trend.

The Group’s success partly depends on its ability to anticipate, identify
and react to changes in consumers’ tastes, preferences, perceptions,
income, lifestyle and health awareness and promptly offer new
products that appeal to the consumers.

The Group continues to strengthen its communication with consumers
through multi-faceted marketing strategies in order to respond
to their demands, as well as to enhance its brand recognition and
awareness among various customer segments.

(v) Legal and Regulatory Compliance

Given the ever-changing global social and economic environment,
there might be a greater likelihood for the Group to face challenging
changes in governmental policies/regulatory requirements in the
normal course of business.

Environmental Protection related regulations and laws

As the Group’s business is expanding to different regions, there
are different environmental protection related regulations and laws
in respective regions. The Group continues to communicate with
respective government authorities and adjusts the Group’s practices to
ensure regulations compliance.

Trade (and Tariff) Policies

The increasing uncertainty over the political environment and
evolving changes in trade policies may limit the Group’s operational
effectiveness. By engaging external counsels to provide regular
updates, legal guidance and regular staff training, the Group will
continue to ensure all Group practices comply with relevant laws and
regulations.
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(vi) Environmental, Social and Governance (“ESG")

As a responsible food manufacturer, the Group’s core mission is to
delight consumers with high-quality food products while driving
sustainable growth and is committed to integrating ESG principles
into its operations, continuously enhancing sustainability performance
while maintaining a strong financial position.

For more details of the Group’s ESG disclosures, please refer to the
ESG Report published on the websites of the Stock Exchange and the
Company (www.nissingroup.com.hk).

RELATIONSHIP WITH KEY STAKEHOLDERS

Relationship with Customers and Consumers

Establishing and maintaining strong and stable business relationships
with customers and consumers is a top priority for the Group. It
achieves this through its unwavering commitment to providing safe,
delicious, unique and trendy products. Moreover, the Group continues
to develop and launch new products to fulfil the demands of different
types of consumers. It also stays connected with customers and
consumers through marketing tools like the Company’s website,
promotions, marketing materials and incentives, and social media to
keep abreast of the changing consumer preferences.

Relationship with Distributors

The Group has developed a strong distribution network, enabling
it to maintain a leading position in the market. To maintain a long-
term and stable business relationship with its distributors, the Group
enters into distribution agreements with its major distributors. The
distributors place purchase orders from time to time that typically set
out the types, prices and quantities of products purchased.

Relationship with Suppliers

Most of the raw materials purchased by the Group are sourced from
independent third-party suppliers, both domestically and overseas.
To avoid relying too heavily on any one supplier, the Group uses
different suppliers for each type of raw material for its operations
in Hong Kong, Chinese Mainland, Vietnam, Korea and Australia.
Meanwhile, the Group obtains certain raw materials, such as a
soup base, seasoning and condiments from Nissin Japan, with the
belief that they have better quality control and that some of the raw
materials are unique. The Group also carefully selects its suppliers by
evaluating their overall track record, financial strengths, reliability,
competitiveness, supply stability, quality control measures, pricing and
logistics arrangements to meet our Group’s policies and standards. It
also closely communicates with and monitors its suppliers and requires
them to provide food safety certificates for their supply of raw
materials.

Relationship with Employees

Employees are one of the greatest assets of the Group. As at 31
December 2025, the Group has a total of 3,592 employees in
Hong Kong, Chinese Mainland, Vietnam, Korea and Australia. For
sustainable business development, the Group spares no effort in
recruiting talented professionals. It also provides employees with
continuing education and internal and external training programmes
to employees to improve their skills and develop their potential. The
Group believes that the working environment and the support and
benefits provided to the employees have contributed to maintaining
good working relationships.

(vi) BB HERER (ESG))
ERARINRBEER  AEENZLEDZ
NEERMAHEEESRES RSk IRHE
BE - BMAOBESGRABMARNSES - HREFR
BTSRRI 5 SR T AT 5 A B RAE R »

BHEREBESGHRBENTE Z5F15 - F2HNER
Frréuk & A2 483k (www.nissingroup.com.hk)
FIBERERE H S RERWMS -

HEZERMEZRRF

HBEFRHEE 2BE
AEBEPERRFBBIRMLZE XK BF R
THERKBINGERTSIEEENRER
EREBRE - o REBERFEMBE LML
En o mEREHEEENTR - HBERARRT]
WA - EEERTSEREMREEARLRZER
FRE BEPMHBERFBEEMERHEE
ETHEE S5 -

B 2 R

AREBDERBADHBE - LHEURFHISE
JTHh o T BEDEEAER RAMBENEH
R NEBEETEDHEEHA O E R &
It DA AR ASEEL -REEK TRE
EmiEE  ERLBENRBEITE -

B REE 2 BF

AEENKRZBEMHRENEAINELE =TT
HER - BT H2BEKEEME—HER &
SEEDE - hEAM - HE - BEOBMNEE
B REERINEMHEETRE O HER - &
WRIES - REEW RS A AERUSE « FRE R
ERZRD BRAF - SWARERBRARRBERLTH
HBERGREMSORMHEE B -0 - EFE
BRNERN  ARESFERSERBESEL
i MBES - ARE - BFEL - HERENE
LERGEE  TERMALTHUGEAREZ
BERRIRE  WRF R R R YA BI S HE
8L BERRERUAEMEENRMHORER

oA
TEHEE -

HEESZBR
EERAESEZREENEE . — 12025412
A31H AEBEEHE "R AH - BFE - 7
BEEMEB3SNEREE - BT AIFEERE
% AEEBREZNHBEZEAS - TREER
HIBFBEHE LRI IIREE - IRFARER
R MFEFBEERNE N - AEBEHE - AEEMA
EBERBZIIERREARGTREEZZFRET
BPRARFERFHTIERER -

ANNUAL REPORT 2025 | —ZE = A F F 3R

63



64

DIRECTORS' REPORT E=5 235

In Hong Kong, the Group provides mandatory provident fund
entitlements to its employees. For its companies located in Chinese
Mainland, the Group contributes funds to a defined contribution
retirement benefit plan organised by relevant government authorities
on a monthly basis, based on a certain percentage of employees’
salaries. In Vietnam, the Group joins in the social insurance program
provided by the government for the local employees. In Taiwan, the
Group provides national health insurance and joins the New Labour
Pension System organised by the government for its employees. In
Korea, the Group enrolls in four mandatory social insurance programs
and provides retirement pension to its local employees. In Australia,
the Group provides mandatory superannuation contributions for its
employees.

SIGNIFICANT TREASURY INVESTMENTS

During the year, the Group had no significant investments of individual
fair value of 5% or above of the Group’s total assets.

MAJOR CUSTOMERS AND SUPPLIERS

For the year ended 31 December 2025, the Group's sales to its five
largest customers accounted for 46.7% (2024: 49.7%) of the Group’s
total revenue and the largest customer accounted for 18.70% (2024:
17.0%) of the Group’s total revenue. The Group’s five largest suppliers
accounted for 21.0% (2024: 21.6%) of the Group's total purchases
and the largest supplier accounted for 6.0% (2024: 6.0%) of the
Group’s total purchases.

None of the Directors, their respective associates, or any of the
existing shareholders who, to the best knowledge of the Directors
owned 5.0% or more of the issued share capital of the Company, has
a beneficial interest in any of the five largest suppliers or customers of
the Group.

PROPERTY, PLANT AND EQUIPMENT

During the year, the Group acquired property, plant and equipment at
a cost of HK$149.8 million, and property, plant and equipment with
carrying values of HK$59.8 million were disposed.

Details of these and other movements in the property, plant and
equipment of the Group during the year are set out in Note 16 to the
consolidated financial statements.

RETIREMENT BENEFITS SCHEME

Details of the Group’s retirement benefit schemes are set out in Note
33 to the consolidated financial statements.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES

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) for the year ended 31 December 2025. As at 31
December 2025, the Company did not hold any treasury shares.
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SHARE CAPITAL

Details of the share capital of the Company are set out in Note 30 to
the consolidated financial statements.

DISTRIBUTABLE RESERVES

The Company’s distributable reserve at 31 December 2025 amounted
to approximately HK$977.7 million (2024: HK$954.7 million) which
represented retained profits of the Company as at that date.

DIRECTORS

The Directors who held office during the year and up to the date of
this annual report are:

Executive Directors

Mr. Kiyotaka Ando

Mr. Toshimichi Fujinawa (resigned on 1 July 2025)
Mr. Shinji Tatsutani

Mr. Kiyoshi Matsuura

Mr. Katsunori Hiroi

Mr. Xi Xiaotong

Mr. Takayuki Yagi (appointed on 1 July 2025)

Independent Non-executive Directors
Mr. Masaru Takahashi

Professor Lynne Yukie Nakano

Professor Toshiaki Sakai

Professor Keiko Ito

With effect from 1 July 2025, Mr. Toshimichi Fujinawa resigned as
Executive Director due to retirement. On the same date, Mr. Takayuki
Yagi was appointed as Executive Director.

Pursuant to Article 107 of the Articles of Association, at each annual
general meeting, one-third of the directors (including the managing
director) or, if their number is not three or a multiple of three, the
number which is nearest to and is at least one-third, shall retire from
office by rotation at the annual general meeting. A retiring director
shall be eligible for re-election. Accordingly, Mr. Kiyotaka Ando, Mr.
Katsunori Hiroi and Mr. Xi Xiaotong will retire from office as Directors
by rotation and, being eligible, will offer themselves for re-election at
the forthcoming annual general meeting.

Pursuant to Article 112 of the Articles of Association, any Director
appointed by the Board to fill a vacancy or as an addition to the Board
shall hold office only until the forthcoming annual general meeting
and shall then be eligible for re-election. Accordingly, Mr. Takayuki
Yagi, being new Director appointed on 1 July 2025, will hold office
until the forthcoming annual general meeting and being eligible, will
offer himself for re-election.

For the year ended 31 December 2025, Independent Non-executive
Directors were appointed for specific term. All Directors are also
subject to the retirement by rotation in accordance with the Articles
of Association. None of the Directors proposed for re-election at the
forthcoming annual general meeting has a service contract which is
not determinable by the Group within one year without payment of
compensation (other than statutory compensation).
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The Company has received from each of the Independent Non-
executive Directors, an annual confirmation of his independence
pursuant to Rule 3.13 of the Listing Rules. The Company considers all
of the Independent Non-executive Directors are independent.

DIRECTORS' AND CHIEF EXECUTIVE'S INTERESTS IN SECURITIES

As at 31 December 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 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:

Long position in shares

R 2R
Directors Capacity/Nature
B 51,/ ME

Kiyotaka Ando
LHEBRE

Shinji Tatsutani
RAER

Kiyoshi Matsuura
AR

Katsunori Hiroi

EH A

Xi Xiaotong
i

Takayuki Yagi*
NRZE

Toshiaki Sakai
RHFE

NISSIN FOODS COMPANY LIMITED | H

/B Roon

Beneficial owner

EmEa A

Interest of spouse

[T

Beneficial owner

EmEa A

Beneficial owner

EmEa A

Beneficial owner

EmEa A

Beneficial owner

EmEE A

Beneficial owner

EmEa A

Beneficial owner
EmnEAA

BRAA

RELEMRAE 313 - AARIEEESIBILIF
WITEZEZFEBYUEERE - ARARR/AE
BIYFMITESEBL -

EERERITHAEBRESTLZ
FE &=

2025412 A31H EERAREH&ESTERA
BRARRRETMIEEEE (TEREHLBE
EGBIEXVER) 2G5 - FREIRD RERE
BQQEREZEFLMHAEKRIEXVEET7 RS
HAGARR BRIz ERZRAR (BIERE
BERAEKRIIZEG W EERRABEE 2T
RERSAR) » 3 (b) BIRIEESH R BAEEHIE
352 IEFRAZIGFT e & el 2 S AR - (o)
RBIZ ST RIZB NG ANR A KB FT 2 ek A
BT

Number of shares Percentage
held/interested of interest
¥/ PR OB R i Fed=pags
20,454,000 1.96%
1,101,000? 0.11%
121,570° 0.01%

9,510° 0.00%

15,820° 0.00%

21,040° 0.00%

1,500° 0.00%

25,000 0.00%



Long position in shares of associated corporation

namely BB R MBIt B FHKE, as a nominee of the respective Director.

REBSEERD 2 HFR
Directors Associated corporation  Capacity/Nature
= piEN N 1,/ HE
Kiyotaka Ando Nissin Japan Beneficial owner
LB E HEAR E=AA
Shinji Tatsutani Nissin Japan Beneficial owner
RAEER HEAR E=AA
Kiyoshi Matsuura Nissin Japan Beneficial owner
MR HEAR E=AA
Katsunori Hiroi Nissin Japan Beneficial owner
EH5 Al HEAXR E=AA
Xi Xiaotong Nissin Japan Beneficial owner
Y HEAXR E=AA
Takayuki Yagi* Nissin Japan Beneficial owner
SURZESEA HEAXR E=AA
Notes: PiE -
1. These shares are held by Mr. Kiyotaka Ando directly in his personal 1.
name.
Mrs. Aina Ando is the spouse of Mr. Kiyotaka Ando. By virtue of the 2.
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.
These shares are the shares granted by the Company pursuant to the 3.
Share Award Scheme as set out in Note 31 to the consolidated financial
statements.
Mr. Takayuki Yagi has been appointed as Executive Director with effect 4.
from 1 July 2025.
Among 30,093 shares of Nissin Japan held by Mr. Kiyotaka Ando, 5.
30,000 shares were held directly by him and 93 shares were held by a
director share ownership association, namely B;5& @& B4 €, as a
nominee of Mr. Kiyotaka Ando.
These shares were held by an employee share ownership association, 6.

Number of shares Percentage

held/interested of interest

¥ PR IR B E EREDLL

30,093° 0.01%

6,137° 0.00%

5,732°¢ 0.00%

11,831¢ 0.00%

610° 0.00%

319¢ 0.00%
ZEBRMBLHEERLEUNRBALGREER

5o

Aina Ando X T R L BHBE T ENES - BIR
BHREEEG - REEERE T AR AR Ana
Ando Z T #E B # SR IEFE H KA E IR HIER
REBRSHBRG P HEEEZ o

ZER RAA BRI A MR M T 31 PR
P& {7 S EDET B H 2 At -

SAREZLREEZTANTES  A2025F7 A
1THRBER -

RZREER %44 230,003 B B ARG
30,000 RN BEEERE - 3KREKRH
EERRHERBERARERKE FALTHE
BEEZRBAN) 3E -

ZEBRMARTHEBE A BRMUEERSKE
(ERBEFZREBA) B -
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SHARE AWARD SCHEME

Purpose

A share award scheme (the “Share Award Scheme” or the “Scheme")
was adopted by the Company on 7 March 2016 (the "Adoption
Date”) and amended on 26 March 2024. On 6 March 2026, the Board
resolved to renew the Scheme for a further term of 10 years from 7
March 2026 (the “Amendment Date”) to 6 March 2036. The purpose
of the Share Award Scheme is to recognise the contribution of 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) and to provide the employees with incentives
in order to retain them for the continual operation and development
of the Group.

Eligible participants

Participants include any employee, including without limitation,
the director (including former director), executive, officer and other
employees, whether full-time or part-time, of any member of the
Group from time to time.

Term

Subject to any early termination as may be determined by the Board
pursuant to the Scheme Rules, the Share Award Scheme shall be
valid and effective from the Adoption Date for a term of 10 years
and expired on 6 March 2026. The Scheme was renewed for a period
of 10 years from 7 March 2026 to 6 March 2036. The remaining life
of Scheme is approximately 9 years 11 months as at the date of this
annual report.

Grant and acceptance

Subject to the terms of the Scheme and the Listing Rules, the Board
may, from time to time, grant awards to any eligible participant who
the Board considers to have contributed or will contribute to the
Group.

To satisfy the awards, the Company may transfer to the trustee the
necessary funds and instruct the trustee to acquire shares through on-
market transactions at the prevailing market price.

Vesting

The awarded shares and related income shall be vested in the selected
employee at no cost to such selected employee on the vesting date
subject to the terms of the Scheme and the following conditions:

(@  fulfilment of such vesting conditions (if any) as specified by the
Board in the offer letter issued by the Company to the selected
employee up to the reasonable satisfaction of the Board;

(b)  the selected employee remaining under the employment of
any member of the Group up to and including the vesting date
and no notice of termination of employment of such selected
employee is subsisting as at such date; and

NISSIN FOODS COMPANY LIMITED | BB R RAR A A

Bz 1 22 B =1 &l
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RAFR2016FE3A78 ([HABH]) MR
DR TS ([BR 5 B EH 2] sk [ 81)) - I
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() the execution by the selected employee of the relevant
documents to effect the transfer of the awarded shares and the
related income from the trustee to the selected employee within
the stipulated period.

Vesting period

Subject to the terms of the Scheme, the Board has the sole discretion
to determine the vesting schedule and vesting conditions to be
satisfied by the participant and/or the Group for any grant of award to
any participant, which shall be stated in the grant letter. The Scheme
does not provide for any minimum vesting period.

Maximum number of shares to be awarded

The Board shall not make any further award in any given financial year
which will result in the total number of the awarded shares awarded
and approved by the Board, without taking into account the awarded
shares that are rejected by a selected employee or which have lapsed,
under the Scheme, to be in excess of 5% of the number of all issued
shares of the Company (excluding treasury shares (if any)) as at the
Amendment Date or Listing Date or the beginning of such financial
year of the Company, whichever is the highest. As at the date of this
report, the total number of shares available for issue in respect of
awards which may be granted under the Scheme is zero.

The maximum number of shares which may be awarded to a selected
employee under the Scheme shall not exceed 1% per cent of the
number of all issued shares of the Company (excluding treasury shares
(if any)) as at the Amendment Date or Listing Date or the beginning of
the financial year of the Company, whichever is the highest, when the
relevant award is made.

Amount payable on acceptance of the award
Nil consideration is required to be paid by the eligible participants for
the grant of awards under the Share Award Scheme.

During the year ended 31 December 2025, a total of 405,020 shares,
representing 0.039% of the Company’s total number of issued shares
as at 1 January 2025, were awarded to selected employees (including
the Executive Directors) pursuant to the Share Award Scheme.

(0 KBRTEEBFBMHEEBM  THRENHR
W%ﬁ@%ﬁ&ﬁ@%kﬁﬁ%A@%@
RERESR

}

BEH

RBEZT G - EF S0 2EBBET R TR
SEERHENRBZzBBEHRRLEBRMT
(FRZ28EERSAEEER) - WANRL K
PR A - AT B ERE TR RE -

BRGNS E LR
HEBSSNEMIIBT M BFEEE— SERB TS
B MiSEHEESR&EE T RE R ED
RERMDEE (T RZEETKETREDS
BRI B (5 3k B R SEEAR ) BBAR
RAIPAMEET B #Ask -7 B Bk AN A R BF B FE A A
ZEEBEEITRG (TREEFRS (10E)) 2
5% (UEmE A%E)  AIRERE - REARER
HY - ARIRSZET BRI M 2 52 M AT BT 2 AR 1D
BEART -
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RER2EREEZRND REF A TRENE
B SASRAE -

RELE2025F 12 A31 BIEFE - IREBERD EE
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Details of movement of shares awarded during the year are as follows:

FARHBRMEOEBFHBOT

Number of awarded shares

2025, 5 June 2025 and 22 September 2025 were approximately
HK$694,900, HK$687,100 and HK$1,274,400 respectively. The fair
value of the award Shares granted is measured with reference to the
closing price of the shares at the grant date.

NISSIN FOODS COMPANY LIMITED | BB R RAR A A

BitROZE
Vesting QOutstanding as at Granted during Vested during QOutstanding as at
Grantees Date of grant date 1 Jan 2025 the year the year Cancelled/lapsed 31 Dec 2025
20255 20255
1A1H 12A31R
ERA Bt A FEAH HATTHE FREL FNGE BB/ K EARTTEE
Executive Directors
HITEF
Kiyotaka Ando 9/1/2025 9/1/2025 - 89,960 (89,960) - -
ZHER 5/6/2025 5/6/12025 - 74,270 (74,270) - -
221912025 221912025 - 142,290 (142,290) - -
Toshimichi Fujinawa 9/1/2025 9/1/2025 - 8,960 (8,960) - -
REFE 5/6/2025 5/6/2025 - 7,390 (7,390) - -
221912025 221912025 - 10,160 (10,160) - -
Shinji Tatsutani 9/1/2025 9/1/2025 - 6,540 (6,540) - -
RAER 5/6/2025 5/6/2025 - 5,400 (5,400) - -
221912025 221912025 - 9,940 (9,940) - -
Yasuhiro Yamada 9/1/2025 9/1/2025 - 5,730 (5,730) - -
P 5/6/2025 5/6/12025 - 4,730 (4,730) - -
221912025 221912025 - - - - -
Kiyoshi Matsuura 9/1/2025 9/1/2025 - - - - -
i 5/6/2025 5/6/2025 - - - - -
221912025 221912025 - 8,010 (8,010) - -
Katsunori Hiroi 9/1/2025 9/1/2025 - 4,750 (4,750) - -
B A 5/6/2025 5/6/12025 - 3,920 (3,920) - -
221912025 221912025 - 7,150 (7,150) - -
Xi Xiaotong 9/1/2025 9/1/2025 - 4,750 (4,750 - -
ZBY 5/6/2025 5/6/12025 - 3,920 (3,920) - -
221912025 221912025 - 7,150 (7,150) - -
Total &3t - 405,020 (405,020) - -
Notes: ik -
The closing price of the shares immediately before the date the award a. SREERG BHRIEEARNK2025F1 A9
shares were granted on 9 January 2025, 5 June 2025 and 22 September H 202556 A58 %202549H22H &
2025 was HK$5.758 per Share, HK$6.937 per Share and HK$6.89 per DRl AER5.7588 7T ~ §%6.937 8T kT
Share, respectively. 6.89/87T °
The weighted average closing price of the shares immediately before the b. EERERABAIROMOMETHRTERER
vesting date was HK$6.564 per Share. 6.564 87T °
The award shares were awarded and vested to grantees at no c. HERNEATRERTREBRERA - B
consideration and without any performance target. EEMEREE -
The estimated fair values of the award shares granted on 9 January d. BHMEBKRG 2 HEF A FER2025F1 A9

H 202546 A58 %2025949 8228 % Bl 4
/694,900 7T ~ 687,100 7T % 1,274,400 %5
T BHMERRO 2 A FEE2ERE S
B BT ERT 2 -



e. 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.

f. 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 51,218,404 Shares as at 31 December 2025. No
service provider sublimit was set under the Share Award Shame.

g. The number of shares that may be issued in respect of award shares
granted under the Scheme during the year ended 31 December 2025
divided by the weighted average number of the Shares in issue for the
year ended 31 December 2025 is nil as the award shares are satisfied by
on-market purchase of existing shares.

h. Mr. Toshimichi Fujinawa has resigned as Executive Director with effect
from 1 July 2025.

Mr. Yasuhiro Yamada was former Executive Director.

ARRANGEMENTS TO ACQUIRE SHARES OR DEBENTURES

Save as disclosed in this annual report, at no time during the year
was the Company or any of its subsidiaries was 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.

DIRECTORS' INTERESTS IN COMPETING BUSINESS

None of the Directors and their respective associates (as defined in the
Listing Rules) have any competing interests directly or indirectly with
the business of the Group which require to be disclosed as defined in
the Listing Rules during the year.
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SUBSTANTIAL AND OTHERS SHAREHOLDERS' INTERESTS IN SECURITIES

As at 31 December 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 the shares or underlying
shares which fell to be disclosed to the Company and the Stock
Exchange under the provision of Divisions 2 and 3 of Part XV of the
SFO or as recorded in the register required to be kept by the Company
pursuant to Section 336 of the SFO:

Long position in shares

R 2R
Shareholders Capacity/Nature
AR ER 514,/ 144
Nissin Japan Beneficial owner
HEBAR BEnlEBA
China Huijin Investment Ltd." Interest of controlled

corporations

HERESREAREMERAD REEEE R

1. Central Huijin Investment Ltd. held approximately 71.55% of the total

issued 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:

(i) 46,743,000 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 46,743,000 shares held directly
by China Orient Multi-Strategy Master Fund; and

(ii) 56,895,000 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
56,895,000 shares held directly by China Orient Enhanced Income
Fund.

3. Central Huijin Investment Ltd. is deemed to be interested in 103,638,000
shares (comprising 46,743,000 shares held directly by China Orient
Multi-Strategy Master Fund and 56,895,000 shares held directly by
China Orient Enhanced Income Fund).

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 31 December
2025.

NISSIN FOODS COMPANY LIMITED | BB R RAR A A

TEREMBERRES T ZER

720254 12 A31H » gHERESAA - THA
T (WHEZERARBRHITHAL) RERMD K
RN D P B ZAARIEE 5 R A E 10 XV 505
2 J2 3 BRI SCIA) AN X ) 2 B A P Y B O M 25 S
B RARARRAREESMEEEAE 336
BEREZBLMHER AR

Number of shares Percentage
held/interested of interest

B P R{h & 8 @ADL
752,024,000 72.05%
103,638,000?- @ 9.93%

1. PRESKREERETRAAFEFTERFE
EEEROKERAANEHTRG EHD
71.55% @ MABERSEEEERNBRAAME
BEEATRESFEESE (B mRERAT
([COAMIH]) 50% #zs ©

2. ZE#mYE:

(i) 46,743,0000% %1% J5F1China Orient Multi-
Strategy Master Fund & # #§ & ° China
Orient Multi-Strategy Master Fund/ China
Orient Multi-Strategy Fund 100% % :
i %% 7~ & 8| 1 China Orient International
Fund Management Limited ([ COIFMJ)
100%#2 4] - COIFM B3 COAMIH 100%
24 o FEIL - COAMIH » COIFM X China
Orient Multi-Strategy Fund 3 ¥ & & %
China Orient Multi-Strategy Master Fund
P E #4545 1) [ —#£ 46,743,000 AR A& 15
HEER &

(ii) 56,895,000 &A% 75 ef China Orient Enhanced
Income Fund & ¥ 5 & + 1 China Orient
Enhanced Income Fund BlJf3 COIFM 100%
25l © COIFMES COAMIH 100% 1% &1 ©
It COAMIH & COIFM 3 % 38 /& 74 China
Orient Enhanced Income Fund i E %54
#[F— it 56,895,000 AR 17  #E A #E 2k o

3. R [E SIS E AR E TR REM AR 103,638,000
f& & 5 (8 4& China Orient Multi-Strategy
Master FundE##6 #746,743,000/ i 5 &
China Orient Enhanced Income Fund B #3558
56,895,000 &A% 7)) FHEH EL ©

B RSN - 2025412 B31 B » AR EIRE
AT (r] EL A AR R 2 S AR (0 /K B SR E A AN A RIIR (9
5% sk bA_E B {E ] E RS o



COMPLIANCE WITH LAWS AND REGULATIONS

The Group’s operations are carried out by the Company’s subsidiaries
in Hong Kong, the PRC and other regions (which include in Australia,
Korea, Vietnam and Taiwan) while the Shares itself are listed on the
Stock Exchange. The Group’s operations are regulated by Hong Kong,
the PRC and other regions (as defined above) laws. During the year
ended 31 December 2025 and up to the date of this annual report,
the Company has complied with the relevant laws and regulations
that have significant impact in Hong Kong, the PRC and other
regions (as defined above). In particular, as a food and beverage
manufacturer, the Group’s operations are regulated by the food safety
and environmental protection laws and regulations in Hong Kong, the
PRC and other regions. During the year under review, the Group did
not have any materia non-compliance with such laws and regulations.

EQUITY-LINKED AGREEMENT

Save for the Share Award Scheme disclosed in Note 31 to the
consolidated financial statements, no equity-linked agreement (as
defined in section 6 of the Companies (Directors’ Report) Regulation
(Chapter 622D of the Laws of Hong Kong)) was entered into during
the year or subsisted at the end of the year.

NON-COMPETITION CONFIRMATION

Nissin Japan (the controlling shareholder of the Company) has entered
into a deed of non-competition in favour of the Company dated
21 November 2017 (the “Deed of Non-Competition”) pursuant to
Nissin Japan irrevocably undertaken, among other matters, not to,
directly or indirectly sell any of its instant noodles, frozen foods,
snack and confectionery products to the Chinese Mainland, Hong
Kong, Macau and Taiwan (i.e. the HK Group Territory) which would
or may compete with the business of the Group. Details of the
Deed of Non-Competition have been set out in the section headed
“Relationship with our Controlling Shareholder” in the Prospectus of
the Company dated 29 November 2017. The Company has received
the confirmation from Nissin Japan in respect of their compliance with
the terms of the Deed of Non-Competition.

MANAGEMENT CONTRACT

No contract concerning the management and administration of the
whole or any substantial part of the business of the Company was
entered into or existed during the year.

CONTRACT OF SIGNIFICANCE

Save as disclosed in the section headed “Continuing Connected
Transactions” of this annual report, (i) no contract of significance was
entered into by, and/or subsisted between the Company or any of its
subsidiaries with the controlling shareholder or any of its subsidiaries
during the year; and (ii) there is no contract of significance in relation
to provision of services by the controlling shareholder or any of its
subsidiaries to the Group.
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HAEMMBARI LR SFEEREL : Ki)
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DIRECTORS' INTERESTS IN TRANSACTIONS, ARRANGEMENTS OR
CONTRACTS

No transactions, arrangements or contracts of significance in relation
to the Company’s business to which the Company or any of its
subsidiaries was a party and in which a Director had a material
interest, whether directly or indirectly, subsisted at the end of the year
or at any time during the year under review.

DIRECTORS OF SUBSIDIARIES

The following Directors have served on the Board of subsidiaries of
the Company as at 31 December 2025:

EENRS THBEHNZER

PN 4R A0 S0 B R T O FE B D+
AMEFEARAREMBR TS RAR ALY
ZEARS  BHRANPEEREEEEA
EPN R

B RRES

LATNEER2025F12 A31 BETAQFHER
RIES :

Subsidiaries Place of Incorporation and Operation
i PN SRR L SR AR 4 i [ Directors 5=
Nissin Foods (H.K.) Company Limited Hong Kong Kiyotaka Ando RHEBE
BERM (B%) BRAT =& Akifumi Aiba BEYX
Shintaro Fujii BEHEARRD
Yosuke Tsuchiya TEFE
Nissin Foods (H.K.) Management Hong Kong Kiyotaka Ando RHEBE
Company Limited B Shinji Tatsutani RAEER
HERMm (B8%5) EEERAH Kiyoshi Matsuura R
Takayuki Yagi NRZESE
Takeshi Shigemi ZERES
Norito Yonezawa KEREA
Hirofumi Inoue HEEX
Hiromichi Kimura AN HRIE
Tse Chi Ping, Roy Bl e
Winner Food Products Limited Hong Kong Tatsuya Sakai RHED
KERMABRAT B Kiyotaka Ando TEERE
Shinji Tatsutani [RAEER
Kiyoshi Matsuura MR
Hijiri Fukuoka @[ 2
Takayuki Yagi NRZEE
MC Marketing & Sales (Hong Kong) Hong Kong Kiyotaka Ando ZHEBE
Limited Bk Shinji Tatsutani REER
BEERERRAT Masamune Komori NERBUR
Yutaka Komori INERIR
Wang Yu &
Nissin Marketing & Sales (H.K.) Limited* ~ Hong Kong Kiyotaka Ando ZHEBE
HERMmEHE (BF) ARAA" BE Katsunori Hiroi EH5 Al
Hiromichi Kimura RN HRIE
Ming Fong Packaging & Chemicals Limited Hong Kong Norito Yonezawa KEZEA
HEBRELTARAR BB Shinji Tatsutani RAEER
Kiyoshi Matsuura MR
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Subsidiaries

LRI=PNE]

ValleyFarm Holdings Limited
FHEANERBR AR

Nissin Koikeya Foods (China&HK)
Co., Limited
(“Nissin Koikeya Foods")

REEE (PE « &) BRAR

(TEBHBERM])

Kagome Nissin Foods (H.K.) Co.,
Limited
AIREHEBERM (B8) ARAHA

Taiwan Nissin Foods Co., Ltd.
BERBRMIRNHABRAR

Gaemi Food Co. Ltd.

ABC Pastry Holdings Pty Ltd

Nissin Foods Vietnam Co., Ltd.
HBRmEEAERAR*

Australia Nissin Foods Pty. Ltd.

Place of Incorporation and Operation

EAllBAVESES—: ]

Hong Kong
e

Hong Kong
e

Hong Kong
e

Taiwan

A ]
7/E

Korea

L

Australia
BN

Vietnam

i

Australia
BN

Directors =
Yasuhiro Yamada L R ASHS
Toshimichi Fujinawa REAETE
Takeshi Kikunaga oK
Kozo Nagura BRHE
Kiyotaka Ando ZHEEEE
Takashi Koike N
Kazunori Takemura MAE
Akifumi Aiba BEZX
Hiromichi Kimura AFHRE
Yosuke Tsuchiya TEFH
Kiyotaka Ando ZHEEE
Akifumi Aiba BEZX
Takayuki Yagi SRZEE
Yosuke Tsuchiya TEFEH
Hiromichi Kimura AFHRE
Keiichi Inagaki TEIEE—
Norio Izutsu HERE
Shuhei Sakai BH T
Kiyotaka Ando 5 E
Takeshi Kikunaga ok fi2
Takayuki Yagi SRZEE
Kiyotaka Ando 5 E
Sangeun Lee Sangeun Lee
Hiromichi Kimura AFHRE
Akifumi Aiba BEZX
Lau Wing Leung Max Bk e
Kiyotaka Ando B E
Takeshi Kikunaga oK
Takayuki Yagi NRE=
Hirofumi Inoue FEEX
Hiromichi Kimura AFHRE
Chung Ka Yee E5RA
Kiyotaka Ando B E
Liu Jing 2 &
Gen Matsunobu MRIEZ,
Takeshi Kikunaga Bk
Kiyotaka Ando B E
Lau Wing Leung Max Bk zn
Gen Matsunobu MIEZ,
Wong Siu Ming =AW
Chung Ka Yee 218
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Subsidiaries

B A E

Nissin Foods (China) Holding Co.,
Limited*
HERm (FE) KEFR QA

Zhuhai Golden Coast Winner Food
Products Limited*

WEMEBFXKERMARAR

Guangdong Shunde Nissin Foods
Co. Ltd.*
EBRIEERERMERAT

Dongguan Nissin Packaging Co. Ltd.*
RERBBEARAR

Zhuhai Nissin Packaging Company
Limited*

I%/EH/EJ B 5 ﬁﬁﬁ

Fujian Nissin Foods Co. Ltd.*
BERERMBERAA

Zhejiang Nissin Foods Company
Limited*
WMIRBERMERARA

Shanghai Eastpeak Trading Co. Ltd.*
FBREEZERAA

* For identification purpose only

# Formerly known as Hong Kong Eastpeak Limited

NISSIN FOODS COMPANY LIMITED | B

Place of Incorporation and Operation

AEMAR AL R R 1 R

Chinese Mainland

hEIR

Chinese Mainland

R A

Chinese Mainland

B At

Chinese Mainland

R A

Chinese Mainland

A

Chinese Mainland

B A

Chinese Mainland

REIALE

Chinese Mainland

B

Directors

Kiyotaka Ando
Katsunori Hiroi
Shinji Tatsutani
Xi Xiaotong
Keiji Iwakiri
Yutaka Komori
Hijiri Fukuoka
Zhao Xiongda
Gu Chunlei

Kiyotaka Ando
Hijiri Fukuoka
Shinji Tatsutani
Norito Yonezawa
Shogo Yonemitsu
Kiyoshi Matsuura
Takayuki Yagi

Kiyotaka Ando
Kiyoshi Matsuura
Takayuki Yagi
Tetsuo Hanazono

Kiyoshi Matsuura
Toshiaki Miyagawa
Kiyotaka Ando
Norito Yonezawa

Atsushi Matsuura
Kiyotaka Ando
Kiyoshi Matsuura
Norito Yonezawa
Takayuki Yagi

Kiyotaka Ando
Toshiaki Miyagawa
Shinji Tatsutani
Kiyoshi Matsuura

Kiyotaka Ando
Hideki Bessho
Kiyoshi Matsuura
Shinji Tatsutani
Katsunori Hiroi

Yutaka Komori
Kiyotaka Ando
Katsunori Hiroi
Hiromichi Kimura
Masamune Komori

* BRI
*RITE - BAERIEBRAR

ERmBERAR

E=

TR
EH A
RAER
ZEY
=R 7= -
INFRIA
& e
ficpri3=3
EEo

AR
&

REEIR
KEEA
KAHAE
TR

SAREE

AR
TR
SARZESE
FEEE X

TR

=180
ZHEBRE
KEZEA

NEEES
B
TR
KEEA
AV & ==

ZEEBRE
=)118eE
RAEER
TR

ZEEE
R
TR
RHER
BEH A

NERAA
ZRFBMRE
BEFH A
AFHhiE
NEREUR



PERMITTED INDEMNITY PROVISION

Pursuant to the Articles of Association, every director shall be entitled
to the indemnity out of the assets of the Company against any liability
incurred by him/her in relation to the Company in defending any
proceedings, whether civil or criminal, to the extent permitted by the
Companies Ordinance. Such permitted indemnity provision was in
force during the year ended 31 December 2025 and remains in force
at the date of this annual report.

REMUNERATION POLICY

The directors’ remuneration policy of the Company is decided by
the Remuneration Committee, having regard to the Company’s
performance, qualification and experience of directors concerned and
prevailing market practices.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company and to
the best knowledge of the Directors, the Board confirms that at the
date of this annual report, the Company has maintained a sufficient
public float as required under the Listing Rules.

CHARITABLE DONATIONS

During the year ended 31 December 2025, the Group did not make
any charitable or other donation.

ESG

The Group has policies to promote environmental protection. In
order to reduce environmental impacts at every stage of its business
activities, the Group adopts a wide range of policies to control
pollutant emissions, encourage recycling of office supplies, use water
saving facilities, and ensure compliance with environmental laws and
regulations both in Hong Kong and the Chinese Mainland.

The ESG Report covering the same period is available together with
this annual report on the websites of both the Company (www.
nissingroup.com.hk) and the Stock Exchange (www.hkexnews.hk).

EHEFF ZBER

R ER AR ER B MEREFZBERT
BRESHERMEPRARR ZERRSELH
EFDETHRMABR Z2EMEE  RARRE
EFEGSHE BHREET 2BREBKRXERER
2025F 12 A3 BIEFEAR - WHAFH A H
—EAR -

s B B3R

ARREEZHFHRKAFTHEZESEBIIAQF
ZERB - BEENEEREBRMRITTIHEHTR
5 o

EHNREFIRE

REBEARRES 2 RAERARRESEIRA
EEHR NAFRAY  ARRERLTR
AREZ RANZIRE -

ZERX

oy 3

HZE2025F 12 A31BILEE - AEBTEEL
RGeS RN E=F

ESG

AEEAHTRROBER - BT EESEEHE
BEEHRRNTZE  AEERMAEBRER
AR BERERERNAEHER £
BI7KERHE - AR BERE BT B MM 2 RIFHABE
BREMR -

[F) BB &) A9 ESG 3R 45 38 [A) AN 4F 3} A] 72 A8 A &) A48 ufh
(www.nissingroup.com.hk) X Bt 22 BT 48 44 2 5
(www.hkexnews.hk) °

ANNUAL REPORT 2025 | —ZE - R EF R

1l



DIRECTORS' REPORT E=5 235

CONTINUING CONNECTED TRANSACTIONS HEREXR S
During the year, the Company has entered into the following FERN - RRFIEEI AT ERRNERILEE 2 F755&
continuing connected transactions as defined in Chapter 14A of the MEXS (EERLEMRANE14AE) -

Listing Rules required to be disclosed in this annual report.

Transaction
Transaction Agreements Connected parties involved Nature of Relationship Annual caps amount in 2025
120255
R e B EER BELE FELR ZRFHTH
HK$million HK$million
BEAET BEAT
Technology and Nissin Japan Controlling Shareholder 41.0 17.3
Trademark Licencing
Agreement "o
BT RS A PRER
GE)
Snacks Supply Nissin Koikeya Foods Non-wholly owned subsidiary 56.0 16.2
Agreement (Mee2) owned as to 34.0% by Koike-
Ya, Inc. which is in turn owned
as to approximately 45.12% by
Controlling Shareholder
TRYERZ Y BAEMEER R HLE (hiERRRERS
45.12% 1) BB 34.0%
o = i NG|
Snacks and Nissin Koikeya Foods Non-wholly owned subsidiary 118.0 30.7
Confectionery owned as to 34.0% by Koike-
Purchase Agreement Ya, Inc. which is in turn owned
(Note 3) as to approximately 45.12% by
Controlling Shareholder
TRARFETRERE BAEMEER R HLE (RiERRRERS
(H13) 45.12% 1) BB 34.0%
o = i NG|
Master Raw Materials and Nissin Japan Controlling Shareholder 354.0 108.0
Products Procurement
Agreement (o4
BRI RERRBAHZ HEER ERIRE
(Hiz4)
Master Raw Materials Nissin Japan Controlling Shareholder 405.0 167.5

and Products Sale
Agreement et
FEMHREREE LR RERXK R R

(Mf3zs)

78 NISSIN FOODS COMPANY LIMITED | BB R RAR A A



Transaction

Transaction Agreements Connected parties involved Nature of Relationship Annual caps amount in 2025
220255
R ek R EER BERLE FE R ZR5HER
HK$million HK$million
BEATL BEET
Master Quality Control Food Safety Institute Subsidiary of Controlling 14.0 5.0
Support Service Shareholder
Agreement Mote®
ESERXERBLmE AW ERER 2 MEAR
(Miz6)
Research Service Master Nissin Japan Controlling Shareholder 5.0 26
Agreement ot
BIRTRG I M7 BERXK ERRE
Koike-Ya Master Koike-Ya Inc. An associate of Controlling 9.6 0.3
Procurement Shareholder, which is owned
Agreement (Mot ® as to approximately 45.12% by
Nissin Japan
WeEERERZ Y PR ERBRECBEA - mRBERE
BH#145.12% RiE
Vietnam Master Supply Nissin Vietnam Non-wholly owned subsidiary 5.5 0.0
Agreement (o9 owned as to 33% by Controlling
Shareholder
R AR 1= HIEHE 7 Hxﬁx%ﬁﬁ 33% RIEZIERE
L)EPN
Vietnam Master Nissin Vietnam Non-wholly owned subsidiary 499 22.5
Procurement owned as to 33% by Controlling
Agreement (ote 10) Shareholder
HEERERZ HIEHE 7 Hxﬁx%ﬁﬁ 33% RIEZIERE
L)E-PN
Australia Nissin Master Australia Nissin Non-wholly owned subsidiary 54.5 14.9
Supply Agreement owned as to 49% by Controlling
Shareholder
RBRMEHRERZ BB RN 7 Hxﬁx%é‘éﬁ 49% kg2 2 E
MER
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Notes:

The Company entered into the Technology and Trademark Licencing
Agreement with Nissin Japan on 21 November 2017, pursuant to which
Nissin Japan granted:

(i) a non-exclusive licence to the Group to use certain technology
and trademarks (the “Nissin Trademarks and Technology”) in our
business in the Chinese Mainland, Hong Kong, Macau and Taiwan
(i.e. the HK Group Territory) and export of its products bearing
and/or using the Nissin Trademarks and Technology; and

(ii) a non-exclusive licence to the Group to use certain trademarks (the
“Nissin Koikeya Trademarks”) in distribution of products bearing
the Nissin Koikeya Trademarks in the HK Group Territory.

The term of the Technology and Trademark Licencing Agreement is three
years commencing from the Listing Date and shall be automatically
renewable for further terms of three years upon expiry subject to
the applicable requirements under the Listing Rules unless and until
terminated upon the breach of any undertakings in any material respect
by the Group or otherwise mutually terminated by the parties in writing
at least 90 days in advance.

On 13 December 2022, the Company has renewed the Technology
and Trademark Licencing Agreement for a further term of three years
commencing from 11 December 2023. For details of the transaction,
please refer to the announcement of the Company dated 13 December
2022.

On 21 November 2017, the Company has entered into a snacks supply
agreement (the “Snacks Supply Agreement”) with Nissin Koikeya
Foods, the connected subsidiary, pursuant to which the Company has
agreed to supply potato chips products to Nissin Koikeya Foods for its
onward sales. The term of the Snacks Supply Agreement is three years
commencing from 1 January 2017 and is renewable upon expiry for
further terms of three years subject to applicable requirements under the
Listing Rules unless otherwise agreed by the parties. The Snacks Supply
Agreement does not contain any provision which allows either the
Company or Nissin Koikeya Foods to terminate the agreement during its
term. The Directors consider that it would be more cost-efficient in the
long run to produce the potato chips products on its own and it would
ensure a more stable supply of quality products.

On 13 December 2022, the Company has renewed the Snacks Supply
Agreement for a further term of three years commencing from 1 January
2023. For details of the transaction, please refer to the announcement
of the Company dated 13 December 2022.

NISSIN FOODS COMPANY LIMITED | BB R RAR A A
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Nissin Foods HK has entered into an agreement (the “Snacks and
Confectionery Purchase Agreement”) with Nissin Koikeya Foods on
21 November 2017 to govern the sales and purchase of snacks and
confectionery. The term of the Snacks and Confectionery Purchase
Agreement is three years from 1 January 2017 and is renewable upon
expiry for further terms of three years subject to applicable requirements
under the Listing Rules unless otherwise agreed by the parties. The
Snacks and Confectionery Purchase Agreement does not contain any
provision which allows either Nissin Foods HK or Nissin Koikeya Foods to
terminate the agreement during its term. The transactions contemplated
under the Snacks and Confectionery Purchase Agreement are intra-group
connected transactions. Before the incorporation of Nissin Foods HK
in August 2015, the Company has been performing the sales function
within the Group and it has a long term and direct business relationship
with its distributors in Hong Kong, Macau and Chinese Mainland. After
the incorporation of Nissin Foods HK, it has taken up the sales function
within the Group.

On 13 December 2022, the Company renewed the Snacks and
Confectionary Purchase Agreement for a further term of three years
commencing from 1 January 2023. For details of the transaction, please
refer to the announcement of the Company dated 13 December 2022.

The Company has entered into an agreement (the “Master Raw
Materials and Products Procurement Agreement”) with Nissin Japan on
21 November 2017. The term of the Master Raw Materials and Products
Procurement Agreement is three years commencing from 1 January
2017 and is renewable upon expiry for further terms of three years
subject to the applicable requirements under the Listing Rules unless
otherwise agreed by the parties. The Master Raw Materials and Products
Procurement Agreement does not contain any provision which allows
either the Company or Nissin Japan to terminate the agreement during
its term. The raw materials supplied under the Master Raw Materials
and Products Procurement Agreement include seasoning, oil, addictive,
flour, milk etc. The Company mainly sources such raw materials through
the Nissin Japan Group in order to gain access to the suppliers in Japan
more efficiently and to benefit from the lower procurement cost when
purchases are made together with the Nissin Japan Group at a larger
volume. While the Company is able to source the raw materials from
Independent Third Parties in Japan or elsewhere, and believes it would
not be as cost-efficient when compared to the current arrangement to
procure through the Nissin Japan Group. The finished goods purchased
under the Master Raw Materials and Products Procurement Agreement
mainly include Japanese noodles products as well as confectionery
products. The Company considers that it is beneficial to the Group as a
whole to purchase the finished goods from the Nissin Japan Group for
its onward sale to distributors in the greater China region whom it has
built a long term relationship with.
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On 9 June 2023, the Group adjusted the annual caps for 2023, 2024
and 2025 from HK$186.0 million, HK$190.0 million and HK$193.0
million to HK$228.0 million, HK$289.0 million and HK$354.0 million,
respectively, in view of the revised purchase forecast. For details of the
transaction, please refer to the announcements of the Company dated
13 December 2022 and 27 March 2023 and the circular of the Company
dated 26 April 2023.

On 21 November 2017, the Company entered into a sale and purchase
agreement (the “Master Raw Materials and Products Sale Agreement”)
with Nissin Japan to govern the supply of raw materials and finished
goods by the Group to the Nissin Japan Group. The raw materials
supplied by the Group to the Nissin Japan Group include seasoning
powder and packaging materials and the finished goods supplied by
the Group to the Nissin Japan Group include instant noodles and potato
chips products. The term of the Master Raw Materials and Products
Sale Agreement is three years commencing from 1 January 2017 and
is renewable upon expiry for further terms of three years subject to the
applicable requirements under the Listing Rules unless otherwise agreed
by the parties. The Master Raw Materials and Products Sale Agreement
does not contain any provision which allows either the Company or
Nissin Japan to terminate the agreement during its term. For the sale
of raw materials, the Group can enjoy a lower purchasing cost by way
of bulk purchases and the resale to the Nissin Japan Group would
enhance better use of the raw materials. For the sale of finished goods,
the Company considers that the sale is conducted in the ordinary and
usual course of business of the Group and the terms of sale to the Nissin
Japan Group are similar to those that entered into with other distributors
who are Independent Third Parties.

On 9 June 2023, the Group adjusted the annual caps for 2023, 2024
and 2025 from HK$184.0 million, HK$188.0 million and HK$192.0
million to HK$266.0 million, HK$342.0 million and HK$405.0 million,
respectively, in view of the revised sales forecast. For details of the
transaction, please refer to the announcements of the Company dated
13 December 2022 and 27 March 2023 and the circular of the Company
dated 26 April 2023.

To govern the provision of food safety tests by the Food Safety Institute
to the Group, the Company has entered into a master quality control
support service agreement (the “Master Quality Control Support Service
Agreement”) on 21 November 2017 with the Food Safety Institute.
While it can engage other Independent Third Parties to conduct the
food safety tests, the Company believes that it is more cost-efficient to
engage the Food Safety Institute to provide such services as it has good
experience in the food safety of instant foods products and it provides
quality services. Also, it can provide the service at a more favourable
rate than other Independent Third Parties providing similar services. The
term of the Master Quality Control Support Service Agreement is three
years commencing from 1 January 2017 and is renewable upon expiry
for further terms of three years subject to the applicable requirements
under the Listing Rules unless otherwise agreed by the parties. The
Master Quality Control Support Service Agreement does not contain any
provision which allows either the Company or the Food Safety Institute
to terminate the agreement during its term.

NISSIN FOODS COMPANY LIMITED | BB R RAR A A
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On 13 December 2022, the Company renewed the Master Quality
Control Support Service Agreement for a further term of three years
commencing from 1 January 2023. For details of the transaction, please
refer to the announcement of the Company dated 13 December 2022.

The Company has entered into an agreement (the “Research Service
Master Agreement”) with Nissin Japan on 19 March 2020. Pursuant
to the terms of the Research Service Master Agreement, the Group
shall provide research services to Nissin Japan which include, but not
limited to, researching raw materials, facilities and suppliers in the PRC
to enhance the research and development capability of Nissin Japan.
The Company believes that the entering of the agreement will enable
the Group to better utilize its existing business resources to expand its
source of income. Further, the provision of the research services will
enhance the overall research and development capability of Nissin Japan,
which may in turn benefit the Group as the Group is able to leverage on
Nissin Japan’s research and development advancement. The term of the
Research Service Master Agreement is for three years commenced from
the 1 April 2020 and shall be automatically renewed on the same terms
and conditions for further terms of three years upon its expiry subject to
compliance with applicable requirements under the Listing Rules unless
otherwise agreed between the parties.

On 13 December 2022, the Company renewed the Research Service
Master Agreement for a further term of three years commencing
from 1 April 2023. For details of the transaction, please refer to the
announcement of the Company dated 13 December 2022.

On 7 November 2019, the Company and Koike-Ya Inc. entered into a
master procurement agreement (the “Koike-Ya Master Procurement
Agreement”), pursuant to which the Company has agreed to purchase
from Koike-Ya Inc. the procurement products, which comprise snack
foods under the brand of “KOIKEYA"” and other products, which include
potato chips, potato sticks and corn snacks. The term of the Koike-Ya
Master Procurement Agreement was three years commencing from 1
November 2019, renewable upon expiry for further three years, subject
to compliance with applicable requirements under the Listing Rules
unless otherwise agreed between the parties. The Koike-Ya Master
Procurement Agreement was renewed on 31 October 2022 for a further
term of three years commencing from 1 November 2022. Sourcing of
such diversified products can expand the portfolio of the products that
the Group can offer to its customers through its own well-established
distribution and sale channels already spread over Hong Kong and
Chinese Mainland which will in turn enhance the overall income and
profitability of the Group. Hence, it is believed that the transactions
contemplated under this agreement are beneficial to the business
growth and development of the Company as a whole.
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9. On 29 June 2023, the Company entered into a master supply agreement

(the “Vietnam Master Supply Agreement”) with Nissin Vietnam,
pursuant to which the Group has agreed to sell the supply products
to Nissin Vietnam, which include granola and snacks. The term of
the Vietnam Master Procurement Agreement is from 1 July 2023 to
31 December 2025, renewable upon expiry for further three years,
subject to compliance with applicable requirements under the Listing
Rules unless otherwise agreed between the parties. In anticipation of
the expected increase in demand in the granola markets in Vietnam,
the Company believes that the sales and distribution network of Nissin
Vietnam provide an effective sale channel for the products of the Group
and the transactions contemplated under this agreement are beneficial
to the business growth and development of the Group as a whole.

10.  On 29 June 2023, the Company entered into a master procurement
agreement (the “Vietnam Master Procurement Agreement”) with Nissin
Vietnam, pursuant to which the Company has agreed to purchase from
Nissin Vietnam the procurement products, which include instant noodles
and other food products. The term of the Vietnam Master Procurement
Agreement is from 1 July 2023 to 31 December 2025, renewable upon
expiry for further three years, subject to compliance with applicable
requirements under the Listing Rules unless otherwise agreed between
the parties. The Board considers that it is beneficial to the Company
as a whole to purchase such finished goods from Nissin Vietnam for
its onward sales to distributors in Hong Kong, Macau and Taiwan at a
more competitive price, which in turn is expected to enhance the overall
income and profitability of the Company. Hence, it is believed that the
transactions contemplated under this agreement are beneficial to the
business growth and development of the Company as a whole.

11. On 26 March 2025, the Company entered into a master supply
agreement (the “Australia Nissin Master Supply Agreement”) with
Australia Nissin, pursuant to which the Company has agreed to supply
products to Australia Nissin, which include instant noodles, snacks,
cereals and other food products manufactured/sold by the Group from
time to time. The term of the Australia Nissin Master Supply Agreement
is from 26 March 2025 to 31 December 2027, renewable upon expiry for
further three years, subject to compliance with applicable requirements
under the Listing Rules unless otherwise agreed between the parties. In
anticipation of the expected increase in demand in the instant noodle
in both Australia and New Zealand, the Company believes that the
sales and distribution network of Nissin Australia provide an effective
sale channel for the products of the Group while maintaining a greater
control over retail sales and inventory levels of the Group’s products and
the transactions contemplated under this agreement are beneficial to
the business growth and development of the Group as a whole.

For the year ended 31 December 2025, the Directors (including
Independent Non-executive Directors) have reviewed the aforesaid
continuing connected transactions of the Group and confirmed that
each of the transactions has been entered into:

0] in the ordinary and usual course of business of the Group;
(i) and was conducted on normal commercial terms or better; and

(i) and in accordance with the relevant agreement governing the
transactions on terms that were fair and reasonable and in the
interests of the Shareholders of the Company as a whole.
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The auditor of the Company has been engaged to report on the
Group’s continuing connected transactions in accordance with
Hong Kong Standard on Assurance Engagements 3000 “Assurance
Engagements Other Than Audits or Reviews of Historical Financial
Information” and with reference to Practice Note 740 "Auditor’s
Letter on Continuing Connected Transactions under the Hong Kong
Listing Rules” issued by the Hong Kong Institute of Certified Public
Accountants.

The auditor of the Company has reviewed and issued an unqualified
letter containing its findings and conclusions in respect of the
continuing connected transactions disclosed above in accordance with
rule 14A.56 of the Listing Rules, and confirmed to the Board that
nothing has come to its attention that causes it to believe that the
above continuing connected transactions:

(i) have not been approved by the Board;

(i) were not, in all material respects, in accordance with the pricing
policies of the Group if the transactions involve the provision of
goods or services by the Group;

(iii)  were not entered into, in all material respects, in accordance with
the relevant agreement governing the transactions; and

(iv)  have exceeded the caps previously disclosed in the announcement.

The Company confirms that the Company has complied with the
disclosure requirements under Chapter 14A of the Listing Rules in
respect of the connected transactions set out above.

The Directors (including Independent Non-executive Directors) have
reviewed and confirmed that, except for the continuing connected
transactions as stated in the prior paragraphs, all other continuing
connected transactions entered by the Group are exempted under
Rule 14A.73 of the Listing Rules. Accordingly, such transactions
are exempt from the reporting, annual review, announcement and
independent shareholders’ approval requirements under Chapter 14A
of the Listing Rules.

Save as disclosed above, the other related party transactions as
disclosed in Note 37 to the consolidated financial statements do not
constitute connected transactions required to be disclosed under the
Listing Rules.
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INDEPENDENT AUDITOR

Deloitte Touche Tohmatsu was appointed as independent auditor for
the year ended 31 December 2025. A resolution will be proposed to
the forthcoming annual general meeting to re-appoint Deloitte Touche
Tohmatsu as independent auditor of the Company.

On behalf of the Board
Kiyotaka Ando
Chairman

Hong Kong, 26 March 2026

NISSIN FOODS COMPANY LIMITED | B/ERRAR A A

iR A (T

=g« FER S SFEITTEEZTAEE2025F
12 A31BLIEFEMBLIZEE o KRAKRIE
EREAFASCLREZRIEER UEBREY «F
R AT ARD R Z B AZEAD

RREFE
EFER
REEARE

EF7E 20263 H26H



INDEPENDENT AUDITOR'S REPORT 1% 37 % SX b ¥ 25

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

Deloitte

OPINION

We have audited the consolidated financial statements of Nissin Foods
Company Limited (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) set out on pages 93 to 207, which
comprise the consolidated statement of financial position as at 31
December 2025, and the consolidated statement of profit or loss and
other comprehensive income, consolidated statement of changes in
equity and consolidated statement of cash flows for the year then
ended, and notes to the consolidated financial statements, including
material accounting policy information and other explanatory
information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
December 2025, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with
HKFRS Accounting Standards as issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA") and have been properly
prepared in compliance with the Hong Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards
on Auditing ("HKSAs") as issued by the HKICPA. Our responsibilities
under those standards are further described in the Auditor's
Responsibilities for the Audit of the Consolidated Financial Statements
section of our report. We are independent of the Group in accordance
with the HKICPA's Code of Ethics for Professional Accountants (the
“Code"), as applicable to audits of financial statements of public
interest entities. We have also fulfilled our other ethical responsibilities
in accordance with the Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our
opinion.

KEY AUDIT MATTER

Key audit matter is the matter that, in our professional judgement,
was of most significance in our audit of the consolidated financial
statements of the current period. The matter was addressed in the
context of our audit of the consolidated financial statements as a
whole, and in forming our opinion thereon, and we do not provide a
separate opinion on this matter.
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Key audit matter

How our audit addressed the key
audit matter

Revenue recognition from sales of goods

We identified revenue
recognition from sales of
goods as a key audit matter
due to its significance to
the consolidated financial
statements as a whole. The
Group's revenue for the year
ended 31 December 2025,
in respect of sales of goods,
amounted to approximately
HK$3,993,985,000.

As disclosed in note 5 to
the consolidated financial
statements, revenue from
the sales of goods (including
noodles, retort foods, frozen
foods, beverage products,
snacks and vegetable
products) is recognised
when control of the goods
has transferred. We focused
on this area because the
Group transacts with a
large number of customers
spreading over different
locations in Hong Kong and
other regions, and Chinese
Mainland.

Our procedures in relation to revenue
recognition from sales of goods
included:

Obtaining an understanding of
the revenue recognition processes
and testing the Group’s relevant
controls over revenue recognition,
on a sample basis;

Reviewing sales contracts with
key customers, on a sample
basis, to understand the agreed
trade terms and assess whether
the related revenue was properly
recognised in accordance
with respective sales contracts
and with reference to the
requirements of the prevailing
accounting standards; and

Testing recorded sales
transactions,
basis, against corresponding
goods delivery notes, shipping
documents and/or acceptance
confirmations from customers

on a sample

to evidence that control of the
goods have been transferred.
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OTHER INFORMATION

The directors of the Company are responsible for the other
information. The other information comprises the information
included in the annual report, but does not include the consolidated
financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover
the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

RESPONSIBILITIES OF DIRECTORS AND THOSE CHARGED WITH
GOVERNANCE FOR THE CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation of
the consolidated financial statements that give a true and fair view
in accordance with HKFRS Accounting Standards as issued by the
HKICPA and the Hong Kong Companies Ordinance, and for such
internal control as the directors determine is necessary to enable the
preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors are
responsible for assessing the Group’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors
either intend to liquidate the Group or to cease operations, or have no
realistic alternative but to do so.

Those charged with governance are responsible for overseeing the
Group’s financial reporting process.
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AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED
FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion solely to you, as a body, in accordance
with section 405 of the Hong Kong Companies Ordinance, and for
no other purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report. Reasonable
assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with HKSAs will always detect
a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these consolidated
financial statements.

As part of an audit in accordance with HKSAs, we exercise professional
judgement and maintain professional skepticism throughout the audit.
We also:

o Identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of
internal control.

° Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.
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° Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the directors.

o Conclude on the appropriateness of the directors’ use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the
Group’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in
the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures, and
whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves
fair presentation.

o Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial information
of the entities or business units within the group as a basis for
forming an opinion on the group financial statements. We are
responsible for the direction, supervision and review of the audit
work performed for purposes of the group audit. We remain
solely responsible for our audit opinion.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

From the matters communicated with those charged with governance,
we determine those matters that were of most significance in the
audit of the consolidated financial statements of the current period
and are therefore the key audit matter. We describe these matters
in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of
such communication.

The engagement partner on the audit resulting in this independent
auditor’s report is Tan, Wei Ming (practising certificate number:
P05694).

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

26 March 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
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For the year ended 31 December 2025
HE2025F 12 A31BIEFE

2025 2024
2025 F 2024 F
NOTES HK$'000 HK$'000
i FET FHIT
Revenue WA 5 4,001,102 3,811,864
Cost of sales HEKRA (2,616,032) (2,499,750)
Gross profit E7 1,385,070 1,312,114
Other income Hg A 7 18,427 39,482
Selling and distribution costs HE RS KA (574,313) (542,069)
Administrative expenses THHAX (329,286) (313,065)
Impairment losses recognised under TEHREEEBERIE THR
expected credit loss model, net of reversal  JR{EKESE - FIBRFEE (104) (722)
Other expenses EfY (33,526) (38,885)
Other gains and losses E s K 18 8 (6,551) (153,520)
Finance costs BT RAR 9 (258) (396)
Profit before taxation FREEATR A 459,459 302,939
Income tax expense FriSfiR 2 10 (119,932) (95,478)
Profit for the year F A% A 11 339,527 207,461
Other comprehensive income (expense) HfttZEKA (Fix)
Item that may be reclassified subsequently ~— HA{Z & E# 1872
to profit or loss: JHE -
Exchange differences arising on EREIINEBEEZER
translation of foreign operations =8 36,872 (46,490)
Total comprehensive income for the year FREEBABEE 376,399 160,971
Profit for the year attributable to: AT ATEEERER
Owners of the Company ZN/NEIEZS DN 331,422 200,993
Non-controlling interests Bl Il o 8,105 6,468
339,527 207,461
Total comprehensive income for the year UTATEGEEREZA
attributable to: LN
Owners of the Company KAREEA 364,449 154,421
Non-controlling interests FEFE B 1M = 11,950 6,550
376,399 160,971
Earnings per share GRER 15
— Basic (HK cents) - B GBI) 31.76 19.26
— Diluted (HK cents) - #5E OB 31.76 19.26
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CUNS(]LII]ATED STATEMENT OF FINANCIAL POSITION

imOIIBHRNER

At 31 December 2025
7202512 31 H

2025 2024
2025F 2024 F
NOTES HK$'000 HK$'000
ks FTHET FAT
(restated)
(&g&:75)
Non-current Assets FREBEE
Property, plant and equipment Y - BB MR 16 1,573,906 1,563,499
Right-of-use assets FREEE 17 180,658 169,582
Goodwill P 18 276,595 284,017
Intangible assets mAE 19 169,788 182,119
Interest in an associate REFE AR 2w 20 - 116
Financial assets at fair value through profit &R A F(EFF ABZF 2 &R
or loss BE 21 41,132 41,438
Deferred tax assets RIEFRIEE = 22 72,781 73,925
Prepayments for acquisition of property, B - R MR
plant and equipment TR IR 28,278 34,096
Restricted bank deposits SR FIRITIF 26 5,618 5,135
Rental deposits HEZe 24 2,931 2,516
2,351,687 2,356,443
Current Assets REBEE
Inventories eSSy 23 435,327 477,007
Trade receivables B 5 AR K 24 379,974 409,713
Other receivables, prepayments and deposits E-fth U I8 -« Fa 1 B K&
®re 24 79,364 74,564
Amount due from ultimate holding JEM B AR AE IR A I FRIA
company 25 7,911 5,557
Amounts due from fellow subsidiaries FEUR[R] BT 8 A R FkIA 25 24,834 41,632
Tax recoverable AU eI 18 15,516 8,923
Time deposits with original maturity over REVEFE —F LA £ 2 EH
one year 55k 26 - 5,399
Time deposits with original maturity over REEAB A=EA A LER
three months but not exceeding one year BB —4 2 F HIFH 26 117,013 287,017
Cash and cash equivalents ReKBeZEY 26 1,512,760 1,110,097
2,572,699 2,419,909

NISSIN FOODS COMPANY LIMITED | BB R RAR A A



2025 2024
2025 F 2024 F
NOTES HK$'000 HK$'000
Mo 5T FExT T
(restated)
(&E=71)
Current Liabilities REBEE
Trade payables Z 5 ERTIREK 27 178,763 174,117
Other payables and accruals Hh e FIE R EETE A 27 649,836 712,944
Amount due to ultimate holding company & S AR4EAL A B FUE 25 30,932 30,277
Amounts due to fellow subsidiaries e R RZMB AR FIE 25 2,140 4,807
Lease liabilities HEAE 28 2,859 7,630
Tax liabilities HIEAE 27,098 7,417
Deferred income IRIEWA 29 5,802 5,499
897,430 942,691
Net Current Assets MENEEFE 1,675,269 1,477,218
Total Assets less Current Liabilities HEERRBER 4,026,956 3,833,661
Capital and Reserves BEXR#E
Share capital &N 30 2,941,441 2,941,441
Reserves i 878,729 678,721
Equity attributable to owners of the RATHEE AEGREE
Company 3,820,170 3,620,162
Non-controlling interests JEFEHI i e 56,277 49,812
Total Equity R 3,876,447 3,669,974
Non-current Liabilities ERBEE
Deferred tax liabilities RIEFIEA E 22 119,534 125,694
Lease liabilities HEAE 28 566 8,510
Deferred income RIEWA 29 24,791 24,348
Consideration payable ERRE 27 5,618 5,135
150,509 163,687
4,026,956 3,833,661

The consolidated financial statements on pages 93 to 207 were
approved and authorised for issue by the Board of Directors on 26
March 2026 and are signed on its behalf by:

KIYOTAKA ANDO
RERE
DIRECTOR
EF

FI3E 207 B iR AV MERKLEET 12026
FIA26 BHLEREETIETHATALTRERSE

=z

SHINJI TATSUTANI
RBER
DIRECTOR
0
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CUNSULIDATEI] STATEMENT OF CHANGES IN EQUITY

|||l-ﬁ

SESENE

For the year ended 31 December 2025
BZE2025F 12 A31BIEFE

Notes:

According to the articles of association and board resolutions of the
Company’s subsidiaries in the People’s Republic of China (“PRC"), 10%
of the profits after taxation, as determined under the PRC accounting
rules and regulations, are transferred to general reserve funds under “PRC
. These transfers must be made before the distribution
of dividends to equity owners of those subsidiaries until the aggregated

statutory reserve”

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 31 December 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 HK$344,401,000,
during the current year, amounted to a credit of HK$269,966,000.

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
o “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”.

During the year ended 31 December 2025, the Company acquired
additional interest in MC Marketing & Sales (Hong Kong) Limited from
its non-controlling shareholder for a consideration HK$10,309,000. The
difference between the cash consideration paid and the carrying amount
of the net assets attributable to the additional interest acquired from the
non-controlling shareholder, amounting to HK$100,000, is debited to
“other reserve”.

NISSIN FOODS COMPANY LIMITED | BB R RAR A A
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CONSOLIDATED STATEMENT OF CASH FLOWS

= O\ Ay sy —1
GolREna®
For the year ended 31 December 2025
BZE2025F 12 A31BIEFE

2025 2024
2025 20244
HK$’000 HK$'000
FTHET FAIT
OPERATING ACTIVITIES KEEH
Profit before taxation B 52 Al i A1 459,459 302,939
Adjustments for: FHEE
Amortisation of intangible assets B EEH 5,448 5,971
Depreciation of property, plant and ME - BEREETE
equipment 18,162 27,534
Depreciation of right-of-use assets FREEERE 7,834 7,949
Equity-settled share-based payment AR s i B DARR 9 BT 5R 2,572 1,992
Fair value changes on financial assets at BRATEFAEZNEREEATE
fair value through profit or loss B 306 (2,951)
Finance costs HF TR A 258 396
Government grant related to acquisition BRAWEEE E 2 BUTHEL
of assets (4,816) (4,737)
Impairment losses recognised under RIFTEAEEEERANREES -
expected credit loss model, net of BRI D
reversal 104 722
Impairment loss on property, plant and Y - BE M&E 2 R EEE
equipment - 83,896
Impairment loss on right-of-use assets HREEERERE - 7,875
Impairment loss on intangible assets B EE 2 REREE - 21,403
Impairment loss on goodwill ER 2 REEE - 22,697
Impairment loss on investment in an BN B E 2 RERBE
associate 116 -
Interest income FBEUWA (9,052) (25,170)
Gain on early termination of a lease AR IEEES 2 W
contract (305) -
Loss on disposal of property, plant and HEME  BERRHZEER
equipment 2,066 3,544
Operating cash flows before movementin ~ ZEESEHAI 2L LR TE
working capital 482,152 454,060
Decrease in inventories FERD 185,421 100,186
Decrease (increase) in trade receivables E 5 EWERFOR D (#h0) 29,631 (41,232)
(Increase) decrease in other receivables, HAbEUHIE « TERRIE RiES (3Em)
prepayments and deposits Ve (5,215) 9,532
Decrease (increase) in amounts due from FEUR R R A R IR (35 hn)
fellow subsidiaries 16,797 (7,283)
Increase in trade payables B S EIRERIE M 4,632 20,620
(Decrease) increase in other payables and EMENARIBEREER Ofd) 8B
accruals (63,158) 2,366
Increase in amount due to ultimate holding  FE S 4T A B R IE I AN
company 740 4,945
(Decrease) increase in amounts due to R ZME AR FE (d) 1N
fellow subsidiaries (2,667) 475
Cash generated from operations BEEEZRE 648,333 543,669
Income taxes paid BRPTEH (112,622) (115,905)
NET CASH FROM OPERATING ACTIVITIES & EZBELECHETE 535,711 427,764
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CONSOLIDATED STATEMENT OF CASH FLOWS

=7\ Ay sy —1
GolREnEE
For the year ended 31 December 2025
BZE2025F 12 A31BIEFE

2025 2024
2025 20244
HK$'000 HK$'000
FET FAIT
INVESTING ACTIVITIES REED
Net cash outflow on acquisition of WEEHB AR 2R F5
subsidiaries - (428,515)
Placement of time deposits with original GFEHEIE R A=A LB ER—F
maturity of more than three months but ZIEEIER
not exceeding one year (699,598) (501,766)
Withdrawal of time deposits with original ~ $eEREIEIE A=A A LA LETEBGE—F
maturity of more than three months but 2 TE BT
not exceeding one year 869,602 269,923
Withdrawal of time deposits with original ~ $2EE|HIE A —F U £ 2 FEFER
maturity of more than one year 5,399 176,720
Proceeds from disposal of financial assets at HEZAFEFABTHNESREEZ
fair value through profit or loss FriS 38 - 223,843
Purchase of property, plant and equipment BEEWZ - BE k&E (144,012) (112,093)
Purchase of right-of-use assets BETRAEEE (23,974) -
Proceeds from disposal of property, plant ~ H&EME « BE R&EZFT55KE
and equipment 12,976 13,624
Interest received B U F 8 9,052 25,170
Government grant received in relation to BRI E EWE 2 BT R
acquisition of assets 5,056 13,000
Advance to ultimate holding company =Sl NS E-EA (2,354) (17,072)
Repayment from ultimate holding company fR43ERL A GIE - 11,712
Placement of restricted bank deposits FHERBRHIRITER - (5,135)
Loan repaid BEER - 274
Capital injection from non-controlling IR EE
shareholder 4,724 _
NET CASH FROM (USED IN) INVESTING REZFEHFE (FiA) 2REFHE
ACTIVITIES 36,871 (330,315)
FINANCING ACTIVITIES BMEES
Dividend paid to owners of the Company ~ ENARRHAEAZKE (165,112) (165,112)
Repayments of lease liabilities HEAEER (7,969) (5,790)
Share purchased from secondary market {17 SR T EIIE N RE %
under share award scheme BEORG (1,801) (2,580)
Acquisition of additional interest of a g B8 — R B A R 2 RBIIME RS
subsidiary (10,309) -
Interest paid on lease liabilities BERNEEEENE (258) (396)
CASH USED IN FINANCING ACTIVITIES  BEZEfMAZES (185,449) (173,878)
NET INCREASE (DECREASE) IN CASH RERBSEEYEM ORd) F8
AND CASH EQUIVALENTS 387,133 (76,429)
Effect of foreign exchange rates changes INISTE R BB v & 15,530 (12,528)
CASH AND CASH EQUIVALENTS AT REN R e RRSEEY
BEGINNING OF THE YEAR 1,110,097 1,199,054
CASH AND CASH EQUIVALENTS ATEND RERZEERALEEY -
OF THE YEAR, represented by cash BERTHSBRIREIR
and cash equivalents 1,512,760 1,110,097
NISSIN FOODS COMPANY LIMITED | BB R RAR A A



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
imO IR RERMIGE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

GENERAL INFORMATION . —iEH

Nissin Foods Company Limited (the “Company”) is a public HER@ARLRE ((A2a)) R—HRE
limited company incorporated in Hong Kong and its shares BHMKZ 2 AREBERAR  ERHVE
are listed on The Stock Exchange of Hong Kong Limited. Its BHMERSMBERAR LT - AEEREK
immediate and ultimate holding company is Nissin Foods #4758 %~ 8] A Nissin Foods Holdings Co.,
Holdings Co., Ltd., a company incorporated in Japan with its Ltd. (—FER B AR BEROHHER
shares listed on the Tokyo Stock Exchange. BERSG EM2RAE]) °

The addresses of the registered office and principal place of PAN/N o S =078 LB R VTN E I BTN
business of the Company are 21-23 Dai Shing Street, Tai Po BARBIEWMAEA21-235  TEEH
Industrial Estate, Tai Po, New Territories, Hong Kong, and 11-13 b B P VS T R ORI R TR
Dai Shun Street, Tai Po Industrial Estate, Tai Po, New Territories, 11-135%

Hong Kong, respectively.

The Company and its subsidiaries (collectively referred to as RABREWBELR (50 [REE]) 2
the “Group”) is principally engaged in the manufacturing and WELERFEEMEE  ZRRM - RRR
sales of noodles, retort foods, frozen foods, beverage products, M HRBER TRAAEERURIEHR
snacks and vegetable products, and provision of research and 7 REERE

publicity services.

The consolidated financial statements are presented in Hong RAEVEMEARRREEEE T ([
Kong dollars (“HK$"), which is also the functional currency of tl) 2% e

the Company.

APPLICATION OF NEW AND AMENDMENTS TO HKFRS 2. MERMEIREESTIERME

ACCOUNTING STANDARDS

Amendments to HKFRS Accounting Standards that
are mandatorily effective for the current year

In the current year, the Group has applied the following
amendments to HKFRS Accounting Standard as issued by the
Hong Kong Institute of Certified Public Accountants (“HKICPA")
for the first time, which are mandatorily effective for the
Group’s annual period beginning on 1 January 2025 for the
preparation of the consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to HKFRSs in the current
year has had no material impact on the Group’s financial
positions and performance for the current and prior years and/
or on the disclosures set out in these consolidated financial
statements.

R R
RAEE T E R 2 RIETEBURKER
XA ER

RERN - RELGETHRER - A£EBED
BHXEMA2025F1A1EHBANAEE
FEHRERH LA TE LSS
([BASMAT]) BHNEETESN

B EER SR :

BRGIERE21%
CHEY)

RAFEEBKET BN ERE LY
AEBAFEBEFENTBARR LR
BR/RZSEAMEHRRAE 2 HEL
BEATE -

Rz )
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NUTES T0 THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 December 2025
HE2025F 12 A31BIEFE

2. APPLICATION OF NEW AND AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS (contineq/

New and amendments to HKFRS Accounting
Standards in issue but not yet effective

The Group has not early applied the following new and
amendments to an HKFRS Accounting Standards that have been
issued but are not yet effective:

Amendments to HKAS 21 Translation to a Hyperinflationary
Presentation Currency?

Amendments to HKFRS 9 and Amendments to the Classification and
HKFRS 7 Measurement of Financial Instruments?

Amendments to HKFRS 9 and Contracts Referencing Nature-dependent
HKFRS 7 Electricity?

Amendments to HKFRS 10 and  Sale and Contribution of Assets between

HKFRS 28 an Investor and its Associate or Joint
Venture'
Amendments to HKFRS Annual Improvements to HKFRS Accounting
Accounting Standards Standards - Volume 112
HKFRS 18 Presentation and Disclosure in Financial
Statements?®

! Effective for annual periods beginning on or after a date to be

determined.
2 Effective for annual periods beginning on or after 1 January 2026.
3 Effective for annual periods beginning on or after 1 January 2027.

Except for the new and amendments to HKFRS Accounting
Standards mentioned below, the directors of the Group
anticipate that the application of all other new and amendments
to HKFRS Accounting Standards will have no material impact on
the consolidated financial statements in the foreseeable future.

NISSIN FOODS COMPANY LIMITED | B/ERRAR A A
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APPLICATION OF NEW AND AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS (contineq/

Amendments to HKFRS 9 and HKFRS 7 Amendments
to the Classification and Measurement of Financial
Instruments

The amendments to HKFRS 9 clarify the recognition and
derecognition for financial asset and financial liability and
add an exception which permits an entity to deem a financial
liability to be discharged before the settlement date if it is
settled in cash using an electronic payment system if, and only
if certain conditions are met. An entity that elects to apply
the derecognition option would be required to apply it to all
settlements made through the same electronic payment system.

The amendments also provide guidance on the assessment
of whether the contractual cash flows of a financial asset are
consistent with a basic lending arrangement. The amendments
specify that an entity should focus on what an entity is being
compensated for rather than the compensation amount.
Contractual cash flows are inconsistent with a basic lending
arrangement if they are indexed to a variable that is not a basic
lending risk or cost. The amendments state that, in some cases,
a contingent feature may give rise to contractual cash flows that
are consistent with a basic lending arrangement both before
and after the change in contractual cash flows, but the nature
of the contingent event itself does not relate directly to changes
in basic lending risks and costs. Furthermore, the description of
the term “non-recourse” is enhanced and the characteristics
of “contractually linked instruments” are clarified in the
amendments.
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N[]TES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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IR BI5E

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

APPLICATION OF NEW AND AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS (contineq/

Amendments to HKFRS 9 and HKFRS 7 Amendments
to the Classification and Measurement of Financial
Instruments (continued)

The disclosure requirements in HKFRS 7 Financial Instruments:
Disclosures in respect of investments in equity instruments
designated at fair value through other comprehensive income
are amended. In particular, entities are required to disclose
the fair value gain or loss presented in other comprehensive
income during the period, showing separately those related
to investments derecognised during the reporting period and
those related to investments held at the end of the reporting
period. An entity is also required to disclose any transfers of the
cumulative gain or loss within equity related to the investments
derecognised during the reporting period. In addition, the
amendments introduce the requirements of qualitative and
quantitative disclosure of contractual terms that could affect the
contractual cash flow based on a contingent event not directly
relating to basic lending risks and cost.

The amendments are effective for annual reporting periods
beginning on or after 1 January 2026, with early application
permitted. The amendments are required to be applied
retrospectively, with specific exceptions. As a result of the
clarification made by the amendments on the derecognition
of financial assets and liabilities, the Company can only
derecognise financial assets and financial liabilities settled via
cheques on the date the cheques have been cleared in the
recipient’s/creditor’s bank account.
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APPLICATION OF NEW AND AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS (contineq/

HKFRS 18 Presentation and Disclosure in Financial
Statements

HKFRS 18 Presentation and Disclosure in Financial Statements,
which sets out requirements on presentation and disclosures
in financial statements, will replace HKAS 1 Presentation of
Financial Statements. This new HKFRS Accounting Standard,
while carrying forward many of the requirements in HKAS 1,
introduces new requirements to present specified categories
and defined subtotals in the statement of profit or loss; provide
disclosures on management-defined performance measures in
the notes to the financial statements and improve aggregation
and disaggregation of information to be disclosed in the
financial statements. In addition, some HKAS 1 paragraphs have
been moved to HKAS 8 and HKFRS 7. Minor amendments to
HKAS 7 Statement of Cash Flows and HKAS 33 Earnings per
Share are also made.

HKFRS 18, and amendments to other standards, will be effective
for annual periods beginning on or after 1 January 2027, with
early application permitted. The application of the new standard
is expected to affect the presentation of the statement of profit
or loss and disclosures in the future financial statements. The
Group is in the process of assessing the detailed impact of
HKFRS 18 on the Group’s consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION

3.1

Basis of preparation of consolidated financial
statements

The consolidated financial statements have been prepared
in accordance with the HKFRS Accounting Standards as
issued by the HKICPA. For the purpose of preparation
of the consolidated financial statements, information
is considered material if such information is reasonably
expected to influence decisions made by primary users.
In addition, the consolidated financial statements include
applicable disclosures required by the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong
Limited and by the Hong Kong Companies Ordinance.

The directors of the Company have, at the time of
approving the consolidated financial statements, a
reasonable expectation that the Group has adequate
resources to continue in operational existence for the
foreseeable future. Thus, they continue to adopt the
going concern basis of accounting in preparing the
consolidated financial statements.
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continueq/

3.1

Basis of preparation of consolidated financial
statements (continued)

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 year ended 31 December 2025, 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:

Impacts on the consolidated statement of
financial position

mE - BE MRiE

Property, plant and equipment

Goodwill EES
Intangible assets BAE
Deferred tax liabilities BERIEAE

GEVMBHRRENELERE
XEFBRER (&)

3.1

31 December

REPBBRRERERE (B)

BT I R BEEEHEE
oy}

BFREZE2025F12 A31 HILFEE
Z Il 3% ABC Pastry Holdings Pty. Ltd.
([ABC Pastry|) WEEEEDELE - A
EEEBWET2024F 12 A31 HERE
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HEE BN AR ZE

31 December

2024 Adjustments 2024
2024 F 2024 F
12A31H AE 12A31H
HK$'000 HK$'000 HK$'000
FAT FAT FHET
(as reported) (restated)
(IZ25) (r&&E7)
1,562,633 866 1,563,499
330,115 (46,098) 284,017
117,131 64,988 182,119
(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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continueq/

3.2 Material accounting policy information

Basis of consolidation

The consolidated financial statements incorporate
the financial statements of the Company and entities
controlled by the Company and its subsidiaries. Control is
achieved when the Company:

° has power over the investee;

. is exposed, or has rights, to variable returns from its
involvement with the investee; and

° has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an
investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control
listed above.

Consolidation of a subsidiary begins when the Company
obtains control over the subsidiary and ceases when the
Company loses control of the subsidiary. Specifically,
income and expenses of a subsidiary acquired or disposed
of during the year are included in the consolidated
statement of profit or loss and other comprehensive
income from the date the Company gains control until the
date when the Company ceases to control the subsidiary.

Profit or loss and each component of other comprehensive
income are attributed to the owners of the Company
and to the non-controlling interests. Total comprehensive
income of the subsidiaries is attributed to the owners of
the Company and to the non-controlling interests even if
this results in the non-controlling interests having a deficit
balance.

When necessary, adjustments are made to the financial
statements of subsidiaries to bring their accounting
policies in line with the Group’s accounting policies.
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL . HEMBRERENEERE
STATEMENTS AND MATERIAL ACCOUNTING POLICY REFBREN (@)
INFORMATION (onie!

3.2 Material accounting policy information

3.2 EXEFEREN (F)

(continued)

Basis of consolidation (continued)

All intragroup assets and liabilities, equity, income,
expenses and cash flows relating to transactions
between members of the Group are eliminated in full on
consolidation.

Non-controlling interests in subsidiaries are presented
separately from the Group’s equity therein, which
represent present ownership interests entitling their
holders to a proportionate share of net assets of the
relevant subsidiaries upon liquidation.

Business combinations

A business is an integrated set of activities and assets
which includes an input and a substantive process
that together significantly contribute to the ability to
create outputs. The acquired processes are considered
substantive if they are critical to the ability to continue
producing outputs, including an organised workforce with
the necessary skills, knowledge, or experience to perform
the related processes or they significantly contribute to the
ability to continue producing outputs and are considered
unique or scarce or cannot be replaced without significant
cost, effort, or delay in the ability to continue producing
outputs.

Acquisitions of businesses, other than business
combination under common control are accounted
for using the acquisition method. The consideration
transferred in a business combination is measured at fair
value, which is calculated as the sum of the acquisition-
date fair values of the assets transferred by the Group,
liabilities incurred by the Group to the former owners of
the acquiree and the equity interests issued by the Group
in exchange for control of the acquiree. Acquisition-
related costs are generally recognised in profit or loss as
incurred.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL

STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

3.2 Material accounting policy information

(continued)

Business combinations (continued)

The identifiable assets acquired and liabilities assumed
must meet the definitions of an asset and a liability
in the Conceptual Framework for Financial Reporting
(the “Conceptual Framework"”) except for transactions
and events within the scope of HKAS 37 Provisions,
Contingent Liabilities and Contingent Assets or HK(IFRIC)-
Int 21 Levies, in which the Group applies HKAS 37 or
HK(IFRIC)-Int 21 instead of the Conceptual Framework
to identify the liabilities it has assumed in a business
combination. Contingent assets are not recognised.

At the acquisition date, the identifiable assets acquired
and the liabilities assumed are recognised at their fair
value, except that:

° deferred tax assets or liabilities, and assets or
liabilities related to employee benefit arrangements
are recognised and measured in accordance with
HKAS 12 Income Taxes and HKAS 19 Employee
Benefits respectively; and

° lease liabilities are recognised and measured at
the present value of the remaining lease payments
(as defined in HKFRS 16 Leases) as if the acquired
leases were new leases at the acquisition date.
Right-of-use assets are recognised and measured
at the same amount as the relevant lease liabilities,
adjusted to reflect favourable or unfavourable terms
of the lease when compared with market terms.

Goodwill is measured as the excess of the sum of the
consideration transferred over the net amount of the
identifiable assets acquired and the liabilities assumed as
at acquisition date.

NISSIN FOODS COMPANY LIMITED | BB R RAR A A

GEVMBRERRELERE
XEFBRER (&)

3.2 EXEFEREN (F)

REEOf (B)

PriREE RO AT BRI B E MR RN B E
BRANTEHBEREHZER (S
BER]) REERBENESR  EE
BT EAEITREE  HAAREE
REAEESEL (BB BEHRER
BZE®) - 2BE21 RAZHEN
M5 KBRS - AREEILER
R GFTERIZE 37N EE (B
BHREREZBRE) REF21%M
FERESAEZR - AR ERNEB AT
FAENRE - AREET TR -

RUEE B H - FTUE M AT BRI B E &
FRIAENBERE QT EER  ET
S B IARRS -

e  REMEEEXBEAKER
BRMNZHARNEEXRAR
DRIREE A ST ERIFE 125
e B G ERIE 1955
1ESIEFMER KA E

e HMEABERINSKEENKCE
EABREUBRELENF 16
SHEE) WRERRKRTE
BB EER W A
HEE - BAEEER AR
HE R BERR /2 ERER NG
B WHETHABRARMETRS
R A0 LE T & 9 A A 3 AN T {6

Eo
NI

BT AR EAMN - RPTUE
YRR B 2 R AR R B E N
HERHER - IBHNSEE -



BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continueq/

3.2 Material accounting policy information
(continued)
Business combinations (continued)
If the initial accounting for a business combination is
incomplete by the end of the reporting period in which
the combination occurs, the Group reports provisional
amounts for the items for which the accounting is
incomplete. Those provisional amounts are adjusted
retrospectively during the measurement period, and
additional assets or liabilities are recognised, to reflect
new information obtained about facts and circumstances
that existed at the acquisition date that, if known, would
have affected the amounts recognised at that date.

Goodwill

Goodwill arising on an acquisition of a business is carried
at cost as established at the date of acquisition of the
business less accumulated impairment losses, if any.

For the purposes of impairment testing, goodwill is
allocated to each of the Group’s cash-generating units (or
group of cash-generating units) that is expected to benefit
from the synergies of the combination, which represent
the lowest level at which the goodwill is monitored for
internal management purposes and is not larger than an
operating segment.

A cash-generating unit (or group of cash-generating
units) to which goodwill has been allocated is tested
for impairment annually or more frequently when
there is indication that the unit may be impaired. If the
recoverable amount is less than its carrying amount, the
impairment loss is allocated first to reduce the carrying
amount of any goodwill and then to the other assets on a
pro-rata basis based on the carrying amount of each asset
in the unit (or group of cash-generating units).
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For the year ended 31 December 2025
HE2025F 12 A31BIEFE

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continueq/

3.2 Material accounting policy information

(continued)
Revenue from contracts with customers

Information about the Group’s accounting policies relating
to contracts with customers is provided in note 5.

Foreign currencies

In preparing the financial statements of each individual
group entity, transactions in currencies other than the
functional currency of that entity (foreign currencies)
are recognised at the rates of exchanges prevailing
on the dates of the transactions. At the end of the
reporting period, monetary items denominated in foreign
currencies are retranslated at the rates prevailing at that
date. Non-monetary items carried at fair value that are
denominated in foreign currencies are retranslated at
the rates prevailing on the date when the fair value was
determined. Non-monetary items that are measured
in terms of historical cost in a foreign currency are not
retranslated.

Exchange differences arising on the settlement of
monetary items, and on the retranslation of monetary
items, are recognised in profit or loss in the period in
which they arise.

For the purposes of presenting the consolidated financial
statements, the assets and liabilities of the Group’s
operations are translated into the presentation currency
of the Group (i.e. HK$) using exchange rates prevailing at
the end of each reporting period. Income and expenses
items are translated at the average exchange rates for the
period, unless exchange rates fluctuate significantly during
the period, in which case, the exchange rates prevailing at
the dates of transactions are used. Exchange differences
arising, if any, are recognised in other comprehensive
income and accumulated in equity under the heading of
translation reserve (attributed to non-controlling interests
as appropriate).
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continueq/

3.2 Material accounting policy information
(continued)
Foreign currencies (continued)
Goodwill and fair value adjustments on identifiable
assets acquired arising on an acquisition of a foreign
operation are treated as assets and liabilities of that
foreign operation and translated at the rate of exchange
prevailing at the end of each reporting period. Exchange
differences arising are recognised in other comprehensive
income.

Employee benefits

Retirement benefit costs

Payments to defined contribution retirement benefit
plans/state-managed retirement benefit schemes/the
Mandatory Provident Fund Scheme are recognised as an
expense when employees have rendered service entitling
them to the contributions.

For LSP obligation, the Group accounts for the employer
MPF contributions expected to be offset as a deemed
employee contribution towards the LSP obligation in
terms of HKAS 19.93(a) and it is measure on a net basis.
The estimated amount of future benefit is determined
after deducting the negative service cost arising from
the accrued benefits derived from the Group’s MPF
contributions that have been vested with employees,
which are deemed to be contributions from the relevant
employees.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY

INFORMATION (continueq/

3.2 Material accounting policy information

(continued)

Employee benefits (continued)

Short-term and other long-term employee benefits
Short-term employee benefits are recognised at the
undiscounted amount of the benefits expected to be paid
as and when employees rendered the services. All short-
term employee benefits are recognised as an expense.

A liability is recognised for benefits accruing to employees
(such as wages and salaries, annual leave and sick leave)
after deducting any amount already paid.

Liabilities recognised in respect of other long-term
employee benefits are measured at the present value of
the estimated future cash outflows expected to be made
by the Group in respect of services provided by employees
up to the reporting date. Any changes in the liabilities’
carrying amounts resulting from service cost, interest and
remeasurements are recognised in profit or loss.

Taxation
Income tax expense represents the sum of current and
deferred income tax expenses.

The tax currently payable is based on taxable profit
for the year. Taxable profit differs from profit before
taxation because of income or expense that are taxable
or deductible in other years and items that are never
taxable or deductible. The Group’s liability for current tax
is calculated using tax rates that have been enacted or
substantively enacted by the end of the reporting period.
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY

INFORMATION (continueq)
3.2 Material accounting policy information
(continued)

Taxation (continued)

Deferred tax is recognised on temporary differences
between the carrying amounts of assets and liabilities
in the consolidated financial statements and the
corresponding tax bases used in the computation of
taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences. Deferred
tax assets are generally recognised for all deductible
temporary differences to the extent that it is probable
that taxable profits will be available against which those
deductible temporary differences can be utilised. Such
deferred tax assets and liabilities are not recognised if the
temporary difference arises from the initial recognition
(other than in a business combination) of assets and
liabilities in a transaction that affects neither the taxable
profit nor the accounting profit and at the time of the
transaction does not give rise to equal taxable and
deductible temporary differences. In addition, deferred tax
liabilities are not recognised if the temporary difference
arises from the initial recognition of goodwill.

Deferred tax liabilities are recognised for taxable
temporary differences associated with investments in
subsidiaries and an associate, except where the Group is
able to control the reversal of the temporary difference
and it is probable that the temporary difference will not
reverse in the foreseeable future. Deferred tax assets
arising from deductible temporary differences associated
with such investments are only recognised to the extent
that it is probable that there will be sufficient taxable
profits against which to utilise the benefits of the
temporary differences and they are expected to reverse in
the foreseeable future.

The carrying amount of deferred tax assets is reviewed
at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable
profits will be available to allow all or part of the asset to
be recovered.
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continueq/

3.2 Material accounting policy information

(continued)

Taxation (continued)

Deferred tax assets and liabilities are measured at the tax
rates that are expected to apply in the period in which the
liability is settled or the asset is realised, based on tax rate
(and tax laws) that have been enacted or substantively
enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets
reflects the tax consequences that would follow from the
manner in which the Group expects, at the end of the
reporting period, to recover or settle the carrying amount
of its assets and liabilities.

Deferred tax assets and liabilities are offset when there
is a legally enforceable right to set off current tax assets
against current tax liabilities and when they relate to
income taxes levied by the same taxable entity by the
same taxation authority.

Current and deferred tax are recognised in profit or loss.
Where current tax or deferred tax arises from the initial
accounting for a business combination, the tax effect is
included in the accounting for the business combination.

Property, plant and equipment

Property, plant and equipment are tangible assets that
are held for use in production or supply of goods or
services, or for administrative purposes (other than
freehold lands and construction in progress as described
below). Property, plant and equipment are stated in the
consolidated statement of financial position at cost less
subsequent accumulated depreciation and subsequent
accumulated impairment losses, if any.

Freehold lands are not depreciated and are measured at
cost less subsequent accumulated impairment losses.
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY

INFORMATION (continueq)
3.2 Material accounting policy information
(continued)

Property, plant and equipment (continued)
Properties in the course of construction for production
or for its own use purposes are carried at cost, any
recognised impairment loss. Costs include any costs
directly attributable to bringing the asset to the location
and condition necessary for it to be capable of operating
in the manner intended by management including
costs of testing whether the related assets is foretiening
properly and, for qualifying assets, borrowing costs
capitalised in accordance with the Group’s accounting
policy. Depreciation of these assets, on the same basis as
other property assets, commences when the assets are
ready for their intended use.

When the Group makes payments for ownership interests
of properties which includes both leasehold land and
building elements, the entire consideration is allocated
between the leasehold land and the building elements in
proportion to the relative fair values at initial recognition.
To the extent the allocation of the relevant payments can
be made reliably, interest in leasehold land is presented
as “right-of-use assets” in the consolidated statement
of financial position. When the consideration cannot be
allocated reliably between non-lease building element
and undivided interest in the underlying leasehold land,
the entire properties are classified as property, plant and
equipment.

Depreciation is recognised so as to write off the cost
of assets other than construction in progress less their
residual values over their estimated useful lives, using the
straight-line method. The estimated useful lives, residual
values and depreciation method are reviewed at the end
of each reporting period, with the effect of any changes
in estimate accounted for on a prospective basis.
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continueq/

3.2 Material accounting policy information

(continued)

Property, plant and equipment (continued)

An item of property, plant and equipment is derecognised
upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset.
Any gain or loss arising on the disposal or retirement of
an item of property, plant and equipment is determined
as the difference between the sales proceeds and the
carrying amount of the asset and is recognised in profit or
loss.

Intangible assets

Research and development expenditure

Expenditure on research activities is recognised as an
expense in the period in which it is incurred.

Intangible assets acquired in a business combination
Intangible assets acquired in a business combination
are recognised separately from goodwill and are initially
recognised at their fair value at the acquisition date (which
is regarded as their cost).

Subsequent to initial recognition, intangible assets
acquired in a business combination with finite useful lives
are reported at costs less accumulated amortisation and
any accumulated impairment losses, on the same basis as
intangible assets that are acquired separately.

An intangible asset is derecognised on disposal, or when
no future economic benefits are expected from use or
disposal. Gains and losses arising from derecognition of
an intangible asset, measured as the difference between
the net disposal proceeds and the carrying amount of the
asset, are recognised in profit or loss when the asset is
derecognised.
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY

INFORMATION (continueq)
3.2 Material accounting policy information
(continued)

Impairment on property, plant and equipment,
right-of-use assets and intangible assets other
than goodwill

At the end of the reporting period, the Group reviews the
carrying amounts of its property, plant and equipment,
right- of-use assets, intangible assets with finite useful
lives to determine whether there is any indication that
these assets have suffered an impairment loss. If any such
indication exists, the recoverable amount of the relevant
asset is estimated in order to determine the extent of the
impairment loss (if any).

The recoverable amount of property, plant and
equipment, right-of-use assets, and intangible assets are
estimated individually. When it is not possible to estimate
the recoverable amount individually, the Group estimates
the recoverable amount of the cash-generating unit to
which the asset belongs.

In testing a cash-generating unit for impairment,
corporate assets are allocated to the relevant cash-
generating unit when a reasonable and consistent basis
of allocation can be established, or otherwise they are
allocated to the smallest group of cash generating units
for which a reasonable and consistent allocation basis can
be established. The recoverable amount is determined
for the cash-generating unit or group of cash-generating
units to which the corporate asset belongs, and is
compared with the carrying amount of the relevant cash-
generating unit or group of cash-generating units.

Recoverable amount is the higher of fair value less costs
of disposal and value in use. In assessing value in use,
the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects
current market assessments of the time value of money
and the risks specific to the asset (or a cash-generating
unit) for which the estimates of future cash flows have
not been adjusted.

GEVMBHRRENELERE
XEFBRER (&)

3.2 EXEFEREN (F)

WX - BERZE  EHEEE
UREZEE (BE[I) BilE

RIERR - AEBERTEABRRE
A ERERzME - BER&E &
REEE BREEZIRMEE - A
EASEABRBRZEEELTR
BEFE - WEFEEREETR - Al
AHEMEECRE SR - WEEE
MEEE () 22 -

ME - BEREE  EAREENR
BIZEEMTRE SRR BRI -
i AERIA TR E SR - AlARE
B EEMBREELEMMNA
YE e -

HIRSEEBCETRENHE -
AT AEMH — Bz D EEE - AR
BESARZERRSELEN &
A DB =R LA — B2 DE
HEZ HNREELBEMAR - AT
BEREBIEARBEEMBZREESL
BUsReELBUAREE  WH
HRRSELENSREELEUA
B BRE(EEITHE -

AR B 5 B8 Y A SRR B R AR S
REEMEFZESE - FEER
BER - RABAMRXEEFRRK
RenEMRsRRE  ZMREE
RRERTSEEEREABEREE
(RReELEMN) FERR (CRE
RenB et RZERARIELR
) 27

ANNUAL REPORT 2025 | —ZE - R EF R



120

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continueq/

3.2 Material accounting policy information

(continued)

Impairment on property, plant and equipment,
right-of-use assets and intangible assets other
than goodwill (continued)

If the recoverable amount of an asset (or a cash-
generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or a cash-
generating unit) is reduced to its recoverable amount.
For corporate assets or portion of corporate assets which
cannot be allocated on a reasonable and consistent
basis to a cash-generating unit, the Group compares the
carrying amount of a group of cash-generating units,
including the carrying amounts of the corporate assets
or portion of corporate assets allocated to that group
of cash-generating units, with the recoverable amount
of the group of cash-generating units. In allocating the
impairment loss, the impairment loss is allocated first to
reduce the carrying amount of any goodwill (if applicable)
and then to the other assets on a pro-rata basis based
on the carrying amount of each asset in the unit or the
group of cash-generating units. The carrying amount of
an asset is not reduced below the highest of its fair value
less costs of disposal (if measurable), its value in use (if
determinable) and zero. The amount of the impairment
loss that would otherwise have been allocated to the
asset is allocated pro rata to the other assets of the unit
or the group of cash-generating units. An impairment loss
is recognised immediately in profit or loss.

Where an impairment loss subsequently reverses, the
carrying amount of the asset (or cash-generating unit
or a group of cash-generating units) is increased to the
revised estimate of its recoverable amount, but so that the
increased carrying amount does not exceed the carrying
amount that would have been determined had no
impairment loss been recognised for the asset (or a cash-
generating unit or a group of cash-generating units) in
prior years. A reversal of an impairment loss is recognised
immediately in profit or loss.
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continueq/

3.2 Material accounting policy information
(continued)
Cash and cash equivalents
Cash and cash equivalents presented on the consolidated
statement of financial position include:

(@) cash, which comprises of cash on hand and demand
deposits, excluding bank balances that are subject
to regulatory restrictions that result in such balances
no longer meeting the definition of cash; and

(b)  cash equivalents, which comprises of short-term
(generally with maturity of three months or less),
highly liquid investments that are readily convertible
to a known amount of cash and which are subject
to an insignificant risk of changes in value. Cash
equivalents are held for the purpose of meeting
short-term cash commitments rather than for
investment or other purposes.

For the purposes of the consolidated statement of cash
flows, cash and cash equivalents consist of cash and cash
equivalents as defined above.

Inventories

Inventories are stated at the lower of cost and net
realisable value. Costs of inventories are determined on a
first-in, first-out method. Net realisable value represents
the estimated selling price for inventories less all estimated
costs of completion and costs necessary to make the sale.
Costs necessary to make the sale include incremental
costs directly attributable to the sale and non-incremental
costs which the Group must incur to make the sale.
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For the year ended 31 December 2025
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continueq/

3.2 Material accounting policy information

(continued)

Financial instruments

Financial assets and financial liabilities are recognised
when a group entity becomes a party to the contractual
provisions of the instrument.

Financial assets and financial liabilities are initially
measured at fair value except for trade receivables arising
from contract with customers which are initially measured
in accordance with HKFRS 15 Revenue from Contracts
with Customers. Transaction costs that are directly
attributable to the acquisition or issue of financial assets
and financial liabilities (other than financial assets at fair
value through profit or loss (“FVTPL")) are added to or
deducted from the fair value of the financial assets or
financial liabilities, as appropriate, on initial recognition.
Transaction costs directly attributable to the acquisition
of financial assets at FVTPL are recognised immediately in
profit or loss.

The effective interest method is a method of calculating
the amortised cost of a financial asset or financial liability
and of allocating interest income and interest expense
over the relevant period. The effective interest rate is the
rate that exactly discounts estimated future cash receipts
and payments (including all fees and points paid or
received that form an integral part of the effective interest
rate, transaction costs and other premiums or discounts)
through the expected life of the financial asset or financial
liability, or, where appropriate, a shorter period, to the
net carrying amount on initial recognition.
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continueq/

3.2 Material accounting policy information
(continued)
Financial instruments (continued)
Financial assets
All regular way purchases or sales of financial assets
are recognised and derecognised on a trade date basis.
Regular way purchases or sales are purchases or sales
of financial assets that require delivery of assets within
the time frame established generally by regulation or
convention in the market place concerned. All recognised
financial assets are measured subsequently in their
entirety at either amortised cost or fair value, depending
on the classification of the financial assets.

Classification and subsequent measurement of financial
assets

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

o the financial asset is held within a business model
whose objective is to collect contractual cash flows;
and

° the contractual terms give rise on specified dates to
cash flows that are solely payments of principal and
interest on the principal amount outstanding.

Debt instruments that meet the following conditions
are subsequently measured at fair value through other
comprehensive income (“"FVTOCI"):

o the financial asset is held within a business model
whose objective is achieved by both collecting
contractual cash flows and selling the financial
assets; and

o the contractual terms give rise on specified dates to
cash flows that are solely payments of principal and
interest on the principal amount outstanding.

All other financial assets are subsequently measured at
FVTPL.
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3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL . HEMBRERENEERE
STATEMENTS AND MATERIAL ACCOUNTING POLICY REFBREN (@)
INFORMATION (onie!

3.2 Material accounting policy information

3.2 EARSHEBERER (&)

124

(continued)

Financial instruments (continued)

Financial assets (continued)

Classification and subsequent measurement of financial
assets (continued)

A financial asset is held for trading if:

° it has been acquired principally for the purpose of
selling in the near term; or

o on initial recognition it is a part of a portfolio of
identified financial instruments that the Group
manages together and has a recent actual pattern
of short-term profit-taking; or

o it is a derivative that is not designated and effective
as a hedging instrument.

In addition, the Group may irrevocably designate a
financial asset that are required to be measured at the
amortised cost or FVTOCI as measured at FVTPL if doing
so eliminates or significantly reduces an accounting
mismatch.

(i)  Amortised cost and interest income

Interest income is recognised using the effective
interest method for financial assets measured
subsequently at amortised cost. Interest income is
calculated by applying the effective interest rate
to the gross carrying amount of a financial asset,
except for financial assets that have subsequently
become credit-impaired (see below). For financial
assets that have subsequently become credit-
impaired, interest income is recognised by applying
the effective interest rate to the amortised cost of
the financial asset from the next reporting period.
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continueq/

3.2 Material accounting policy information

(continued)

Financial instruments (continued)

Financial assets (continued)

Classification and subsequent measurement of financial

assets (continued)

(i) Financial assets at FVTPL
Financial assets that do not meet the criteria for
being measured at amortised cost or FVTOCI or
designated as FVTOCI are measured at FVTPL.

Financial assets at FVTPL are measured at fair value
at the end of each reporting period, with any fair
value gains or losses recognised in profit or loss.
The net gain or loss recognised in profit or loss
excludes any dividend or interest earned on the
financial asset and is included in the “other gains
and losses” line item.

Impairment of financial assets subject to impairment
assessment under HKFRS 9

The Group performs impairment assessment under
expected credit loss (“ECL") model on financial assets
(including time deposits, restricted bank deposits, rental
deposits, trade and other receivables, amount due from
ultimate holding company, amounts due from fellow
subsidiaries and bank balances) which are subject
to impairment assessment under HKFRS 9 Financial
Instruments. The amount of ECL is updated at each
reporting date to reflect changes in credit risk since initial
recognition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continueq/

3.2

Material accounting policy information
(continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets subject to impairment
assessment under HKFRS 9 (continued)

Lifetime ECL represents the ECL that will result from
all possible default events over the expected life of the
relevant instrument. In contrast, 12-month ECL (“12m
ECL") represents the portion of lifetime ECL that is
expected to result from default events that are possible
within 12 months after the reporting date. Assessment
are done based on the Group’s historical credit loss
experience, adjusted for factors that are specific to the
debtors, general economic conditions and an assessment
of past event and current conditions at the reporting date
as well as the forecast of future economic conditions.

The Group always recognises lifetime ECL for trade
receivables. The ECL on these assets are assessed
individually for debtors.

For all other instruments, the Group measures the loss
allowance equal to 12m ECL, unless when there has been
a significant increase in credit risk since initial recognition,
the Group recognises lifetime ECL. The assessment of
whether lifetime ECL should be recognised is based on
significant increases in the likelihood or risk of a default
occurring since initial recognition.

Derecognition of financial assets

The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire,
or when it transfers the financial asset and substantially
all the risks and rewards of ownership of the asset to
another entity.

On derecognition of a financial asset measured at
amortised cost, the difference between the asset’s carrying
amount and the sum of the consideration received and
receivable is recognised in profit or loss.
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continueq/

3.2 Material accounting policy information
(continued)
Financial instruments (continued)
Financial liabilities and equity
Classification as debt or equity
Debt and equity instruments are classified as either
financial liabilities or as equity in accordance with the
substance of the contractual arrangements and the
definitions of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a
residual interest in the assets of an entity after deducting
all of its liabilities. Equity instruments issued by the
Company are recognised at the proceeds received, net of
direct issue costs.

Financial liabilities at amortised cost

Financial liabilities (including trade payables, other
payables and accruals, amount(s) due to ultimate holding
company and fellow subsidiaries) are subsequently
measured at amortised cost, using the effective interest
method.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and
only when, the Group’s obligations are discharged,
cancelled or have expired. The difference between the
carrying amount of the financial liability derecognised and
the consideration and payable is recognised in profit or
loss.
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KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Group’s accounting policies, which are
described in note 3, the directors of the Company are required
to make judgements, estimates and assumptions about the
carrying amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and underlying
assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may
differ from these estimates.

The estimates and underlying assumptions are reviewed on
an on-going basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the
revision affects only that period, or in the period of the revision
and future periods if the revision affects both current and future
periods.

Key sources of estimation uncertainty

The following are the key assumptions concerning the future,
and other key sources of estimation uncertainty at the end of
the reporting period, that may have a significant risk of causing
a material adjustment to the carrying amounts of the assets and
liabilities within the next financial year.

Estimated impairment of goodwill

Determining whether goodwill is impaired requires an
estimation of the recoverable amount of the cash-generating
unit (or group of cash-generating units) to which goodwill has
been allocated, which is the higher of the value in use or fair
value less costs of disposal. The value in use calculation requires
the Group to estimate the future cash flows expected to arise
from the cash-generating unit (or a group of cash-generating
units) and a suitable discount rate in order to calculate the
present value. Where the actual future cash flows are less than
expected, or change in facts and circumstances which results in
downward revision of future cash flows or upward revision of
discount rate, a material impairment loss or further impairment
loss may arise.

As at 31 December 2025, the carrying amount of goodwill
is HK$276,595,000 (2024: HK$284,017,000). Details of the
recoverable amount calculation are disclosed in note 18.
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b.

REVENUE R /N
a) Disaggregation of revenue from contracts with a) XRBEEFEHNBANSIF
customers
31 December 2025 31 December 2024
20255124318 2045128318
Hong Kong Hong Kong
and other and other
regions regions
(as defined Chinese (as defined Chinese
in Note 6) mainland Total in Note 6) mainland Total
BAREM BB REM
HE il
(EBRM6) HEIRt @ | (TEANS) HEIAH st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR Ti5r T TH
Types of goods and K REEE
services
Sales of goods HERm 1,655,809 2,338,176 3,993,985 1,536,687 2,268,171 3,804,858
Others (Note) At (FizE) 2,937 4,180 7117 3218 3,788 7,006
Total 1,658,746 2,342,356 4,001,102 1,539,905 2,271,959 3,811,864
Timing of revenue W AREE
recognition
Apoint in time ek 1,656,131 2,342,356 3,998,487 1,537,319 2,271,959 3,809,278
Over time —BEERN 2,615 - 2,615 2,586 - 2,586
Total @zt 1,658,746 2,342,356 4,001,102 1,539,905 2,271,959 3,811,864

Note: Others mainly include revenue from sales of scrap noodle

and provision of research and publicity services.
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b, REVENUE (confnued) N ONIE )

130

b)

Performance obligations for contracts with
customers and revenue recognition policies
Sales of goods (revenue recognised at one point
in time)

For sales of goods (including noodles, retort foods,
frozen foods, beverage products, snacks and vegetable
products), revenue is recognised when control of the
goods has transferred, being when (i) the goods have
been loaded on board for export sales; or (ii) the goods
have been delivered to the customers’ specific location
for local sales and the Group received acceptance
confirmations from customers. Once the goods are loaded
on board for export sales or delivered to the customers’
specific location for local sales, the customers have full
discretion over the manner of distribution and price to sell
the goods, and have the primary responsibility for selling
the goods and bearing the risks of obsolescence and loss
in relation to the goods. The normal credit term is 30 to
120 days upon invoice issued.

The amount of consideration the Group receives and
revenue the Group recognises varies with changes in sales
rebates the Group offers to the customers. The Group
estimates sales rebates based on analysis of historical
experience and adjusts for the most likely amount of
consideration to be received. Revenue from these sales is
recognised based on the price specified in the contract,
net of the estimated rebates, which is estimated based
on experience. Revenue is recognised only to the extent
that it is highly probable that a significant reversal will not
occur. A refund liability (included in other payables and
accruals) is recognised for expected rebates to customers
in relation to sales made at the end of the reporting
period. No element of financing is deemed present as the
sales rebates are payable on demand from customers.
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b.

REVENUE fcontineq)

b)

Performance obligations for contracts with
customers and revenue recognition policies
(continued)

Sales of goods (revenue recognised at one point
in time) (continued)

Under the Group’s standard contract terms, certain
customers have a right to exchange for expiry products
at any time without a time limit. The Group uses its
accumulated historical experience to estimate the number
of exchange on portfolio level using the expected value
method. Revenue is recognised for sales which are
considered highly probable that a significant reversal in
the cumulative revenue recognise will not occur. Based
on accumulated experience, management considers the
amount of returned goods as immaterial due to large
volume of revenue with low value of individual items
sold. Therefore, the probability of a significant reversal in
revenue from future sales return is remote.

Provision of research and publicity services
(revenue recognised over time)

Revenue from provision of research and publicity
services are recognised over time because the customer
simultaneously receives and consumes the benefits
provided by the Group’s performance as the Group
performs.

With the provision of research and publicity services are
at period of one year or less, as permitted under HKFRS
15, the transaction price allocation to the unsatisfied
contracts is not disclosed.
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HE2025F 12 A31BIEFE

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 Chinese Mainland. 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, Chinese
Mainland 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, South
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
services.

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

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

There are no aggregation of individual operating segments to
derive the reportable segment.

Prior year segment disclosures have been restated to conform
with the current year's presentation.
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SEGMENT INFORMATION (coninued)

Segment revenue and results

Segment information about these operating and reportable
segments is presented below:

For the year ended 31 December 2025

DEER (&)
PN T |
BAZEEERAY
FEAT -

REDEZOMEMZ

HZE20255 12831 HLEE

Hong Kong Reportable
and other Chinese Head  segments
regions  Mainland office total Elimination Total
EER ARE
HitpE  HEA gy oBAE B G
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEx TET TET TET TET TET
Revenue A
Segment revenue from REMIER 2
external customers SEUEA 1,658,746 2,342,356 - 4,001,102 - 4,001,102
Inter-segment revenue REGEION 176,190 209,115 - 385,305 (385,305) -
Segment revenue AEUA 1,834,936 2,551,471 - 4,386,407 (385,305) 4,001,102
Result ES
Segment results DEEE 152,777 339,854 (41,654) 450,977 - 450,977
Unallocated income RABBMA 6,239
Exchange loss, net EHEBEFE (4,368)
Interest income FIEHA 9,052
Fair value changes on BATES ABRNE
financial assets at FVTPL MEERTE
& (306)
Impairment loss on BERRIREZ
investment in an associate  JREIE (116)
Loss on disposal of property, HENE « HE&
plant and equipment R EE (2,066)
Gain on early termination of  RFLIREALNZ
a lease contract Yz 305
Finance costs B AR (258)
Consolidated profit before 4R AR ATEA
taxation 459,459
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SEGMENT INFORMATION (coninued)

Segment revenue and results (continued)

For the year ended 31 December 2024

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

6. SEER (©)
DEUAREE (&)
BZE2024F12 831 8LEE

Hong Kong Reportable
and other Chinese Head segments
regions Mainland office total  Elimination Total
BER BE
Hivg  HEAM &y PEEE HiH CH
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THT THL THT THT THT THET
Revenue KA
Segment revenue from RENMIEPZ
external customers AEUA 1,539,905 2,271,959 - 3,811,864 - 3,811,864
Inter-segment revenue RE DA 184,341 224,958 - 409,299 (409,299) -
Segment revenue AEUA 1724246 2,496,917 - 4,221,163 (409,299) 3,811,864
Result ES
Segment results NEEE 131,571 328,517 (42,7150 417,373 - 417,373
Unallocated income RATMA 14,312
Exchange loss, net EXEBTE (17,056)
Interest income FIEHA 25,170
Fair value changes on BATERABRZNS
financial assets at FVTPL RAELTE
29 2,951
Impairment loss on property, ¥1% - BB R EHA
plant and equipment EEE (83,896)
Impairment loss on right-of-  (FAEEE 2 REFE
use assets (7,875)
Impairment loss on intangible &R EE 2 RERE
assets (21,403)
Impairment loss on goodwill 8 Z R {ERE (22,697)
Loss on disposal of property, H&EWE « HER
plant and equipment REzBE (3,544)
Finance costs B (396)
Consolidated profit before 4R AR ATEF
taxation 302,939
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SEGMENT INFORMATION (coninued)

Segment revenue and results (continued)
Inter-segment revenue is charged at prevailing market rates.

The accounting policies of the operating segments are the
same as the Group's accounting policies described in note 3.
Segment results represent the profit earned by each segment
without allocation of certain other income, net exchange loss,
interest income, fair value changes on financial assets at FVTPL,
impairment losses on property, plant and equipment, right-
of-use assets, intangible assets, goodwill and investment in an
associate, loss on disposal of property, plant and equipment,
gain on early termination of a lease contract and finance
costs. This is measure reported to the chief operating decision
maker for the purpose 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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

6.  SEGMENT INFORMATION (contived/

Other segment information
Amounts included in the measure of segment results:

6. HERER &)
it 5 2 g

FHENEEET ANSE

For the year ended 31 December 2025 BE2025F 12 A31 HIFFE
Hong Kong
and Chinese
other regions mainland Total
BER
Hithith & FREl 3t #Et
HK$'000 HK$'000 HK$'000
FHET FET FET
Amortisation of intangible assets B EESN 5,448 - 5,448
Depreciation of property, plantand % - E L& ETE
equipment 10,108 8,054 18,162
Depreciation of right-of-use assets EREEETE 4,513 3,321 7.834
For the year ended 31 December 2024 BE2024F 12531 HIFFE
Hong Kong
and Chinese
other regions mainland Total
BER
H b R B it wmEt
HK$'000 HK$'000 HK$'000
FAT FAT T
Amortisation of intangible assets M EERH 3,231 2,740 5,971
Depreciation of property, plantand % - BE L& HTE
equipment 15,534 12,000 27,534
Depreciation of right-of-use assets FREEENE 4,968 2,981 7,949
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SEGMENT INFORMATION (coninued) 6.

Geographical information

The Group’s revenue from external customers is mainly derived
from customers located in Hong Kong (location of domicile),
Chinese Mainland and other regions, which is determined based
on the location of customers, while the Group’s non-current
assets are located in Hong Kong and other regions, and Chinese
Mainland, which is determined based on the geographical
location of these assets or place of group entities that hold such
assets, where appropriate.

SERER ()

EE R
REBRBINBELZMAEER B UK
B (FrfEdh) ~ PEAM R EMIbE 2T
FWA - WIBREEFZEHMET A%
B IERBEEMPNESE R E TN K
R A - IARIERZEEE 2 B B 5
SEEREEREEEZME (WER) B
fFj °

2025 2024
2025 F 2024
HK$'000 HK$'000
FExT FHEIT
External revenue: ANEBIZA
Hong Kong aBE 1,156,158 977,391
Chinese Mainland A [ A 3 2,342,356 2,271,959
Others (Vietnam, South Korea, Canada, Emh (B - R
Australia, United States of America, Taiwan,  J1Z A SN - =E
Macau, etc.) AERRFE) 502,588 562,514
4,001,102 3,811,864
2025 2024
2025 & 20244
HK$000 HK$'000
FExT FH&T
Non-current assets (Note): EnEEE (M) :
Hong Kong and other regions BAREHMM R 1,155,149 1,221,149
Chinese Mainland B A 1,074,076 1,012,280
2,229,225 2,233,429

Note: Non-current assets excluded financial assets at FVTPL, deferred
tax assets, restricted bank deposits and rental deposits.

M SERBEETRERATEFABRZE
BEE  BIERAEEE - ZRHIBITER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

6.  SEGMENT INFORMATION (contived/

Information about major customers

Revenue from customers of the respective years ended 31
December 2025 and 2024, individually contributing over 10%
of the total revenue of the Group are as follows:

TEER (&)
FREEEFZEH
THIRERRE 2 WAREZ 2025 F K% 2024

F12 431 BIESFEERNEAEE KA
i 10%

2025 2024
2025 & 2024 %
HK$’000 HK$'000
FERT FH&T
Customer A! BEPA 749,996 646,664
Customer B? B B2 588,886 645,873
! From both Hong Kong and Chinese Mainland ! BB KB,
2 From Chinese Mainland 2 DELE )
H
OTHER INCOME 1. EHEHA
2025 2024
2025 F 2024
HK$’000 HK$'000
FExT FHET
Government grant related to acquisition of ~ BREIWIEEE ~ BUFAHEL
assets (note 29) (F3E29) 4,816 4,737
Government grant related to expenses BADHERFA I 2 BUT L
recognised (Note) CGES) 3,521 5,046
Interest income from bank deposits IRITTF R BURA 9,052 15,761
Interest income from financial assets at FVTPL 12 A F{EzF AIBHFHN S REEEN
FLEMA - 9,409
Miscellaneous income FEIEUA 1,038 4,529
18,427 39,482

Note: During the year, the Group recognised government grants of

MaE - FR - NEEERBSHB)3,521,000%8
7T (20244 : 5,046,000787T) * BIFF B A

HK$3,521,000 (2024: HK$5,046,000), in respect to subsidies
provided by the government in Chinese Mainland.
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-l gt Y = |
OTHER GAINS AND LOSSES 8. HtWEEEE
2025 2024
2025 F 2024 4F
HK$°000 HK$'000
FTHET FAIT
Exchange loss, net PE 5 518 558 (4,368) (17,056)
Fair value changes on financial assets at FVTPL &2 A FEF ABZNERVEE
NSEEE=E) (306) 2,951
Loss on disposal of property, plant and HEWE - BE REE 2 BE
equipment (2,066) (3,544)
Impairment loss on property, plant and M - BE R&E 2 REEE
equipment - (83,896)
Impairment loss on right-of-use assets EREEEZRERE - (7,875)
Impairment loss on intangible assets B EE 2 RERE - (21,403)
Impairment loss on goodwill ez REBE - (22,697)
Impairment loss on investment in an associate FEf& QRIS E 2R EEIE (116) -
Gain on early termination of a lease contract ERIRIEFAE A Y2 Wz 305 -
(6,551) (153,520)
FINANCE COSTS 0. EABAA
2025 2024
2025 20244
HK$°000 HK$'000
FTHET FAIT
Interest on lease liabilities HEAGENE 258 396
ANNUAL REPORT 2025 | —ZE - R EF R
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

10. INCOME TAX EXPENSE 10. FREHiRAXZ
2025 2024
2025 F 2024 4F
HK$'000 HK$'000
FTHET FAIT
Current tax: BERTHIE -
Hong Kong Profits Tax BAENEH 16,078 8,478
PRC Enterprise Income Tax RIS 95,184 82,021
PRC Withholding tax FREI TR 11,225 20,825
Others A, 3,705 2,728
126,192 114,052
(Over)under provision in prior years: WEFE (BREEE)
BETE
Hong Kong Profits Tax EENEH (1,138) (7,143)
PRC Enterprise Income Tax Pl EEFTIS T 656 (832)
(482) (7,975)
125,710 106,077
Deferred tax (note 22) RIERETE (M3 22) (5.778) (10,599)
119,932 95,478

Under the two-tiered profits tax rates regime, the first
HK$2,000,000 of profits of the qualifying group entity will be
taxed at 8.25%, and profits above HK$2,000,000 will be taxed
at 16.5%. The profits of group entities not qualifying for the
two-tiered profits tax rates regime will continue to be taxed at a
flat rate of 16.5%.

Under the Law of the PRC on Enterprise Income Tax (the “EIT
Law”) and Implementation Regulation of the EIT Law, the tax
rate of Chinese Mainland subsidiaries is 25% for both years.

The EIT Law requires withholding tax to be levied on distribution
of profits earned by Chinese Mainland entities for profits
generated after 1 January 2008 at rate of 5% for Hong Kong
resident companies, which are the beneficial owners of the
dividend received.
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10.

INCOME TAX EXPENSE (coniinued/

Taxation arising in other jurisdictions is calculated at the rates
prevailing in the relevant jurisdictions.

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.

The income tax expense for the year can be reconciled from the
profit before taxation per the consolidated statement of profit

10.

FEHiR > (&)

St AW A 2 BOAR G B A
ZIATHERH -

AEBEE TR _RUNERZ AERRE
BE AN ARAEBREMEZRA
AEERANGEFERRESN15% © &&f
REREEBMNSREGAAREERRE
RERANEL ZHBR  AEEEEER
AEAEEEG T ST BRED
RN EEERKE -

FAMGHAXEEABREREMEEY
ARPZBBATSEN SRR

or loss and other comprehensive income as follows:

2025 2024
2025 F 2024 F
HK$'000 HK$'000
FET FiBT
Profit before taxation BRA A8 459,459 302,939
Tax at the domestic income tax rate of 16.5% R4 PTISHITH R 16.5% 51 &
Z WA 75,811 49,985
Tax effect of expenses not deductible for tax ~ NAJFAFE L 2 TS £
purpose 15,166 14,575
Tax effect of income not taxable for tax BERBMBAZ B2
purpose (1,455) (1,350)
Tax effect of tax losses not recognised REERT BB G E 8,226 7,184
Utilisation of tax losses previously not A L AIARER 2 W5 E 1R
recognised (1,668) (1,369)
Effect of different tax rates of subsidiaries REMENEERLE 2B AT
operating in other jurisdictions TRME 2 & 23,262 20,586
Overprovision in prior years AfEF S BRI (482) (7,975)
Withholding tax of Chinese Mainland R B A HD B S R B 2 TR0 FR
subsidiaries 4,565 12,428
Income tax at concessionary rate REBMEAEMMMET (165) (165)
Others Hth (3.328) 1,579
Income tax expense for the year FARAERAZ 119,932 95,478

ANNUAL REPORT 2025 | —ZE = A F F 3R



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

11.  PROFIT FOR THE YEAR 1. EWiEF
2025 2024
2025 F 2024 F
HK$’000 HK$'000
FHET FAIT
Profit for the year has been arrived at after ~ EREFIE K
charging:
Amortisation of intangible assets B EESH 5,448 5,971
Auditors’ remuneration ZEEN N2 6,065 6,997
Cost of inventories recognised as an expense AR X 2 F &R A 2,616,032 2,499,750
Depreciation of property, plant and Y - B REBEITE
equipment 156,955 172,733
Depreciation of right-of-use assets FREEERE 12,781 13,564
Total depreciation mELE 169,736 186,297
Less: Amount capitalised in inventories and & : SATF S BT E A 2 FIE
included in cost of sales upon sales (HERHAHEKA) (143,740) (150,814)
25,996 35,483
Expenses relating to short-terms lease BRARHMEE 2 18,393 12,037
Research and development expenditure HEERY 33,526 35,845
Acquisition costs W BB R AR - 3,040
Staff costs B TAA
Directors’ emoluments (note 12) EE20S (M5E12)
— fees -8% 1,100 1,000
— other emoluments - Empie 20,332 18,500
— equity-settled share-based payment - DR E ARD A AR
S 2,572 1,079
24,004 20,579
Other staff costs excluding directors’ TERBESME 2 HME TKA
emoluments (Note) (B 3E) 796,677 733,618
Total staff costs | TR 820,681 754,197
Less: Amount capitalised in inventories and 5 : BATF S BT E A 2 FIE
included in cost of sales upon sales (HERIAHEKA) (353,671) (330,188)
Less: Amount included as research and B FIA LRI RS
development expenditure FE (20,846) (21,212)
446,164 402,797
Note: Contributions to retirement benefit scheme included in other Mk - B 22025128318 E F E - 5 A
staff costs for the year ended 31 December 2025 amounted to Hoth B T AR R 3R R 8 5 B 308
HK$89,655,000 (2024: HK$76,739,000). 89,655,000 7T (2024 4 : 76,739,000

BIL) °
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DIRECTORS' AND CHIEF EXECUTIVE'S EMOLUMENTS 1. EEREEAITEME

2025 2024
2025 F 2024 4F
HK$°000 HK$'000
FET FAT
Directors’ fees (Note i) EEme (M) 1,100 1,000
Other emoluments: (Note ii) Hbe : (Bakii)
Basic salaries and allowances EARH & MoE8h 20,332 18,500
Equity-settled share-based payment LAt R A B UARR ) A E BB AT 3R 2,572 1,079
24,004 20,579
Notes: 5T
The directors’ fees were mainly for their services as directors of i EEHMSEESREEEETARAREM
the Company and its subsidiaries. BRARES -
i The other emoluments were mainly for their services in i Hit& E 2 RKERERARRRRA
connection with the management of the affairs of the Company EEEBREZ RS -

and the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

12.  DIRECTORS' AND CHIEF EXECUTIVE'S EMOLUMENTS (continued) 12 EEREFHITEME &)
The emoluments paid or payable to the directors and chief ENSRENTFARREERERATEZ
executive of the Company are set out below: e &I -

For the year ended 31 December 2025 BE2025F12A31HLEE

Other emoluments

Rft#e

Retirement Equity-

Basic benefits settled

Directors' salaries and Discretionary scheme  share-based
fees allowances bonus contributions payment Total

NERLEE

218 BHER  HRGA
Bz REE  BEEL HEMR ERAR @t

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TER TER TER TER FiEn

A) EXECUTIVE DIRECTORS A BTER
Mr. Kiyotaka Ando (Note) ZHEREE (M) - 7,628 - - 1,997 9,625
Mr. Toshimichi Fujinawa BEF@ETE (120255
(resigned on 1 July 2025) 7E1BEL) - 1,354 - - 17 1,525
Mr. Shinji Tatsutani RAEREAE - 2,784 - - 143 2,927
Mr. Katsunori Hiroi EHFRAIGE - 2,200 - - 103 2,303
Mr. Xi Xiaotong KB it - 2,320 - - 103 2,423
Mr. Kiyoshi Matsuura WEREE - 2,516 - - 55 2,571
Mr. Takayuki Yagi JRZEHHE (120255
(appointed on 1 July 2025) TR1BERT) - 1,530 - - - 1,530
B) INDEPENDENT NON-EXECUTIVE  B) BI3E{125
DIRECTORS
Mr. Masaru Takahashi BiEBtE 275 - - - - 275
Professor Lynne Yukie Nakano PHEIHE 275 - - - - 275
Professor Toshiaki Sakai REFZHE 275 - - - - 275
Professor Keiko Ito FRETHR 215 - - - - 275
1,100 20,332 - - 2,572 24,004
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12. DIRECTORS" AND CHIEF EXECUTIVE'S EMOLUMENTS (confinued) 1. EEREFEHTEME &)

For the year ended 31 December 2024 BZ2024F12A31AILEE
Other emoluments
At

Retirement Equity-

Basic benefits settled

Directors'  salariesand  Discretionary scheme  share-based
fees  allowances bonus  contributions payment Total

IERER

E1E¢ RIRAER IRIDE
ek Rk REEL  HEER ARG &t

HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
Th Th ThT TR ThT TR

A) EXECUTIVE DIRECTORS A BITES
Mr. Kiyotaka Ando (Note) wREEEE () - 6,395 - - 835 7,230
Mr. Toshimichi Fujinawa BETBLL - 3320 - - 91 3411
Mr. Shinji Tatsutani RAEREE - 2,700 - - 67 2,767
Mr. Yasuhiro Yamada IWHEAH LA (K204 E
(resigned on 1 July 2024) 7R18EE) - 306 - - 79 385
Mr. Katsunori Hiroi EARAEL - 2,044 - - - 2,044
Mr. Xi Xiaotong EBYEE - 2,194 - - - 2,194
Mr. Kiyoshi Matsuura INBREE (R202457
(appointed on 1 July 2024) A1 BEZEf) - 1,541 - - 7 1,548
B) INDEPENDENT NON-EXECUTIVE  B) B3psiTE2
DIRECTORS
Mr. Masaru Takahashi aEELE 250 - - - - 250
Professor Lynne Yukie Nakano B EIE 6y 250 - - - - 250
Professor Toshiaki Sakai SHFEHE 250 - - - - 250
Professor Keiko Ito FRETAR 250 - - - - 250
1,000 18,500 - - 1,079 20,579
Note: Mr. Kiyotaka Ando is the Executive Director, Chairman of the Wik - B ERLERAEENTES EF K
Board and Chief Executive of the Group. REBHTE -
There was no arrangement under which a director or the chief FRN - BEEEEEIERNITEMEL
executive waived or agreed to waive any remuneration during RAIEMEEMNMNE 2 2HE -
the year.
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O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

13.

14,

FIVE HIGHEST PAID EMPLOYEES

13.

The five highest paid employees of the Group during the year
included five directors (2024: five directors), details of whose

remuneration are set out in note 12.

No emoluments were paid by the Group to the directors
as an inducement to join or upon joining the Group or as
compensation for loss of office during both years.

DIVIDENDS

Dividends recognised as distribution during
the year:
2024 Final — 9.63 HK cents, and 2024
Special = 6.19 HK cents (2024: 2023
Final — 15.82 HK cents) per share

14,

FAERBR/DIRZEE

2024 FREF - H%9.63 81L&
2024 F R - BA%6.19 7811
(20244 : 2023 FFRH -

&A% 15.827810)

hasa#HES

EN AEBLABRSHEEOETAE
F (20245 : EEF) - REZ WSS
BRI 12 B -

REEFE  AREHENEAMEST
B MMEAMAXREESIRMAREHE
iy O B2 Y X A R BB AR 1B o

JL
iR
2025 2024
2025 F 2024
HK$°000 HK$'000
FHxT FHBT
165,112 165,112

Subsequent to the end of the reporting period, a final dividend
in respect of the year ended 31 December 2025 of 15.88
HK cents per ordinary share, in an aggregate amount of
HK$165,738,000, has been proposed by the directors of the
Company and both are subject to approval by the shareholders

in the forthcoming annual general meeting.
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15,

EARNINGS PER SHARE 5. SRER
The calculation of the basic and diluted earnings per share RABHE ABREERERNIEERFT)
attributable to the owners of the Company is based on the ERUTERE :
following data:
2025 2024
2025 F 2024 %
Earnings figures BREE
Profit for the year attributable to owners of ~ FLEREANMEBRFI NS
the Company for the purpose of basicand AN &) A A (G & R F)
diluted earnings per share (HK$'000) (F&T) 331,422 200,993
Number of shares R BB
Weighted average number of ordinary shares FtEREAREF|ME 2 L@
for the purpose of basic earnings per share  JI#EFIIEL 1,043,420,452 | 1,043,608,301
Effect of dilutive potential ordinary shares in Bt RITIERL D BT 5 2
respect of outstanding share awards BECEB ) 2 LBk e 27,498 82,773
Weighted average number of ordinary shares Gt ERESE RTINS 2 L@
for the purpose of diluted earnings per i RS SEe
share 1,043,447,950 1,043,691,074
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For the year ended 31 December 2025
HE2025F 12 A31BIEFE

16.  PROPERTY, PLANT AND EQUIPMENT 16. ¥ - BB R
Machinery Furniture
Freehold Owned  Leasehold and and Motor  Construction
land properties improvements  equipment fixtures vehicles —in progress Total

KEEDE  BRNE EEMRRE BERRE  GARRE nE ERIR it
HKS'000  HKS000  HKS'000  HKS000  HKSOOO  HKS000  HKSOOD  HK$'000
TRt TRT TR TR TEL  TER  TET  TAR

CosT A
At 1 January 2024 R202451518 - 1,694,504 59,680 1,166,702 139,604 20,491 0422 3123463
Acquired on acquisition of WEEMBLAMS
subsidliaries 21,455 18,3% 1342 7847 1,736 19 - 50,795
Purchase price allocation REEALRE ()
adjustment (note) - 648 - 218 - - - 866
Additions HE - 593 3,647 55,688 7,603 1,176 59,975 128,682
Disposals & - (252) - (28,302) (3,280) (997) (2,331) (35,162)
Reclassification Eip| - 16,638 - 64,344 673 576 (82,231) -
Exchange reaignment B} 5% @8 (5910 (56 (183 (800 (19 67) (48760
At 31 December 2024 R2024%128318 2,017 1,704,677 64313 1,248,105 143,536 20,973 17263 3,219,884
Additions B 32,079 51,293 144 47,516 2,176 132 15,301 149,830
Disposals HE - 913 1) (50615 (4,056) (2,088) 2075 (59819
Reclassification EEip] - 5 - 17,497 505 - (18,027) -
Exchange realignment B EE 523 19316 145 18,633 2742 199 (354) 41,204
At 31 December 2025 R2025% 128318 53619 1774398 64530 1,281,136 144,903 20,405 12,108 3,351,09
DEPRECIATION AND IMPARMENT ~ HERAE
At 1 January 2024 R2024E1718 - 560,969 39,718 719,500 106,435 17469 - 144409
Provided for the year AR - 58,58 8175 96,565 7923 1,488 SN VPR EE
Impairment loss charged to profit ~ FF ABENHEFE
orloss (Note) (Bz) - 23,789 - 52,110 7914 83 - 83,89
Eliminated upon disposals i ERE - (167) - (13,801) (3,084) (942) - (17,994)
Exchange realignment 5% - (22,089) (234) (2,180) (1,554) (284) - (26,341)
At 31 December 2024 R2024%128318 - 621,084 47,659 852,194 117,634 17814 - 1,656,385
Provided for the year EERE - 59,837 5,878 85,258 5010 mn - 156,955
Eliminated upon disposals iR - (307) (12 (39,004) (3831) (1,563) - (44,177)
Exchange realignment ERRE - 398 118 2329 2,053 148 - 8,630
At 31 December 2025 R2025%12A31R - 684,59 53,583 900,777 120,866 1737 - 117193
CARRYING VALUES A
At 31 December 2025 20058124318 53619 1,089,802 10,947 380,359 24,037 3,034 12,108 1,573,906
At 31 December 2024 R2024512A318 21,017 1,083,593 16,654 395911 25,902 3,159 17263 156349
Note: Owned properties and machinery and equipment were adjusted Mer - MR EREESEEIEN 20245612 4
as a result of purchase price allocation finalisation which came to 31 BAERKESES{RN & EFE [
light subsequent to 31 December 2024 but before the first annual RIS - A D AREEMEUARKER
period from which the acquisition was reported. By
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16.

PROPERTY, PLANT AND EQUIPMENT fcontinves)

The above items of property, plant and equipment, except for
freehold land and construction in progress after taking into
account of their estimated residual values, are depreciated on a
straight-line basis at the following rates per annum:

Owned properties 3% -5%

Leasehold improvements Over the shorter of the terms of
the leases or 20%

Machinery and equipment 9% —30%

Furniture and fixtures 14% - 20%

Motor vehicles 18% — 30%

Note: As at 31 December 2024, the management of the Group
determined that, due to the economic uncertainty in the
foreseeable future, there was indication of impairment on the
property, plant and equipment of certain production lines with
carrying amounts of HK$80,397,000. The recoverable amounts
of these assets have been determined based on their value
in use. The Group estimates the value in use of these assets
using a discount rate of 11.29%. The recoverable amounts of
these assets were determined to be lower than their carrying
amounts. Accordingly, the assets were impaired to their
recoverable amounts of HK$3,289,000. An impairment loss of
HK$77,108,000 has been recognised in profit or loss for the year
ended 31 December 2024.

In addition, the management of the Group determined that
there was indication of impairment on certain right-of-use assets
and property, plant and equipment in one of its subsidiaries,
with carrying amounts of HK$38,665,000 and HK$18,098,000,
respectively. The recoverable amounts of these assets were
determined to be lower than their carrying values. Accordingly,
the assets were impaired to their recoverable amounts of
HK$30,790,000 and HK$11,310,000, respectively. An impairment
loss of HK$7,875,000 and HK$6,788,000, respectively, was
recognised in the profit or loss for the year ended 31 December
2024.

16.

W% - BB RRE (&)

FRokK AL REZTIREN Lty
¥ WENMEREEB &L AEGEFRE
BRABGEEIZUTERAEFE

2SR Y/ES 3% Z5%

HEMERE REEFHN20%
(B85 HE B%E)

Y S e 9% Z£30%

Y & 14% & 20%

B 18% = 30%

M5 M2024F 12318 AEBEEEER
B HRATERRRZEBETEE MY
ETHEERZYDE  BELIEERAE
80,397,000 T HHIRMENR - 2 SEE
ZAEISEEREBEEFEREEETE - K
EEA11.29% MR KRG ZEEEZ
FHEE ZSEEZROSEREE
BEREREAE - Bt - #SEECDRE
ZHATYLE 4 58 3,289,000 7 7T © A &S
877,108,000/ 8 LB RELZ 2024 F 12 A
31 I FEEREP R -

AN REEEEBHTHE —HNMBAR
ZETHEREECENRDE  BENMRE
HIERBEDSR - BREE D B4 38,665,000
77T % 18,098,000/8 Lo ZEEE Z
Al EeEWETARRNELREE -
It ZEEECHPIREZEAKRE S
30,790,000 7T 11,310,000 7T ° J
{B /&5 187,875,000 7% 7T K& 6,788,000 % 7T
ENRREE 202412 A31 BILFEIE
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17.  RIGHT-OF-USE ASSETS 17. EREEE
Leasehold Leased
lands properties Total
THELH HEWZE wEt
HK$'000 HK$'000 HK$'000
FAET FET FAET
As at 31 December 2025 7A2025612H31H8
Carrying amounts IREE 177,071 3,587 180,658
As at 31 December 2024 7A2024512A31H
Carrying amounts BREE 163,028 6,554 169,582
For the year ended 31 December & Z2025F12H31H
2025 IEFE
Depreciation e (6,047) (6,734) (12,781)
Exchange realignment PE 5 %R 3,694 (56) 3,638
For the year ended 31 December #Z%2024%12H31H
2024 ILFE
Depreciation e (6,189) (7,375) (13,564)
Impairment loss (note 16) REEE (M5t 16) (7,875) - (7,875)
Exchange realignment PE 5 %R (1,209) (53) (1,262)
2025 2024
20254 2024 %
HK$°000 HK$'000
FET FAT
Expense relating to short-term leases ERARHAEENFE 18,393 12,037
Total cash outflow for leases BRERE R 26,620 18,223
Additions to right-of-use assets EREEERE
— new lease entered - FIETHE 27,587 4,226
— acquisition of subsidiaries - BB AT - 8,063
27,587 12,289
Derecognition of right-of-use assets for early B ATAX | E A% I TER
termination EREEE (7,063) -
Gain on early termination of a lease contract IRRRILTHEA %) 2 iRz (305) -

E=E A O
/B Roon
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17.

RIGHT-OF-USE ASSETS (confinued)

For both years, the Group leases office premises and staff
quarters for its operations. Lease contracts are entered into for
fixed terms of one to five years (2024: one to three years), but
may have extension and termination options. Lease terms are
negotiated on an individual basis and contain different terms
and conditions. In determining the lease term and assessing
the length of the non-cancellable period, the Group applies the
definition of a contract and determines the period for which the
contract is enforceable.

In addition, the Group owns several industrial buildings where
its manufacturing facilities are primarily located. The Group is
the registered owner of these property interests, including the
underlying leasehold lands. Lump sum payments were made
upfront to acquire these property interests. The leasehold land
components of these owned properties are presented separately
only if the payments made can be allocated reliably.

The Group regularly entered into short-term leases for staff
quarters and motor vehicles. As at 31 December 2025 and
2024, the portfolio of short-term leases is similar to the portfolio
of short-term leases to which the short-term lease expense
disclosed above.

Restrictions or covenants on leases

In addition, lease liabilities of HK$3,425,000 are recognised
with related right-of-use assets of HK$3,587,000 as at 31
December 2025 (2024: lease liabilities of HK$16,140,000 are
recognised with related right-of-use assets of HK$6,554,000).
The lease agreements do not impose any covenants other than
the security interests in the leased assets that are held by the
lessor. Leased assets may not be used as security for borrowing
purposes.

11.

EHEEE &)

REBMPARENBERRAEWERETR
EUAMEEE - HEANNIRETFH—
ERF (2024F : —E=4F) 73 A
MIBTEHA AR 1E o FAERTOTE B EAE E
7 WEE TRMER GG - REER
HRFETIBESHORER - AE®
ERARMNTERTETA R ARHRNTH
HARE

SN REEFEABETEMRNERER
AN TEET - AEBERZEMEER
MEMEAA > EEAREEL - Sk
BaEmEkn  —EBMNTERAXMN -
ZEAAEMENEE LA D ERTKEE

AENBRRBITES

AEBTHMRETIES MTBEE] LG HHE
#4 0 FA2025F 202412 A31 8 » 52 Hf
HEHAHE TAMBENSHESEERA
BEELL -

HE MR FI A2

it b FA20254F12 A31H B #RA
EB81E3,4250008 L K A EBAGRAES
73,587,000/ 7t (2024 F : EHRAE
B15 16,140,000 8 TR HiBREFE AEEE
6,554,000/ 7C) - HEWMZEBR BB AREAE
HIHE & A B A A EE A 2 SN e N A {A] 22
o MEEETHSAEEERER -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

18.  GOODWILL AND IMPAIRMENT TESTING ON GOODWILL

For the purposes of impairment testing, goodwill have been
allocated to five individual cash-generating units, comprising
the subsidiaries, Guangdong Shunde Nissin Foods Co., Ltd
(“Nissin Shunde”), MC Marketing & Sales (Hong Kong) Limited
("MCMS"), Shanghai Eastpeak Trading Co,. Ltd (“SHEP"),
Gaemi Food Co. Ltd (“Gaemi Food”) and ABC Pastry Holdings
Pty Ltd (“ABC Pastry”). The carrying amounts of goodwill
allocated to these units are as follows:

8. MEREHERERNR

RETRENR  BEoREEE2R@EBL
REELEEN  ETFEEMBATERIE
ZERERMABERAR ([REIERE]) - &%
BREBRAR ([BEERE]) - LERER
SBMRAR (I L/ERIE]) - Gaemi Food
Co. Ltd([Gaemi Food]) & ABC Pastry
Holdings Pty Ltd([ABC Pastry |) » Dt £7%
FHEM 7 BREENT

Guangdong MC Marketing Shanghai ABC
Shunde & Sales Eastpeak Gaemi Pastry
Nissin  (Hong Kong) Trading Food Holdings
Foods Co., Ltd Limited Co., Ltd Co. Ltd. Pty Ltd. Total
ABC
Gaemi Pastry
ERIEZRE FEEE LBREES Food Holdings
RRERAH ARAR ARAF Co. Ltd. Pty Ltd. @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TER TAT TER TER TET
cosT KA
At 1 January 2024 20245118 8,414 31,668 22,697 - - 62,779
Arising on acquisition of  RKEEHER ]
subsidiaries mESE - - - 130,050 159,983 290,033
Purchase price allocation ~ EBEENEHE
adjustment (note) (H3E) - - - - (46,098) (46,098)
At 31 December 2024 12024 F
124318 8,414 31,668 22,697 130,050 113,885 306,714
Exchange realignment &A% - - - (8,883) 1,461 (7,422)
At 31 December 2025 12025
12A31H 8,414 31,668 22,697 121,167 115,346 299,292
IMPAIRMENT HE
At 1 January 2024, 31 202451718
December 2024 and 31 202412 A31
December 2025 B 12025612
A31H - - 22,697 - - 22,697
CARRYING VALUES REE
At 31 December 2025 142025 %
12A31H 8,414 31,668 - 121,167 115,346 276,595
At 31 December 2024 12024 F
124318 8414 31,668 - 130,050 113,885 284,017

Note: Goodwill was adjusted as a result of purchase price allocation
finalisation which came to light subsequent to 31 December 2024
but before the first annual period from which the acquisition was
reported.
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18.

GOODWILL AND IMPAIRMENT TESTING ON GOODWILL (contined/

In addition to goodwill above, property, plant and equipment,
intangible assets and right-of-use assets (including allocation
of corporate assets) that generate cash flows together with
the related goodwill are also included in the respective cash-
generating unit for the purpose of impairment assessment.

The recoverable amounts of the above cash-generating units
were determined based on value in use calculations. Those
calculations use cash flow projections based on financial
budgets approved by the management of the Group covering a
five-year (2024: five-year) period.

The following table sets out the key assumptions for the value
in use calculation of the cash-generating units.

Nissin Shunde
AEIEE
Pre-tax discount rate ~ BAIBSHE
31 December 2025 R2025% 128318 9.8%
31 December 2024 R2024% 12 A31H 9.8%
Long-term growth rate  REJERE
31 December 2025 7®2025%12A31H 1%
31 December 2024 M2024F12 A31H 1%

Pre-tax discount rate applied reflects the current market
assessments of the time value of money and the risks specific to
each of the cash-generating unit.

Cash flows beyond the five-year (2024: five-year) period are
extrapolated using the estimated growth rates stated above.
These growth rates are based on the relevant industry growth
forecasts and does not exceed the average long-term growth
rate for the relevant industry.

18.

MCMS
BRRE

13.8%
13.8%

2%
2%

MEREmEREIR 2
2y

BB EXRSREZME B
FEL&E BYEEREREESE (BES
RAREE) ERBEMBENTARREE
ERMA - AEITRIERTS -

LR ELEMZ AW E SRR TR IEE
REEFEEE ZFAEERREARS

EEREMILERELS (2024F : HF)

Rz BBEEMEL 2R RETRA -

TR FHRCELEMNFEABAEZE
BRE
SHEP Gaemi Food ABC Pastry
LBRE  Gaemi Food ABC Pastry
N/ATNE A 10.9% 11.01%
10.5% 10.9% 11.01%
N/A i £ 2% 2%
2% 2% 2%
IRz A B IR R R B RIS H B
NEREELRSREEELEEMSTARE 2T
fly o

T (20245 - 1FF) HARMBESRER
B fEEHE R EHE - ZFRERAR

MHETERERER - BBERERTE
R R -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

O BT TR IRRMISE

For the year ended 31 December 2025

HE2025F12 A31 BILFE

19. INTANGIBLE ASSETS 19. BMLEE
Customer
Brand name Trademarks  relationship Total
B B EFBF FoHy
HK$'000 HK$'000 HK$'000 HK$'000
FET FET TEx FAT
cosT PRA
At 1 January 2024 MR2024F181R8 - 73,419 22,530 95,949
Arising on acquisition of a subsidiary ~ WEE—RIE L FM
EE 73,837 - 44,431 118,268
Purchase price allocation adjustment  BBEBHE HE (fH:T)

(note) 41,398 - 23,590 64,988
Exchange realignment B F AR - - (639) (639)
At 31 December 2024 R2024%12 A31H 115,235 73,419 89,912 278,566
a subsidiary —HEB AR
Exchange realignment 0 5 (4,242) - (1,728) (5,970)
At 31 December 2025 202512 A31H 110,993 73,419 88,184 272,596
AMORTISATION AND IMPAIRMENT B IRl E
At 1 January 2024 R2024% 1718 - 61,303 8,202 69,505
Amortisation for the year FREH - 3,231 2,740 5,971
Impairment loss recognised in the year i ¥4 - 8,885 12,518 21,403
Exchange realignment R ICES - - (432) (432)
At 31 December 2024 R2024%12 A31H - 73,419 23,028 96,447
Amortisation for the year FREH - - 5,448 5,448
Exchange realignment B 5 % - - 913 913
At 31 December 2025 2025412 A31H - 73,419 29,389 102,808
CARRYING VALUES HREE
At 31 December 2025 R2025% 12 A31H 110,993 - 58,795 169,788
At 31 December 2024 120244 12 318 115,235 - 66,884 182,119
Note: Brand name and customer relationship were adjusted as a result MisE - R EERBEESEEIEN 2024512 A

of purchase price allocation finalisation which came to light 31EZRERKEEIEZ WA S EFEH
subsequent to 31 December 2024 but before the first annual HAEY - AEAEREEELEFH
period from which the acquisition was reported. & e
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19.

20.

INTANGIBLE ASSETS (continved 19.

Intangible assets are amortised on a straight-line basis over the
following periods:
Trademarks 10 — 15 years
Customer relationship 10 — 13 years

As at 31 December 2024, the management of the Group
determined that, due to the economic uncertainty in the
foreseeable future, there was indication of impairment on
certain trademarks and customer relationship. The recoverable
amounts of these assets, determined based on their value
in use, is lower than their carrying amounts. Accordingly,
impairment losses of HK$8,885,000 and HK$12,518,000,
respectively, has been recognised in profit or loss for the year
ended 31 December 2024.

EREE (&)
B EERATFHRUNEGEE

Epe 10 -154F
EFRE 10 -134F

M2024F 128310 X5EERERE
HRAIBRARZEEIEEN - BTH
EEEFBERNBEREDR - ZSEER
BEFHEBRET 2T REEBENEE
H1{E - At - 5 (& & 188,885,000/% it &
12,518,000/ L E 9 BIFF A IB 5 1R o

INTEREST IN AN ASSQCIATE N. REBEANTZHESR
2025 2024
2025 F 2024
HK$'000 HK$'000
FExT FHET
Cost of investment in an associate REFE R R ZIWE AR 120 120
Exchange realignment M 5 38 B (4) (4)
Impairment loss A E (116) -
- 116

Particular of the associate of the Group is as follows:

REEBESRAFENOT

Proportion of ownership
interest held by the Group

AEB AL
Name of associate Place of incorporation 2025 2024  Principal activities
BENREE AR AR 32 3t B 2025 F 20245  EEXEH
EREAEEBRAR Chinese Mainland 25% 25%  Designing, producing an
PR A publishing advertisements
Bt BAERBHRS
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NUTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

20.  INTEREST IN AN ASSOCIATE (contineq)

The followings are the summarised financial information of the
associate:

0. REBE

PRI ZEE (@)
AR AREE -

2025 2024
2025 F 20244
HK$'000 HK$'000
FTHET FAIT
The Group's share of result of the associate ~ AN&EE? 15 NS - -
Carrying amount of the Group’s interest in an AEEREE QRS2
associate BREE - 116
21.  FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS A, BATHEFNEGHNEMERE
2025 2024
2025 20244
HK$'000 HK$'000
FTHET T
Financial assets at FVTPL: BERATFEFABRHN
SREE:
Listed equity investment in Hong Kong (Note i) &8 _EHBRAEIRE (KiaEi) 4,694 2,587
Unlisted equity investments (Note ii) JEEmARERE (FIREi) 31,166 33,579
Club debenture (Note iii) SAES (BaEii) 5,272 5,272
41,132 41,438
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21.

22.

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS
(continueq)

Notes:

The listed equity investment represents ordinary shares of an
entity listed in Hong Kong. This investment is not held for trading,
instead, it is held for long-term strategic purposes. The directors
of the Company have elected to measure this investment at
FVTPL.

ii. The unlisted equity investments include an amount of
HK$3,089,000 (2024: HK$2,946,000) which represents
investment in 5% unlisted equity issued by a private entity
established in Chinese Mainland. This entity is principally engaged
in the testing and inspection of the safety and quality of food
products manufacturing and sales of instant food. The remaining
HK$28,077,000 (2024: HK$30,633,000) represents investment in
26.68% unlisted equity issued by a private entity in India, which
is engaged in processing and export of frozen-dried seafood,
spices and herbs. The Company does not have the right to
participate into the board decision and normal operation decision.
Therefore, the management considers the Company does not
have significant influence over the private entity in India.

The directors of the Company have elected to measure these
investments as FVTPL.

iii. Club debenture is stated at fair value which is determined by
reference to market price.

Details of the fair value measurement of financial assets at
FVTPL are set out in note 36(c).

DEFERRED TAXATION

For the purpose of presentation of the consolidated statement
of financial position, certain deferred tax assets and liabilities
have been offset. The following is the analysis of the deferred
tax balances for financial reporting purposes:

21.

22.

BAHEStNEENEMEE
(&)
GEE

EREREENREELTEENE B
B e ZBEWFFHEER - EARKIERE

BRI FER AR ©

i. 3 E ke & B $53,089,000% TT
(20244 : 2,946,000 JT) * &R &
NS 2 A BRI Z5%FE LT
BAPZEE  ZERFISRERMEL
2EENARBERAREENEENR
& & £ 728,077,000 T (20244 :
30,633,000/87T) FER —MEENEFLAER
AT 22668%IEETIRARZILE «
ATREMIRE QS RE G - TR R
BE - AQARIERSHESEEARRAE
EBRE - At - EBERARARKE
ENAABRYESKTES -

ARBERCREFEZSREARRAY

[ER N ER)
ii. REFDRATFENE  AFEDZE
M{EERE °

BEAFEFABINEREENAFER
SFIBEEAIFE36(C) °

IEEHIR

BEIBAMBHRAE  ETECHEE
ERBMEMES - AT AR ZRA
BT LB BB A BT 2 DT

2025 2024

2025 & 2024 %

HK$’000 HK$'000

FExT T

Deferred tax assets IRIEFIIAE (72,781) (73,925)
Deferred tax liabilities EEFIEEE 119,534 125,694
46,753 51,769
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

22.  DEFERRED TAXATION (continued/ 22. IRFEFLIE (&)
The following are the major deferred tax liabilities and assets UTREFNRENFECEAEZRETN
recognised and movements thereon during the current and prior BHEBEREERAE
years:
Fair value Undistributed
adjustment earnings of
arisingfrom  Accelerated  the Chinese
business tax Mainland
combination  depreciation  subsidiaries Tax losses Others Total
ERHAH HEIRY
EENATE WEAR
#B  NEHENE  AOEEA HEER A st

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TR TR TR

(Note i) (Note ii)

GED) (Wzzi)
At 1 January 2024 R2024%F1718 - 50,762 42,355 (13,957) (55,727) 23433
Acquired on acquisition of subsidiaries  WEE—EHBARMEL 24,836 - - - (3,550) 21,286
Purchase price allocation adjustment  EEEAEHE (F3h)

(note) 19,756 - - - - 19,756
Charged (credited) to profitor loss ~ FMBRFHIR (T A) - (4,026) (8397) 13957 (12,133) (10,599)
Exchange realignment R - 616 (208) - (2,515) 2,107)
At 31 December 2024 R2024512 8318 44,592 47,352 33,750 - (73,925) 51,769
Charged (credited) to profitorloss  MEZTI% (3 A) (1,301) (2,79) (6,660) - 4,979 (5,778)
Exchange realignment ERRE 637 (917) 732 - 310 762
At 31 December 2025 M2025%12A318 43,928 43,639 21822 - (68,636) 46,753
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22.

DEFERRED TAXATION (contineq/

Notes:

Under the EIT Law of the PRC, withholding tax is imposed
on dividends declared in respect of profits earned by Chinese
Mainland subsidiaries from 1 January 2008 onwards. Deferred
taxation has been provided for in the consolidated financial
statements in respect of temporary differences attributable to
undistributed profits of Chinese Mainland subsidiaries amounting
to approximately HK$556,440,000 (2024: HK$675,000,000).

Amount mainly represents deductible temporary differences
arising from provision for retirement benefits, accrued salaries
and promotion expenses.

At the end of the reporting period, the Group has other
deductible temporary differences of approximately
HK$274,544,000 (2024: HK$295,700,000) available for
offset against future profits. A deferred tax asset has been
recognised in respect of approximately HK$274,544,000 (2024:
HK$295,700,000) of such deductible temporary differences.

As at 31 December 2025, the Group had unused tax losses of
approximately HK$57,031,000 (2024: HK$96,774,000) available
for offset against future profits. No deferred tax asset in respect
of the tax losses of approximately HK$57,031,000 (2024:
HK$96,774,000) has been recognised due to the unpredictability
of future profit streams.

Included in unrecognised tax losses as at 31 December 2025 were
losses of HK$57,031,000 (2024: HK$81,551,000) that will expire
as follows:

22,

BEEHE &)

Bt

BIE AR B ERTERE - R2008F 1 A
1E# - LB E A B A R BREZ %
FMEkz&EHAHMTEINR - 250
R B A B B A R AR o B i A A
M 2 3 #)556,440,0007 7T (20244 :
675,000,000 70) RER A B ISR KX 5t
IRIEERIE -

ZEBRTERARKEN - B RE
FHERFRSCEGMEL 2 IR E R EE
e

MR HIR - NEE A HE A AR E R
M 2= B8 #)274,544,0007 T (20244 :
295,700,000 7T) A 4K §5 K 20 T o
B Bt #9274,544,000/% T (20247 :
295,700,000 7T) A] $0 06 B 14 2= R T
RIBERIEEE ©

R2025412 8318 AEBAFA 2
T A E1E4)/557,031,00058 7T (2024 4 -
96,774,000 7T) + A HE K 85 K 20 F o
I 4= FLF I E5 1849 57,031,000 78 7T (2024
F 196,774,000 t) HRIELERIEE
B TR EETERIAR AR R o

H2025912 A31 B2 ABRILIEEES
1SR LA B B fE % 2 518 57,031,000 B 7T
(2024 % : 81,551,000 7T) :

2025 2024

2025 £ 2024 F

HK$’000 HK$'000

FHExT FET

2025 20254 - 19,326
2026 2026 23,373 31,030
2027 2027 4 23,638 25,380
2028 20284 3,213 1,534
2029 20294 1,854 4,281
2030 20304 4,953 -
57,031 81,551

The remaining unrecognised tax loss as at 31 December 2024 will
be carried forward indefinitely.

R2024F 12 A31 BZ#H T RERHIEE
B ER AL o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

23.  INVENTORIES 3. F&
2025 2024
2025 20244
HK$'000 HK$'000
FTHET T
Raw materials R 149,418 174,841
Work in progress £8m 64,485 57,529
Finished goods P & 221,424 244,637
435,327 477,007

24.  TRADE RECEIVABLES/OTHER RECEIVABLES, PREPAYMENTS AND 0. B 5EWERRH fth UK

Eo ™ i
DEPOSITS IE- B sEERESE
Trade receivables B 5 EWERER
2025 2024
2025 & 2024 5
HK$'000 HK$'000
FHExT FH&TT
Trade receivables — sales of goods Z SRR - HE™ M 386,174 415,809
Less: allowance for credit losses B EEESERE (6,200) (6,096)
379,974 409,713
At 1 January 2024, trade receivables from contracts with R2024F1A1H KEEEFWNAHNE
customers amounted to HK$372,854,000. S FEWBEFR 5 372,854,000/ T °
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24.

TRADE RECEIVABLES/OTHER RECEIVABLES, PREPAYMENTS AND
DEPOSITS fcontined)

Trade receivables (continued)

The following is an aged analysis of trade receivables, net of
allowance for credit losses, presented based on the invoice date,
which approximates the respective revenue recognition dates at
the end of the reporting period.

24,

B 5 BUIRSR H ft FE UK
B BARBERRE (&)

B EKERR ()

AT ARMEHRIZER A H (ER U AR
REHEE) 2728 5 REERR CGIKE
EEBRRE) 2RBROM -

2025 2024

2025 F 2024 %

HK$'000 HK$'000

FTHET FAT

0 to 30 days 0E30K 265,310 243,366
31 to 90 days 31E90K 100,159 141,156
91 to 180 days 91 £ 180K 7,256 13,668
Over 180 days HBiE 180K 7,249 11,523
379,974 409,713

The average credit period for sales of goods is ranged from 30
days to 120 days.

As at 31 December 2025, included in the Group’s trade
receivables balance are debtors with aggregate carrying amount
of HK$185,466,000 (2024: HK$232,052,000) which are past
due as at the end of the reporting period. Out of the past due
balances, HK$7,565,000 (2024: HK$11,405,000) has been past
due 90 days or more and is not considered in default as the
customers have good repayment history during the year and
over the past years, and these customers are sizeable foods
distributors and retailors in Hong Kong, Chinese Mainland and
South Korea.

Details of impairment assessment of trade receivables are set
out in note 36(b).

HEEmZFHEEHRNFI0RE120R -

R2025F 12 A31H  AEBEZE HEK
R EHBIEREEH % A 185,466,000
7 7T (2024 £ : 232,052,000 JT) 2 JE
WEE R BRI S ARE A - B
i HR A5 B B 0 7,565,000 JT (20244 ¢
11,405,000/870) B @ HI90 Kk LA |+ 1fE
TRABEY  ARAEFPRAFERBIHL
FHRERMERL ARZERFLAT
B PR RERNARR RS HEE K
TER  WZSEFHALEEYRES -

B 5 RYRRZ R ERF G BN E
36(b) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

24.  TRADE RECEIVABLES/OTHER RECEIVABLES, PREPAYMENTS AND 24,

DEPOSITS fcontined)

Other receivables, prepayments and deposits
The following is the analysis of other receivables, prepayments
and deposits at the end of the reporting period:

B 5 FEW AR H fi FE U X
- BRRERESE (&)

HtpEWRRIR - BN RERES
LA A i AR EL A B JOGROR - TR AR
BRBEEZ A

2025 2024
2025 F 2024 %
HK$'000 HK$'000
FERT FHIT
Other receivables H b fEUFIAE 25,099 22,750
Prepayments SENNE 8 17,274 18,343
Prepaid value added tax and other taxes TEIEER R E A1 23,035 17,813
Rental deposits HEZe 4,312 2,516
Utilities and other deposits KEREAMZ S 12,575 15,658
82,295 77,080

Analysed as: it
Current BnER 79,364 74,564
Non-current JEENHA 2,931 2,516
82,295 77,080

Details of impairment assessment of other receivables are set
out in note 36(b).
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25,

AMOUNT(S) DUE FROM (TO) ULTIMATE HOLDING COMPANY/
FELLOW SUBSIDIARIES

The following is an aged analysis of trade receivables from
fellow subsidiaries (which are unsecured, interest-free and with
credit terms ranging from 30 to 40 days) presented based on
the invoice date, which approximate the respective revenue
recognition dates at the end of the reporting period.

Amounts due from fellow subsidiaries:

26, FEUR (FBf) SR RA

S/ EI &M B A RFIE

T AR RE MARET A (RERAR
REMIAE) 2512 FANEATE SEY
R (BEIER - £ RAB0EIORE
BEH8) Z BRI DI -

e W [5) 2 B B8 2 R 0OR -

2025 2024

2025 F 2024 %

HK$°000 HK$'000

FET FAT

0 to 30 days 0&30K 11,830 13,924
31 to 90 days 31290k 12,983 27,046
91 to 180 days 91 £ 180K 21 662
24,834 41,632

At 31 December 2025, included in the Group’s trade receivables
from fellow subsidiaries are receivables with aggregate carrying
amount of HK$13,004,000 (2024: HK$27,708,000) which
are past due as at the reporting period. Out of the past due
balances, HK$21,000 (2024: HK$662,000) has been past due
90 days or more and is not considered in default since the
fellow subsidiaries have good repayment history and strong
financial position to meet its contractual cash flow obligations
in the near term.

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

M2025% 12 A31H - AEBEREREM
BRrzEB o RIERBIERAELEA
13,004,000 7T (2024 4F : 27,708,000 75
TL) ZEMWEER - BERBERRES RS
HY o FAMIHASREE © 21,0008 7T (20244 -
662,000 7T) B B0 Kk LA £+ HET
BEEY ALRRMBRAREARRITE
MEcsk RGBSR - ATREEAETT
HEQBeREE -

ATRARBREMRIZERAMEY 2 &

NE|ESREMER (BEERR 28 KEE
30840 K ZZEH) 2BREBRDHT ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

2b.  AMOUNT/(S) DUE FROM (TO) ULTIMATE HOLDING COMPANY/
FELLOW SUBSIDIARIES (continued)

Amount due to ultimate holding company:

%, FEW (FER) BERRAT

S BZMBARNIE (7)

BN RAZER AR

2025 2024
2025 F 2024
HK$'000 HK$'000
FHExT T
0 to 30 days 0E 30K 10,580 9,294
31 to 90 days 31E90K 8,067 8,067
91 to 180 days 91 £ 180K 10,096 12,475
Over 180 days BB 180K 2,189 441
30,932 30,277

Amounts due to fellow subsidiaries: FENERKBARRE :
2025 2024
2025 F 2024 %
HK$'000 HK$'000
FET T
0 to 30 days 0E 30K 2,077 4,634
31 to 90 days 3190k 63 22
91 to 180 days 91 £180K - 151
2,140 4,807

R SEREBRARFAR/FESEE - &
HH - 2EREARBEREEE -

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

6= S i ONCIDNIEESI PN/ = b
I ERHE BRI 36(b) ©

Details of impairment assessment of amounts due from ultimate
holding company and fellow subsidiaries are set out in note

36(b).
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26.

21.

CASH AND CASH EQUIVALENTS/TIME DEPOSITS/RESTRICTED
BANK DEPOSITS

Bank balances carry interest at market rates which range from
0.01% to 4.36% (2024: 0.01% to 5.30%) per annum. The
time deposits with original maturity over three months but
not exceeding one year carry fixed interest rate ranging from
1.27% 10 5.10% (2024: 1.50% to 3.40%) per annum. The time
deposits with original maturity over one year carry fixed interest
rate at nil (2024: 2.65%) per annum.

The restricted bank deposits represent the balance held solely
for the purpose of settling the consideration for the acquisition
of the equity interest of ABC Pastry in accordance with the
terms outlined in the share purchase agreement. The repayment
is scheduled on the second anniversary of the date of the
acquisition (i.e. 2 December 2027), therefore, the balance is
classified as a non-current asset. The deposits carry interest at a
variable rate of 1.5% per annum.

Details of impairment assessment of restricted bank deposits,
time deposits and bank balances are set out in note 36(b).

TRADE PAYABLES/OTHER PAYABLES AND ACCRUALS

Trade payables
The following is an aged analysis of trade payables presented
based on the invoice date at the end of the reporting period:

26.

21.

ReERBREEEY EHE
o ZREIRITER

B 17 £ 8 120.01% £4.36% (2024 4 -
0.01% E5.30%) 2 MiFEFFEFE - &
BB =@AN LETRB—FNT T
K IE1.27% £ 5.10% (2024 4F : 1.50% =
3.40%) ZEEFMEFE o REHA—F
LA_EEE BRERURE (20244 1 2.65%) 2
ElEFHEETE o

2R FIRITIF RIEE BB EE R B ATt
{6 3R 453 Uk B8 ABC Pastry B E 1 35
Bt  EEAHMTERKRBERAHE R
F(EBI2027% 12 828) » AL A& #HH
DERIERDEE - TRIRFHFEREGF
1.5%FM8 ©

XREVRITER - EMERARRITHE
R ERHEF B 36(D) ©

B 5 TR, H BT 3K
HRIEE R

B 5 BARRK

AT ARBERAEERANLIZES
B B SRR ST -

2025 2024
2025 2024 F
HK$'000 HK$'000
FTET T
0 to 30 days 0&30K 149,446 139,516
31 to 90 days 31290k 19,809 33,520
91 to 180 days 91E 180K 9,502 1,074
Over 180 days BB 180K 6 7
178,763 174,117

The average credit period on purchases of goods is 60 days. EREM 2 THIEERA0X -
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21.

TRADE PAYABLES/OTHER PAYABLES AND ACCRUALS (continved) 21.

Other payables and accruals

The following is the analysis of other payables and accruals at

8 5 FEITRRTH ft FE 1 =X

BRESER &)
A A ER0E R FE S B

AT BRBEHREMENRALETE

the end of the reporting period: Rz 5 -
2025 2024
2025 2024 4F
HK$'000 HK$'000
FEx FHT
Accruals for promotion and advertising EEREERE ZEAER
expenses 232,813 212,922
Construction payables FETEEEEFRIA 2,615 5,927
Staff costs and welfare payables 8 TR R FEfT1E A 108,521 99,541
Value added tax and other tax payables FEATIRER R E A IR 14,025 13,104
Refund liabilities (Note) REEE (D) 119,531 116,978
Consideration payable (note 34(b)) FERHR(E (BIRE34(b)) 5,618 5,135
Other payables and accruals HithENFIERE B A 172,331 264,472
655,454 718,079
Analysed as: pakyib = I
Current BNER 649,836 712,944
Non-current JERNER 5,618 5,135
655,454 718,079
Note: The refund liabilities arose from outstanding rebates in relation to M3 REBERRAE TEFPHEERORE

the goods sold to certain customers.
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28.

=
LEASE LIABILITIES 28. HEAIE
2025 2024
2025 F 2024 4F
HK$°000 HK$'000
FTHET FAIT
Lease liabilities payable: ENEEE8E:
Within one year —FR 2,859 7,630
Within a period of more than one year but —F A LB BART
not exceeding two years 526 5,561
Within a period of more than two years but ~ FRFA BT @BBERF
not exceeding five years 40 2,949
3,425 16,140
Less: Amount due for settlement with 12 B mEBAEE AR 12MEA
months shown under current liabilities B AR R A E FOE (2,859) (7,630)
Amount due for settlement after 12 months  3ERENEEE FETR 12 1A A%
shown under non-current liabilities BB E N A E IR 566 8,510

The weighted average incremental borrowing rates applied to
lease liabilities range from 3.10% to 5.34% (2024: from 3.45%

t0 4.75%).

Lease obligations that are denominated in currencies of the

ZE4.75%) °

functional currencies of the relevant group entities.

HEAEEHEEEER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 December 2025
HE2025F 12 A31BIEFE

29.  DEFERRED INCOME

The following is the movement in deferred income in the
current and prior year.

29. RN

TR [ B F RS -

2025 2024

2025 F 2024 F

HK$'000 HK$'000

FHExT FAET

At the beginning of the year F1) 29,847 21,993
Government grant received in relation to BLUCEE & E PTEBUT R

acquisition of assets (Note) (FF#E) 5,056 13,000

Amortisation in the current year A E (4,816) (4,737)

Exchange realignment PE 5 506 (409)

At end of the year FIR 30,593 29,847

Analysed as: DIE

Current ViE2) 5,802 5,499

Non-current SERE 24,791 24,348

30,593 29,847

Note: During the year ended 31 December 2025, the Group received
government subsidy of HK$5,056,000 (2024: HK$13,000,000) for
the acquisition of machinery in Chinese Mainland. The amount
has been treated as deferred income. The amount is amortised
and transferred to income over the useful lives of the relevant
asset.
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] 55t 7 R B PR e L T 1S BT B B
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30.

SHARE CAPITAL

Issued and fully paid:

0. BRA

At 1 January 2024, 31 December 2024 and 720241518

31 December 2025

Number of
shares
BB E
ERTRME :
202412 A31A K
2025412 A31H 1,043,691,480

Share capital

LVEN
HK$'000
THAT

2,941,441

Details of the shares held under the share award scheme (note

PATS BIRIE AT 31 B0 BB 8135 B 2 X

31) are set out below: MEE -
Average Number of Value of
purchase price shares held shares
FHBEE FEROEE B EE
HK$ HK$'000
BT FET
At 1 January 2024 R2024F1A81H 5.6 36,100 202
Shares purchased from secondary f& 1D 2RI EIIE T A
market under share award scheme FEMISEENRN 5.1 504,863 2,580
Shares vested under share award RIER D RETEIE R B
scheme f& 17 5.1 (391,700) (1,992)
At 31 December 2024 R20249F12 A31H 5.3 149,263 790
Shares purchased from secondary f& 1D EEENETEIE T &
market under share award scheme E_MISEENRND 6.9 260,000 1,801
Shares vested under share award BRI RETEIE R B
scheme f& 17 6.4 (405,020) (2,572)
At 31 December 2025 72025412 A31 A 45 4,243 19
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

31.

SHARE-BASED PAYMENT TRANSACTIONS

On 7 March 2016, a share award scheme (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, 5 June 2025 and 22 September 2025, a
total of 405,020 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.

NISSIN FOODS COMPANY LIMITED | B/ERRAR A A

31.

U AERARX S
20163878  ARAEMZG EE
T8 (MR BB Rt &) - B 1D 2B At &
B2016F37RBAM AHTF - R
B RENETEI 2 R A - REEBRLE
U ERRNEEFERREBARE
HEIRR -

M2024F 581408 &2024F6 4118 -
H45391,700 A Q B SRR ([2024 4F
BERG ) EAERERTFTILEBRET
LETFERE (BEETRANEBIMK
BRAEIZES - {THAE mfBERE
fthiEE (TmEskig)) -

M20254159H 20256 A5A K
202599 FA22 H + #£5405,020% &R A
HEVR D ([2025F HEIR K ) ERER
BEERTRGBRETHEEEES (BFEET
RMAAEETAKERRIZES  17THRA
B SABEREMES (THwEBAFR
1)) -



31.

; N y Eh 7 =
SHARE-BASED PAYMENT TRANSACTIONS (continueq) N UBRNAERARRS (@)
The following table discloses movements of the Company’s TREBRFARERENARRERN ZE)
share award held by employees during the years: k)
Number of shares awarded
RERHHE
Balance as at Awarded Vested Balance as at
1 January during during 31 December
Category of grantees Date of grant Vesting period 2025 the year the year 2025
20255 #2005%
1818 124318
ERARE RiLAS | E P13 FREl ERER PAic)
Directors 9 January 2025 9 January 2025 - 120,690 (120,690) -
EH 20551898 20551898
Directors 5 June 2025 5 June 2025 - 99,630 (99,630) -
EE 200566 75H 2025%6 A58
Directors 22 September 2025 22 September 2025 - 184,700 (184,700) -
g% 200559828 2025598228
- 405,020 (405,020) -
Number of shares awarded
EERHEE
Balance as at Awarded Vested Balance as at
1 January during during 31 December
Category of grantees Date of grant Vesting period 2024 the year the year 2024
120045 2045
1A1H 12R31H
NG B EREE a3 EREE) EnsE b=
Directors 14 May 2024 14 May 2024 - 215,600 (215,600) -
EES 2024F5A14H 24E57148
Employees 11 June 2024 11 June 2024 - 176,100 (176,100) -
Eg 2014F6F118 014%F6F118
- 391,700 (391,700) -

The estimated fair values of the 2024 Awarded Shares and
2025 Awarded Shares are HK$5.1 and HK$6.9 respectively per
share based on the market trading price of the share at the
grant date. The total fair value of the 2024 Awarded Shares and
2025 Awarded Shares are HK$1,992,000 and HK$2,572,000
respectively.

The Group recognised the total expense of HK$2,572,000 for
the year ended 31 December 2025 (2024: HK$1,992,000) in
relation to share award granted by the Company.

R B IR 2 TS5 A(E - 2024 F 52
AR 9 £ 2025 F RN IR D 2 et AT ED
R AFRR5.1 8T % 6.97 T - 2024 F HEE)
&7 }2 2025 F LRI 1D 2 A FEELFED B
/41,992,000 %7t % 2,572,000 87T °

NEBENEE2025F12 8318 IEFE
RARBREZBNEHERA AR
2,572,000/ 7T (20244F : 1,992,000/87T) °
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For the year ended 31 December 2025
HE2025F 12 A31BIEFE

32.

33.

CAPITAL COMMITMENTS 3. EARKIE
2025 2024
2025 F 2024 4F
HK$°000 HK$'000
FTHET FAIT
Capital expenditure in respect of acquisition B % 4B R ERA BSHRER A
of property, plant and equipment BEsEBBEDE  BER
contracted for but not provided in the BB ERT
consolidated financial statements 5,643 14,594
RETIREMENT BENEFITS SCHEME 3. BIAREFFE

Defined contribution plan

The Group participates in both a defined contribution scheme
which is registered under the Occupational Retirement Schemes
Ordinance (the “ORSO Scheme”) and a Mandatory Provident
Fund Scheme (the "MPF Scheme”) established under the
Mandatory Provident Fund Schemes Ordinance in Hong Kong.
The assets of the schemes are held separately from those of the
Group, in funds under the control of trustees. Employees who
were members of the ORSO Scheme prior to the establishment
of the MPF Scheme were offered a choice of staying within the
ORSO Scheme or switching to the MPF Scheme, whereas all
new employees joining the Group on or after 1 December 2000
are required to join the MPF Scheme.

For members of the MPF Scheme, the employer and its
employees are each required to make contributions to the plan
at 5% of the employees’ relevant income, subject to a monthly
cap of HK$1,500.

The ORSO Scheme is funded by monthly contributions from
both employees and the Group at 5% of the employee’s basic
salary. The pension costs charged to profit or loss represent
contributions paid or payable to these funds by the Group at
rates specified in the rules of these schemes.

The employees of the Group’s subsidiary in Chinese Mainland
are members of a state-managed retirement benefit scheme
operated by the Government of Chinese Mainland. The Group’s
Chinese Mainland subsidiaries are required to contribute a
certain percentage of their employees’ payroll costs to the
retirement benefit scheme to fund the benefits. The only
obligation of the Group with respect to the retirement benefit
scheme is to make the required contributions under the scheme.
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ERBMKETE

REE 2 ERER RN BIRDIEMZ
ERHRETE ([BRRREE ] REER
B H R TEE A BURPIK L Z @B E R
BEart s ([RESHE]))  ZEAHHZE
ERAEEEESFHRGE  AXTATE
ZESRHB - EREDFTEINLAASRE
BAGTEIREZREEZHES EBE
RAGHEERRESE - HRNE2000
FRATBHIZRIMARNEE 2B R
BRIWASHEBEDE -

MBS EINEmME AEEKEES
ZABREBTIE Y 5% MerafEHHER
FAEZRERA1,500%7T ©

BERAFERERMAKERREEER
e 5% FAEHHK - BIEENRZE
RERAEREBRZEAEREZLE
EEHREEL 2 H#K

RRB 2 PEAMHEBAREE S ETE
BURFERE 2 BRERRIKENETE - AR
APEANLHEARAREETE
Bt R KRR B R - AR %
BRI RIE - AEBRZEKRERE
Bz B ERRBEZAI S EEHR

TR e



33.

RETIREMENT BENEFITS SCHEME (confinued/

Defined contribution plan (continued)

The total expense recognised in profit or loss of HK$89,655,000
(2024: HK$76,739,000) represents contributions payable to
these plans by the Group at rates specified in the rules of the
plans.

At 31 December 2025 and 2024, there were no forfeited
contributions which arose upon employees leaving the
retirements plan and which are available to reduce the
contributions payable in the future years.

Defined benefit plan

Obligation to pay LSP under Hong Kong Employment
Ordinance (Chapter 57)

For the Group’s subsidiaries operating in Hong Kong, pursuant
to the Employment Ordinance, Chapter 57, the Group has the
obligation to pay LSP to qualifying employees in Hong Kong
under certain circumstances (e.g. dismissal by employers or
upon retirement), subject to a minimum of 5 years employment
period, based on the following formula:

Last monthly wages (before termination of employment) x 2/3
x Years of service

Last monthly wages are capped at HK$22,500 while the
amount of long service payment shall not exceed HK$390,000.
This obligation is accounted for as a post-employment defined
benefit plan.

Furthermore, the Mandatory Provident Fund Schemes Ordinance
passed in 1995 permits the Group to utilise the Group'’s
mandatory MPF contributions, plus/minus any positive/negative
returns thereof, for the purpose of offsetting LSP payable to an
employee (the "Offsetting Arrangement’).

The Amendment Ordinance was gazetted on 17 June 2022,
which abolishes the use of the accrued benefits derived from
employers’ mandatory MPF contributions to offset the LSP. The
Abolition will officially take effect on the Transition Date (i.e., 1
May 2025). Separately, the Government of the HKSAR is also
expected to introduce a subsidy scheme to assist employers for
a period of 25 years after the Transition Date on the LSP payable
by employers up to a certain amount per employee per year.

33.

BIREFIFTE (&)

EREMHAE (B)

W IE &= R 2 48 B 89,655,000/ 7T
(2024 % : 76,739,000 70) fE AN EE L5
ZIRAIFTEE LBl M2 S et BIEE AN -

M2025F K 2024512 A31 8 @ ERE
BiR MR IRET &I E A ] HARRFERD
FERHEF R -

EEBEAGE

WRIZEE (EIRIXAI) (5 57 B) X1
RERH & 2%
RAREREELENHEAR  RER
BiEPIES7E  AEBEREERBETHE
(B R REIRKR) ERA TR
AR GRENEREEXNRARE S -
RIEREHRSF

RO EATE (RBEELRT) x 2/3 < IR
R

s —{EATIE LR A22,50087T Mk
BIRR 7% € & RE 1S #8183 390,000/8 7T ©
ZEMERABBEEREATEIALR -

ESN - 71995 FIBIBRY R B EATE TS
BH AR FAREER ERAREENRES
B EOREEMIEABR - A
HHEHRENRERG S (EEZH]D -

BTG R2022F6 B17BHIE - &
BUESRESEHA T EENRFMEHIESE
B R RHRGE S - BUBLZHEB R B
JEHHEA (BN2025F 5 A1 H) IE=VAERK © I
N BERBANTHE B ERERE B
BE 25 FAM L —IBmHAETE - LEIE
FYXFNENEISF —T2BNRARS
& o
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33.

34.

RETIREMENT BENEFITS SCHEME (confinued/

Defined benefit plan (continued)

Obligation to pay LSP under Hong Kong Employment
Ordinance (Chapter 57) (continued)

Under the Amendment Ordinance, the Group’s mandatory MPF
contributions, plus/minus any positive/negative returns, after
the Transition Date can continue to be applied to offset the
pre-Transition Date LSP obligation but are not eligible to offset
the post-Transition Date LSP obligation. Furthermore, the LSP
obligation before the Transition Date will be grandfathered
and calculated based on the Last monthly wages immediately
preceding the Transition Date and the years of service up
to that date. The Amendment Ordinance has impact on the
Group’s LSP liability with respect to employees that participate
in MPF Scheme and the Group has accounted for the offsetting
mechanism and its abolition as disclosed in note 3.2.

ACQUISITION OF SUBSIDIARIES

(a) Acquisition of Gaemi Food

On 2 September 2024, the Group acquired 100% interest
in Gaemi Food. Gaemi Food is principally engaged in
the manufacturing and sales of snacks and was acquired
with the objective of strategically positioning itself for
expansion and enhanced market presence across the Asia
Pacific region. The acquisition has been accounted for as
acquisition of business using the acquisition method.

Consideration transferred

Cash Be

33.

BIREFIFTE (&)
EFEBEAEE (F)

RIZEE (FERIXAI) (£ 57 B) X1
RERB £ 225 (&)

RIBIERT B - ROBE B TR - AEER
sl MR e MM, R M E, B
a8 AT LAMRAE RN BE B B AT R A
ME2E® - ETBERNEHEERABR
MERBRBEER - BHN - BIE B HATR
EHRESEHEBRE  UREBEZRBE
BHAT&ENAF RBEZBNREFER
HEITEE o BUAMTEE 3.2 PRHEER - 1ERTIEDI
HAEEH2RBEDEEENRIAR
BeEBBRTE  MASED K HEE
B R EBUE L HETTER R

34 U FE BT 12 B

(a) Ui Gaemi Food
20249 F2H - AEEE K
Gaemi Food Z 100% %5 ° Gaemi
Food EEHRFRERBETR - MK
% Gaemi Food § 7E 1A 8 A Hb [ #E 3R
RIRFI IS RIERIIE TN » 3%
USRS E A BRD AR 255 -

FrE8ERE
HK$'000
FET

286,940

Acquisition-related costs amounting to HK$1,345,000
have been excluded from the consideration transferred
and have been recognised as an expense in the current
year, within the “other expenses”
consolidated statement of profit or loss and other

line item in the

comprehensive income.
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34.  ACQUISITION OF SUBSIDIARIES (continued) U WEMBAR (&)
(a) Acquisition of Gaemi Food (continued) (a) Uk Gaemi Food (42)
Assets acquired and liabilities recognised at the RKBARZ TREEEREE
date of acquisition BEE
HK$'000
FHT
Property, plant and equipment LENT =N 44,300
Right-of-use assets EREEE 157
Brand name YRR 73,837
Customer relationship EP@AEF 44,430
Deferred tax assets RIETIREE 309
Inventories eSS 7,603
Trade and other receivables & 5 & H A EKKIE 11,208
Cash and cash equivalents Be MReEEY 13,697
Trade and other payable B 5N EMERFIE (11,084)
Tax payable JERTRR IR (2,574)
Lease liabilities HEaE (157)
Deferred tax liabilities RIETRIEA & (24,836)
156,890
Goodwill arising on acquisition WBEXZEE
HK$'000
FAT
Consideration transferred Freg (g 286,940
Less: recognised amounts of net assets & : FTEE EFEZ EER L
acquired (156,890)
Goodwill arising on acquisition WEBELE 2 HE 130,050
Goodwill arose on the acquisition of Gaemi Food because Iy 88 Gaemi Food B EE A 2+ &
the cost of the combination included amounts in relation BB A B FEETE EA G RS W
to the benefit of expected synergies, revenue growth, ANEE - RIS RE R ELETLS
future market development and the assembled workforce BAEEB L - ARNZENRET
of the business. These benefits are not recognised AR SR MmEE 7 MERIEAE - iR
separately from goodwill because they do not meet the REAPGE S R ©
recognition criteria for identifiable intangible assets.
None of the goodwill arising on these acquisitions is B ZEFWBEE 2HEH AN

expected to be deductible for tax purposes. i o
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34.  ACQUISITION OF SUBSIDIARIES (contined/

(a)

Acquisition of Gaemi Food (continued)
Net cash outflow on acquisition of Gaemi Food

WKEEM B AR (&)

Yz B Gaemi Food (%)
Wi BE Gaemi Food 23 & 7; i F58

HK$'000

FAT

Cash consideration paid ENESRE 286,940
Less: cash and cash equivalents B TR e IR EEMER

balances acquired (13,697)

273,243

Impact of acquisition on the results of the Group
Included in the profit for the year is HK$4,556,000
attributable to the additional business generated by Gaemi
Food. Revenue for the year includes HK$33,448,000
generated from Gaemi Food.

Had the acquisition of Gaemi Food been completed
on 1 January 2024, revenue for the year of the Group
would have been HK$3,885,599,000, and profit for
the year would have been HK$212,984,000. The pro
forma information is for illustrative purposes only and
is not necessarily an indication of revenue and results
of operations of the Group that actually would have
been achieved had the acquisition been completed on
1 January 2024, nor is it intended to be a projection of
future results.

In determining the 'pro-forma’ revenue and profit of the
Group had Gaemi Food been acquired at the beginning of
the current year, the directors of the Company calculated
depreciation of property, plant and equipment and
right-of-use assets based on the recognised amounts of
property, plant and equipment and right-of-use assets at
the date of the acquisition.
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W R E[EEE 2 &

F s F B 1E 2K B Gaemi Food 37 1%
7515 4,556,000 7870 © F RURA
£3 1% Gaemi Food £ 4 7 33,448,000
BT

i B2024F1HA1H & Ak W B
Gaemi Food * "EBEF AW A A
3,885,599,000 7% 7T © 1M & Wi ) #%
#212,984,000/8 7T ° fEEARHEH
FHEZH WA —FERREEER
2024F 1 B 1 BEKEAEEERE
S ZIRAREEZELE - T RIER
RIRELETRA -

EEEASEBRRNAENRE
Gaemi Food Z [ #E ] Wa A Ko 7
B ARRIEZREME - BERE
BAREREEENKBAMZ O
REBAEYE - BERREARE
REEENE -



34.  ACQUISITION OF SUBSIDIARIES (contineq/

. WEMBAR (&)

(b) Acquisition of ABC Pastry (b) UEE ABC Pastry
On 2 December 2024, the Group acquired 100% interest MR20245 12 A28 A EEE I
in ABC Pastry. ABC Pastry is principally engaged in the & ABC Pastry,Z 100% # 2% ° ABC
manufacturing and sales of frozen foods and was acquired Pasty F ZH FRERHEE LSRR
with the objective of strategically positioning itself for m ¢ MmUEE ABC Pastry B fE R TR Kb
expansion and enhanced market presence across the Asia [EiRR RIRA IS A RIEREIETE
Pacific region. The acquisition has been accounted for as i o ZUW B IR U E A BRI RIS
acquisition of business using the acquisition method. EF
Consideration transferred VEEE a1
HK$'000

FHT
Cash BHe 163,541
Consideration payable FERRAE 5,135
Total k) 168,676
Acquisition-related costs amounting to HK$1,695,000 U BE B BE A 7K 1,695,000 78 7T 2 A P
have been excluded from the consideration transferred EERRERSIR - TRAFEREGE
and have been recognised as an expense in the current mMEMEEARARAHEMRAS]
year, within the “other expenses” line item in the HEFERAMAX -
consolidated statement of profit or loss and other
comprehensive income.
Assets acquired and liabilities recognised at the RKBARZTRBEEREH#E
date of acquisition FEE

HK$'000

FHIT
Property, plant and equipment Y - RE R 6,495
Right-of-use assets EREEE 7,906
Brand name e TE 41,398
Customer relationship REBER 23,590
Deferred tax assets RIETRIB A E 3,241
Inventories =8 3,761
Trade and other receivables Z 5 N H A FENGRIE 6,503
Cash and cash equivalents ReRReSED 8,269
Trade and other payable B 5 M EH b FER FIE (18,245)
Lease liabilities HEAaE (7,906)
Tax payable JERTARIE (465)
Deferred tax liabilities FERIEE & (19,756)

54,791
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HE2025F 12 A31BIEFE

34.  ACQUISITION OF SUBSIDIARIES (continued) U WEMBAR (8
(b) Acquisition of ABC Pastry (continued) (b) Y& ABC Pastry (&)

Goodwill arising on acquisition WEEEZRHE
HK$'000
T
Consideration transferred FresEE 168,676

Less: recognised amounts of net assets i : FTIEE EFEZEERLHE

acquired (54,791)
Goodwill arising on acquisition WEEEE 2 BE 113,885

Goodwill arose on the acquisition of ABC Pastry because
the cost of the combination included amounts in relation
to the benefit of expected synergies, revenue growth,
future market development and the assembled workforce
of the business. These benefits are not recognised
separately from goodwill because they do not meet the
recognition criteria for identifiable intangible assets.

None of the goodwill arising on these acquisitions is
expected to be deductible for tax purposes.

Net cash outflow on acquisition of ABC Pastry

UgBE ABC PastryBFEAEHE - RAA
BB mRTE B R e - WA
BE ARTSEEREEEBSD
MEBHE2 2% - ARZENE T/
SR HANEREE 2 WRITRE - R
HARE S FARER o

BitnFREELZAER T
B o

WG BE ABC Pastry 2 3B £ 5 H /F5E

HK$'000
FAT
Cash consideration paid ERRERE 163,541
Less: cash and cash equivalents B TER e RIRSEEMER
balances acquired (8,269)
155,272
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34.  ACQUISITION OF SUBSIDIARIES (continueq)
(b) Acquisition of ABC Pastry (continued)

Impact of acquisition on the results of the Group
Included in the profit for the year is HK$1,517,000
attributable to the additional business generated by ABC
Pastry. Revenue for the year includes HK$4,344,000
generated from ABC Pastry.

Had the acquisition of ABC Pastry been completed on
1 January 2024, revenue for the year of the Group
would have been HK$3,882,447,000, and profit for
the year would have been HK$215,120,000. The pro
forma information is for illustrative purposes only and
is not necessarily an indication of revenue and results
of operations of the Group that actually would have
been achieved had the acquisition been completed on
1 January 2024, nor is it intended to be a projection of
future results.

In determining the 'pro-forma’ revenue and profit of the
Group had ABC Pastry been acquired at the beginning of
the current year, the directors of the Company calculated
depreciation of property, plant and equipment and
right-of-use assets based on the recognised amounts of
property, plant and equipment and right-of-use assets at
the date of the acquisition.

. WEMBAR (&)

(b)

Us B8 ABC Pastry (#2)
W A EE R ETE

F I FIEIESR 8 ABC Pastry 1535
T RE1E 1,517,000 7T  FRRA R
FEABC PastryfE 4 2 4,344,000/ 7T °

it HA2024F 118 7= K Y% B
ABC Pastry * 7N & B F AW A #5 &
3,882,447,000 % 7T + M F A )
/215,120,000 7T - fEE A RHEH
SHEZA YT —EXRRWERER
2024F 1 A1 BB ASBEERE
S 2 WA R EELE - T BIER
RIREETEA -

TR TE AN S B R R A AR 9 ABC
Pastry 2 [#% | WA K&FE + AA
AIEERBEME « BE KRB ARE
AREEREER 2B ERERERT
B BERSEARERESE
e o
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For the year ended 31 December 2025
HE2025F 12 A31BIEFE

3b.

CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities in the
Group will be able to continue as a going concern while
maximising the return to shareholders through the generation
of profits from its operations. The Group’s overall strategy
remains unchanged from prior year.

The capital structure of the Group consists of cash and cash
equivalents and equity attributable to owners of the Company,
comprising issued share capital and reserves.

The directors of the Company review the capital structure on an
annual basis. As part of this review, the directors consider the
cost of capital and the risks associated with its capital. Based on
recommendations of the directors, the Group will balance its
overall capital structure through the payment of dividends and
new share issues.

NISSIN FOODS COMPANY LIMITED | B/ERRAR A A

3. EXRERKREE

AEBEZEAEREERRAKREETE
BRERELE RASERKEEL 2R
MANZHETFREREER - AEEZ
ERRRECBEFERITIE -

AEEEAGBERRAS RS
ZANCIEZ ZEWN L
&) °

EEMR
(BREEETRAR

ARRESRFEEERNELNGEE - F
BT R BEFEEEEAKANE
BEARBzRER AEESREESZE
BB S RBEITH B FE R
BAREERE -



(a)

(b)

36.  FINANCIAL INSTRUMENTS 6. €T H
Categories of financial instruments (a) 2RTAESE
2025 2024
2025 20244
HK$'000 HK$'000
FTHET FAIT
Financial assets TREE
Financial assets at FVTPL BRAFEFAERZEREE 41,132 41,438
Financial assets at amortised cost REH AR e REE 2,090,096 1,905,474
Financial liabilities SRas
Amortised cost BESHRCAN 733,733 797,198
Financial risk management objectives and (b) SREAMBEEBEZERBE
policies
The Group’s major financial instruments are disclosed in REEZ FE ST BB T #
respective notes. B e
The risks associated with the financial instruments include B EQI,EJE 2 Bk B35 T 45 3L
market risk (currency risk, interest rate risk and other price (,f#ﬁ . T'JIHF R E A ERR
risk), credit risk and liquidity risk. The policies on how to Bz Zf)f RBETRR B

mitigate these risks are set out below. The management
manages and monitors these exposures to ensure
appropriate measures are implemented on a timely and

effective manner.

HZEE fﬁAZEﬂZﬁﬁEATX%&Eﬁ o EIE
EE E& SR 5% L B DATR AR T B A
BREREE 21
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HE2025F 12 A31BIEFE

36.  FINANCIAL INSTRUMENTS (confinued)

(b) Financial risk management objectives and
policies (continued)
Market risk
The Group does not enter into or trade in derivative
financial instruments either for hedging or speculative
purposes. There has been no change to the Group’s
exposure to market risks or the manner in which it
manages and measures the risk during the year.

(i) Currency risk
The Company and several subsidiaries of the
Company have foreign currency sales and
purchases, which expose the Group to foreign
currency risk.

The carrying amounts of the Group’s foreign
currency denominated monetary assets and
monetary liabilities at the end of the reporting
period are as follows:

United States Dollar (“US$") 25t ([ZE7x])
Japanese Yen (“JPY") HE (TBE])
RMB ARE

6. £FITH (&)

(b)

Assets

BE

2025
2025 &
HK$'000
FBx

226,591
9,240
302,286

TEREREEERRECK (£)

5 R B

52 [ 30 A S sl R B RO RT LR
BEESMTA - R XEEZ
miSRERRE RN ER 2T
BT o

() EEmERE
ARBRARBETHERE
BEINE < AEEEHING
[\ o

NIREEFR - ANEFE AINES
BExEBEEREBAEZR

HEWT :
Liabilities
=L
2024 2025 2024

20245 2025 & 2024
HK$'000 | HK$'000 HK$'000
T FET T

246,730 14,274 22,371
10,412 19,119 19,266
379,080 52,479 177,309
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36.  FINANCIAL INSTRUMENTS (confinued)

(b) Financial risk management objectives and
policies (continued)
Market risk (continued)

(1)

Currency risk (continued)

As HKS$ is currently pegged to US$, the directors of
the Company consider that the Group’s exposure
to fluctuation in HK$ against US$ is limited. The
Group’s currency risk is mainly concentrated on the
fluctuations of JPY and RMB against HK$.

The Group currently does not have a foreign
exchange hedging policy. However, the
management of the Group monitors foreign
exchange exposure and will consider hedging
significant foreign exchange exposure should the
need arises.

Sensitivity analysis

The following table details the Group's sensitivity
to a 5% (2024: 5%) increase and decrease in the
relevant foreign currencies against the functional
currencies of the relevant group entities. 5% (2024:
5%) is the sensitivity rate used when reporting
foreign currency risk internally to key management
personnel and represents management’s assessment
of the reasonably possible change in foreign
exchange rates. The sensitivity analysis includes
only outstanding foreign currency denominated
monetary items and adjusts their translation at the
end of the reporting period for a 5% (2024: 5%)
change in foreign currency rates. A positive number
below indicates an increase in profit for the year
where the relevant foreign currencies strengthen
5% against the relevant functional currencies of the
relevant group entities. For a 5% weakening of the
relevant foreign currencies against the functional
currencies of the relevant group entities, there
would be an equal and opposite impact on the
profit for the year and the balances below would be
negative.

36.

EMIA

(%)

(b) SHEAMEEBEFERBE (&)

miGERE (&)

(i)

EMmE b (&)

ES TR RETEN AR
REERAEAEEMAT 2
THELZEXRESHRAKRE
R NEMBEKAEY 2 &
RBREEZREAEBLRAREY
BT 2B EEE

AR B B AL SN E B IR
B R AEBEEEBER
SMNERR  UKRAERERE
BB RIMNER ©

BREE DT

TR A SE B AR INE
HERSEER 2 EEEAE
N B7{E5% (20244 1 5%) 2
B R JE 5% (2024 : 5%)
TRAEBER ABEINERE
WP R SRR 2 U E
L RMERELINEEE Y
AR BEE 2T o BAE
DITEBRIE W RIGE Z AIMNE
FTEZEMIER  WHREE
RIES5% (20244 1 5%) 2 &
RSB B EITHE - TK
2 IF B R 6 7 g 38 0 (g
RSN KRR B B 38 2 A8
AL EMEFHES%) ° (W1 E
INEH B EBEEE IR
BEBZ B 5% + ¥ 9 M F B K
HEBHERFERATEHE
BRE-
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36.  FINANCIAL INSTRUMENTS (confinued)

(b) Financial risk management objectives and
policies (continued)
Market risk (continued)

(1)

(1)

Currency risk (continued)
Sensitivity analysis (continued)

JPY against HK$ HE AT
RMB against HK$ AREH BT

36.

ST H &
(b) ¢REARSEEERLE (&)

s ERE ()
() EBEE@EE (&)
BURE AT (&)
Profit for the year
F R F
2025 2024
2025 % 20244
HK$'000 HK$'000
FTHET FHET
(412) (370)
10,429 8,424

In management’s opinion, the sensitivity analysis is
unrepresentative of the inherent foreign exchange
risk as the year end exposure does not reflect the
exposure during the year.

Interest rate risk

The Group is exposed to fair value interest rate risk
in relation to fixed-rate time deposits and lease
liabilities. The Group is also exposed to cash flow
interest rate risk in relation to the fluctuation of
prevailing market interest rate on time deposits
and bank balances. The Group currently does not
have interest rate hedging policy, however, the
management monitors interest rate exposure on
dynamic basis.

The directors of the Company consider that the
overall interest rate risks for bank balances are not
significant as bank balances are all short term and
interest rates are currently at low level with no
significant changes are expected for the foreseeable
future.
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(ii)

EEERR  FRARTEE
BRENERR - MERE DY
75 HMNE R R I |AKNE o

T 2

7R £ (B T B ) 5 ) <R E AT
RREEAEEBZ R FER
T o ARG E IR b B8R 1T
B2 RITMIGH X EB B
ZRERENXEAR KK
B BTN R EER o R
i BEREe AR R R R
=R -

ARREERA  ARRITE
#2193 B B A X B ATE PME
KERBEFEAERERIE
BAEBRE  RITEBZE
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36.  FINANCIAL INSTRUMENTS (confinued)

(b) Financial risk management objectives and
policies (continued)
Market risk (continued)

(i)

Other price risk

The Group is exposed to equity price risk through
its investments in listed equity securities measured
at FVTPL. The Group is also exposed to certain price
risks in relation to unquoted equity securities for
investees for long term strategic purposes which
had been measured at FVTPL. The Group monitors
the price risk through regular reviews of the market
price of the listed equity securities and will consider
hedging the risk exposure should the need arise.

Sensitivity analysis

The sensitivity analyses below have been
determined based on the exposure to equity price
risks at the end of the reporting period. Sensitivity
analyses for unquoted equity securities with fair
value measurement categorised within Level 3 were
disclosed in note 36(c).

If the prices of the listed equity instruments had
been 35% (2024: 35%) lower, the profit for the
year would decrease by HK$1,643,000 (2024
HK$906,000) for the Group as a result of the
changes in fair value of investments at FVTPL.

The management does not anticipate a significant
increase in market bid price on the listed equity
instrument in the next financial year having regard
to the trends in the market bid price. Accordingly,
no sensitivity analysis for increase in such prices is
presented.

36.

ST H (&)
(b) ¢REARSEEERLE (&)

sk ()
(iii) B EREER

AEBERZAFEF AR
EZ EHBAESFRE M m
PR A(E S ELf - A& IR 8
ETHREAREMAPIREDR
ANERERANESEBNE
RAER - ZBRARFEAFE
FHABEHFE - AEEBBE
Higs EHRARFOmEE
(BB 2 A A5 1 7 A B
AR -

BRE DT

AT SURE DT IR BN s
REAFTE 3 2 XA E RS 2 b
EonEREZERIATFE
FFEZ ERERARRE 52 HU
E T BRI EE36()

WEBRATAEZERTE35%
(20244 : 35%) » A &£ @ F
Wom M g E IR A T EF A B R
HEZERERAFEZFMAE
4>1,643,0007% 7T (20244 :
906,000/87T) °

EREERY  EEIWHEA
BEZ EWBRATAEZMS
BEABRTEVRFE S H
WERES - At - WEZS
BB LA ZHBEDIMN -
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36.  FINANCIAL INSTRUMENTS (confinued)

(b) Financial risk management objectives and

policies (continued)

Credit risk and impairment assessment

Credit risk refers to the risk that the Group’s
counterparties default on their contractual obligations
resulting in financial losses to the Group. The Group’s
credit risk exposures are primarily attributable to time
deposits, restricted bank deposits, rental deposits, trade
and other receivables, amount due from ultimate holding
company, amounts due from fellow subsidiaries and bank
balances. The Group does not hold any collateral or other
credit enhancements to cover its credit risks associated
with its financial assets.

Trade receivables and amounts due from fellow
subsidiaries which are in trade nature arising
from contracts with customers

(i) Trade receivables

In order to minimise the credit risk, the management
of the Group has delegated a team responsible for
determination of credit limits and credit approvals.
Before accepting any new customer, the Group
uses an internal credit scoring system to assess the
potential customer’s credit quality and defines credit
limits by customer. Limits and scoring attributed to
customers are reviewed regularly. Other monitoring
procedures are in place to ensure that follow-up
action is taken to recover overdue debts.

The Group has concentration of credit risk as
10% (2024: 6%) and 46% (2024: 60%) of the
total trade receivables was due from the Group’s
largest customer and the five largest customers
respectively.
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36.  FINANCIAL INSTRUMENTS (confinued)

(b) Financial risk management objectives and
policies (continued)
Credit risk and impairment assessment
(continued)

(1)

(i)

Trade receivables (continued)

In addition, the Group performs impairment
assessment under ECL model on trade balances
individually for customers with significant
balances and others based on provision matrix
based on shared credit risk characteristics by
reference to repayment histories for recurring
customers and past due exposure for the new
customers. Impairment loss of HK$104,000 (2024:
HK$722,000) was recognised during the year.
Details of the quantitative disclosures are set out
below in this note.

Amounts due from fellow subsidiaries which
are in trade nature

The Group performs impairment assessment under
ECL model. The balances with fellow subsidiaries
are considered as low credit risk since those fellow
subsidiaries are with good repayment history and
strong financial capacity to meet its contractual
cash flow obligations in the near term. Thus, the
directors of the Company consider the impairment
loss was insignificant to be recognised during the
year.

36.

ST H (&)
(b) ¢REARSEEERLE (&)

=& KR EE ()

(i)

(ii)

pEoh - REEREHEEFRE
EXRHEEEALEHNTF
2B SEBRETERNBERF
iy 0 9% 7 5 0B e Bt L fth i
TREE BEBEXRMNE
BERBEE  2ZLFHRR
NERELZHBRETERLN
= alE R - FRERRBE
&5 8 104,000 JT (2024 4F :
722,000 7T) - RIS HEEE
HIFHIBE AR EE -

JEW R X118~ AIA A (8
BES14E)

AEBRBHEHEEBEER
EITRER S - BRI ZMER
AAEBRESERR - BRZ%
ZRAMBAREE RIFER
iR EEMBESN - e
REEHANAORSRER
Feo Bt - ARREZEAA/R
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36.  FINANCIAL INSTRUMENTS (confinued)

(b) Financial risk management objectives and
policies (continued)
Credit risk and impairment assessment (continued)
Other receivables/amount due from ultimate
holding company/bank balances/time deposits
with original maturity over three months/time
deposits with original maturity over one year

(1)

(ii)

Other receivables, rental deposits and amount
due from ultimate holding company

The directors of the Company make periodic
individual assessment on the recoverability of
other receivables, rental deposits and amount
due from ultimate holding company based on
historical settlement records, past experience,
and also quantitative and qualitative information
that is reasonable and supportive forward-looking
information. The directors of the Company believe
that there are no significant increase in credit risk
of these amounts since initial recognition and
the Group provided impairment based on 12m
ECL basis. Thus, the directors of the Company
consider the impairment loss was insignificant to be
recognised during the year.

Time deposits with original maturity over three
months, time deposits with original maturity
over one year, restricted bank deposits and
bank balances

The credit risks on bank balances, time deposits
with original maturity over three months and time
deposits with original maturity over one year are
limited because the counterparties are financial
institutions with high credit ratings assigned by
international credit-rating agencies. The Group
assessed 12m ECL for bank balances, time deposits
with original maturity over three months and time
deposits with original maturity over one year by
reference to information relating to probability of
default and loss given default of the respective
credit rating grades published by external credit
rating agencies. Based on the average loss rates, the
directors of the Company consider the impairment
loss was insignificant to be recognised during the
year.
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36.  FINANCIAL INSTRUMENTS (confinued) % £MTHE &)
(b) ©HMEAREEEBRICK (#)

(b) Financial risk management objectives and
policies (continued)
Credit risk and impairment assessment (continued)

=& KR EE ()

Impairment assessment SR IE AT
The Group’s internal credit risk grading assessment REEHABEERBITRBIEAT
comprises the following categories: 5l

Trade receivable
and amounts

due from fellow
subsidiaries which

Other financial assets

Internal credit rating Description are in trade nature at amortised cost
B A RBRSR
UG PaEE RBHRAEH
ABEERTR B (BESHE) HittemEE
Low risk The counterparty has a low risk of default and Lifetime ECL 12m ECL
does not have any past-due amounts - not credit-impaired
ERER HFERENNRRRE BEVEEFNAHZE  2HRHEEER R2EAARHEEER
- REEEERE
Medium risk Debtor frequently repays after due dates but Lifetime ECL 12m ECL
usually settle in full - not credit-impaired
HER EBABERINARES  BREE 2HEHEEESE REAEHEEES
REER - ABEEEERE
Watch list There have been significant increases in Lifetime ECL Lifetime ECL
credit risk since initial recognition through - not credit-impaired - not credit-impaired
information developed internally or external
resources
)i RERNBEHFIMDERRBEEERR FHEHEESR rHRAEEER
B A HER AR A B IS N - REEEERE - REEEERE
Loss There is evidence indicating the asset is credit- Lifetime ECL Lifetime ECL
impaired — credit-impaired - credit-impaired
| EREBERAECHARERA 2HREHEEESE PHRBEEER
- BEEERE -BEEERE
Write-off There is evidence indicating that the debtorisin ~ Amount is written off Amount is written off
severe financial difficulty and the Group has
no realistic prospect of recovery
g BEEBREREBANREANBE - MR MiETUE
BXREEYERABRREIAE
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36.  FINANCIAL INSTRUMENTS (continved) 6. &I E @)
(b) Financial risk management objectives and (b) SHEAMREEEERBR (&)
policies (continued)
Credit risk and impairment assessment (continued) EERE R BEFE (&)
Impairment assessment (continued) JHEFE ()
The tables below detail the credit risk exposures of TREFIAEB R EEREIANE
the Group’s financial assets which are subject to ECL EEBMENEERRES
assessment:
2025 2024
20255 20245
External Internal 12m ECL or Gross carrying Gross carrying
credit rating credit rating lifetime ECL amount amount
E A REARSEEFES
RER BEIR 2HRAEERR REAE RELE
HK$'000 HK$'000
Thx FiEr
Financial assets at amortised costs
RBERATIRZEREE
Trade receivables N/A Low risk (Note 2)  Lifetime ECL (provision matrix) 138,496 166,872
2 ARNER TER EEp () 2HBEREEFE (BEEE)
Low risk (Note 2)  Lifetime ECL (not crediit- 241,478 242,841
impaired)
R (HE2) 2HEREERR
(¥EERE)
Loss Credlt impaired 6,200 6,09
B EERE
386,174 415,809
Other receivables N/A Lowrisk (Note 1) 12mECL 41,986 40,924
H YR TER ERR (ME1)  12EARRHEEEE
Amounts due from fellow N/A Low risk (Note 2)  Lifetime ECL (not credit 24,834 41,632
subsidiaries impaired)
[ B NG E TER Bk (WE2)  2HEHEERE
(FEERE)
Amount due from ultimate holding ~ N/A Lowrisk (Note 1) 12m ECL 7911 5557
company )
Y EEIER AR TER ERR (MF1)  12ARBRHEEEE
Time deposits with original maturity A1 - Baa N/A 12mECL 117,013 287,017
over three months but not
exceedm? one year )
HMA=EANLEMBA—FRE TR 12EAEHEEEE
Ezqﬁﬂ\
Time deposits with original maturity A1-Baa N/A 12m ECL - 5399
over one year )
REBA—FI LREER TR 2EAEHEEEE
Restricted bank deposits Al N/A T2mecL 5,618 5135
RBHIBITER TEA 12EABREERR
Bank balances A1 -Baa N/A 2mECL 1,497,616 1,109,890
Rk TaA 12EAESREEEE
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36.  FINANCIAL INSTRUMENTS (confinued)

(b) Financial risk management objectives and
policies (continued)
Credit risk and impairment assessment (continued)

Impairment assessment (continued)
Notes:

1. For the purposes of internal credit risk management,
the Group uses an aged analysis based on past due days
to assess whether credit risk has increased significant
since initial recognition and concluded that there is no
significant increase in credit risk for amount due from
ultimate holding company and other receivables.

2. For trade receivables and amounts due from fellow
subsidiaries in trade nature, the Group has applied
the simplified approach to measure the loss allowance
at lifetime ECL. Except for debtors with significant
outstanding balances and amounts due from fellow
subsidiaries which are in trade nature, the Group
determines the expected credit losses on these items by
using a provision matrix, grouped by historical repayment
pattern of customers in the past three years.

As part of the Group’s credit risk management, the Group uses
internal credit rating to assess the impairment for its customers
in relation to the trade receivables because these customers
consist of a large number of customers with common risk
characteristics that are representative of the customers’ abilities
to pay all amounts due in accordance with the contractual
terms.

The estimated loss rates used is estimated based on historical
observed default rates over the expected life of the debtors and
are adjusted for forward-looking information that is available
without undue cost or effort. The grouping is regularly reviewed
by management to ensure relevant information about specific
debtors is updated.

6. €T HE (&)
(b) ¢REARSEEERLE (&)

=& KR EE ()
BERF G (&)
BT -

m

—_

FAMEERRERME - AEH
ERARANTHERRR AR
RIARE KRG - I 67T fE
M A 4 S R TR B LA FE MR
R E BRI EAIRE N -

2. HEBIRERALERR RIS
NAFE (BESMNE)  AEED
AT AN HEEBEER
B EBERA - BARAEESAHRE
R BT Mg R R 2 8 A B 5R0R
(BEZMUHE) I AEEGKRB
E=FEPHBEE TR A
BEEETZEHENARERS
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rEBEGFEERREENED —RE
SEERABEEFE  AESEK
RAFHEEEPHRE  ARRER
FEEARERF  HEARRBRFHR
REFREA VGNP ERHE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

36.  FINANCIAL INSTRUMENTS (confinued) % &I HE &

(b) Financial risk management objectives and (b)
policies (continued)
Credit risk and impairment assessment (continued)
Impairment assessment (continued)
During the year ended 31 December 2025, impairment
loss of HK$104,000 (2024: HK$722,000) was recognised.

The following table shows the movement in lifetime ECL

TEREREEERRECK (£)

EERRERBEFS (&)
JRIEFFE (&)
HZE2025412B831BIEFE - M
R (B E5 18 104,000 78 7T (2024 4 -
722,000/87T) °

TRITEREBBEITERE SR

that has been recognised for trade receivables under the RN HREREEEEY
simplified approach.

Lifetime ECL
(credit-impaired)
2 HEHEERE
(E&RE)
HK$'000
T
As at 1 January 2024 M2024F1H1H 5,374
Impairment losses recognised, net of reversal  HEREEEE - R ED 722
As at 31 December 2024 A 20245128318 6,096
Impairment losses recognised, net of reversal  MERIRERIE - FKREE 104
As at 31 December 2025 M2025%12H31H 6,200

Changes in loss allowance for trade receivables are mainly
due to the net impact of additional ECL allowance of
HK$104,000 (2024: HK$722,000) during the year ended
31 December 2025.

NISSIN FOODS COMPANY LIMITED | BB R RAR A A
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36.  FINANCIAL INSTRUMENTS (continved) 6. €T H ©)
(b) Financial risk management objectives and (b) SREMRESEEEREE (&)
policies (continued)
Liquidity risk BB TE
In the management of the liquidity risk, the Group REBRSESRER  AEBEER
monitors and maintains a level of cash and cash HRHEEBEARHAZRERE®
equivalents deemed adequate by the management to EEWKT - RASEEZ EERNE
finance the Group’s operations and mitigate the effects of & WREReRERBS2HE -
fluctuations in cash flows.
The following table details the Group’s contractual TRHAIAEE2RAEZEHEE
maturity for its financial liabilities. The table has been BN ZRDEASEEZNF &R
drawn up based on the undiscounted cash flows of AMAE s SRIBEZRITRBER
financial liabilities based on the earliest date on which the RS-
Group can be required to pay.
Liquidity risk table B E R R R
31 December 2025 2025412 H31H
Weighted
average  On demand Total
interest or within 41012 1to3 undiscounted Carrying
rate 3 months months year  cash flows amount
il RERKE nz KBRS
THRE  H=EARK T=EA -E=k HEAE AR
% HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAL TAL TAL TAL TAL
Trade payables BAEMNEN - 178,763 - - 178,763 178,763
Other payables and accruals £/t & (< 208 B Bt
A - 521,898 - - 521,898 521,898
Amount due to ultimate [ER SRR ARTIE
holding company - 30,932 - - 30,932 30,932
Amounts due to fellow ERRZNEARE
subsidiaries - 2,140 - - 2,140 2,140
Lease liabilities HEaR 3.32 738 2,215 606 3,559 3,425
734,411 2,215 606 737,292 737,158
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
O BT TR IRRMISE

For the year ended 31 December 2025
BZE2025F 12 A31BIEFE

36.  FINANCIAL INSTRUMENTS (confinued)

36.

ST H &

(b) Financial risk management objectives and (b) SREMRESEEEREE (&)
policies (continued)
Liquidity risk (continued) REELEE ()
Liquidity risk table (continued) REETREEK (1B)
31 December 2024 2024912 A31H
Weighted
average  Ondemand Total
interest or within 41012 Tt03  undiscounted Carrying
rate 3 months months year cash flows amount
g N mz AMERE
THRE  R=EAR TZfEA —5=F MERE BREE
% HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TiEx TiEx TiEx TiEx TiEx
Trade payables BHENERN - 174,117 - - 174,117 174117
Other payables and accruals  E-fbfE( 308 B4t
BA - 587,997 - - 587,997 587,997
Amount due to ultimate ERREERDRFE
holding company - 30,277 - - 30,277 30,277
Amounts due to fellow ERRZNBARZE
subsidiaries - 4,807 - - 4,807 4,807
Lease liabiliies HEEE 442 1,992 5,975 9,421 17,388 16,140
799,190 5975 9,421 814,586 813,338
(c) Fair value measurements of financial instruments (0 &MIEQAFEE

Certain of the Group’s financial instruments are measured
at fair value for financial reporting purposes. The
management is to determine 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 management works
closely with the qualified external valuers to establish the
appropriate valuation techniques and inputs to the model.
The management reports the findings to the board of
directors of the Company regularly to explain the cause of
fluctuations in the fair value.
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36.  FINANCIAL INSTRUMENTS (confinued)

(9]

Fair value measurements of financial
instruments (continued)

Fair value of the Group’s financial assets that are
measured at fair value on a recurring basis

The following table gives information about how the
fair values of these financial assets are determined (in
particular, the valuation technique(s) and inputs used).

Fair value as at

E’\\‘WJEI%Z’R%E Fair value

Financial assets 2025 2024 hierarchy
SHEE 2025 2024% AVHERER
HK$'000 HK$'000
TR TAT
Listed equity 4,694 2,587 Level 1
investment
TTRARE £-ER
Unlisted equity 31,166 33,579 Level 3
investments
¥ ETRARE F=ER
Club debenture 5272 5272 Level 2
s FZER

6. €T HE (&)
(0 &MIBATVEINE (&)

AREFREFTMEEL N FE
BZEMEEZ N FE
TREHNABEZSEMEEZR
F1E (CE 2P A A E R S8 AR
&) 2E# e

Valuation technique(s) Significant
and key input(s) unobservable inputs

HERHRIZGABE EATTREGANE

Quoted prices in an active ~ N/A

market
REBMSRE TER
Price to earnings ratio Discount rate of 30% (2024: 30%) (Note a)

adjusted for marketability  and price to earnings ratio multiple of 8.66
(2024: 8.64) (Note b), taking into account
management’s experience and knowledge
of market conditions.

&% (RiaRBifh) BR%E30% (20245 < 30%) (HiiEa) &
A% {EE8.66(2024F : 864)
(Fiztb) - DEZRERENERR
HISHAN TEMET -

Quoted prices in a market for N/A
identical assets
RhEREEEBE TEA
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

36.  FINANCIAL INSTRUMENTS (confinued)

(9]

Fair value measurements of financial
instruments (continued)

Fair value of the Group’s financial assets that
are measured at fair value on a recurring basis
(continued)

Notes:

a)

b)

An increase in the discount rate used in isolation would
result in a decrease in the fair value of unlisted equity
investment, and vice versa. If the discount rate was 0.5%
higher/lower to 30.5%/29.5% (2024: 30.5%/29.5%)
while holding all other variables constant, the carrying
amount of the unlisted equity investment would decrease
by HK$200,000 (2024: HK$219,000) or increase by
HK$200,000 (2024: HK$219,000) as at 31 December
2025.

An increase in the price to earnings ratio multiple used
in isolation would result in an increase in the fair value of
unlisted equity investment, and vice versa. If the price to
earnings ratio multiple was 5% higher/lower to 9.09/8.23
(2024: 9.07/8.20) while all other variables constant, the
carrying amount of the unlisted equity investment would
increase by HK$1,952,000 (2024: HK$2,020,000) or
decrease by HK$1,952,000 (2024: HK$2,020,000) as at 31
December 2025.

There were no transfers between Level 1, 2 and 3 during
the year.
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B ¥ 12025912 A31H B
200,000 7T (20244 : 219,000
7 7T) 31 11200,0007% 7T (2024
4 1 219,000787T) °
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BRARENAFEZEMN K2
TREA o fiki T & 3 {5 $#29.09/8.23
(20244 : 9.07/8.20) B,/ 1€5% -
MAAEHMESRFAE  EL
AR E B BR T E 5 R 2025
F12H318 # 01,952,000%
JC (20244 : 2,020,000 JT) =k
B 41,952,000 T (20244 -
2,020,000787T) °
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36.  FINANCIAL INSTRUMENTS (confinued)

(9]

Fair value measurements of financial
instruments (continued)

Reconciliation of Level 3 fair value
measurements

36.

ST H (&)

EEMTAAVERNE (8)

E=ERAFETEZEHEK

Financial assets

at FVTPL

BRAFETA

BEENEREE

At 1 January 2024 7202441 B 18 28,341
Fair value gain N ERE 5,238
At 31 December 2024 R2024%F12 A31H 33,579
Fair value loss NEEWEE (2,413)
At 31 December 2025 72025412 A31H 31,166

Fair value gains or losses on financial assets at FVTPL are
included in 'other gains and losses’.

Fair value of 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
recognised at amortised cost in the 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.

BAFEFAEENEREENRD
Flad s B RET A [ E b das & &
Bld -

WHEEZMHBEEL L FE
FTECTHEERTHMER
ZRFE(ERKERFIE)

ARABEERR  WBHERAELES
BB RARZEREERERAE
ZIREEEE N TERE ©

tieREERERABZATFET
BREAREEEAZFTRASRED
WEETE °
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NUTES T0 THE CONSOLIDATED FINANCIAL STATEMENTS
|||l-ﬁ E\ij ﬁiﬁ%ﬂfj DI

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

[BR Bt 77 2 3R

BRIMR A ISR R S B M A P I BR L 7S
B2 @O AEBECEERB ST

31.  RELATED PARTY DISCLOSURES 31.

Apart from the balances with related parties as disclosed in
the consolidated statement of financial position and respective

notes, the Group has entered into the following transactions TR :
with related parties:
2025 2024
2025 F 2024 4F
HK$’000 HK$'000
FET FAT
Ultimate holding company BRAERDT
Outsourcing manufacturing and procurement Mg A 2 N ERBEAK T
of finished goods 32,422 44,624
Purchase of raw materials EE RV 32,711 32,996
Purchase of equipment and parts 0 B A B 2 169
Royalty charges paid (Note) BERNERE () 17,331 17,257
Sales of finished goods $HE K (2,490) (277)
Research service RIS (2,615) (2,586)
Note: The amount represents royalty paid to ultimate holding Mt - ZeEERGRERREEREES TR

REEE fh B B 2 3B T R Rl 0 i A i
RIER R 735{#2%@ (REREZER

company for the rights to use certain trademarks and

19

technical know-how in connection with the manufacturing

and sales of certain licensed products which is calculated RERAEFAE—TADLAH) -
at certain percentage on the net sales of these licensed
products.
2025 2024
2025 F 20244
HK$'000 HK$'000
FTET FHT
Fellow subsidiaries BN ) PN
Food testing fee R il & 5,069 4,735
Outsourcing manufacturing and procurement Mg AE EE M ER B AK &
of finished goods 12,685 31,797
Purchase of raw materials BB H R R 4,475 4,189
Other expenses HAb R 983 1,091
Sales of raw materials and finished goods SHE RN B AR M (214,834) (180,377)

The compensation to key management personnel consist mainly
of directors’ emoluments as disclosed in note 12.
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38.

PARTICULARS OF THE SUBSIDIARIES

At the end of the reporting period, the Company has equity

8. MEBARFE

RBEHR ARBRATEREAER 2

interests in the following subsidiaries comprising the Group: P ES R R IR
Place of Issued and fully
incorporation/ Date of paid ordinary Attributable equity
registration/ incorporation/ share capital/ interest held by the
Name of subsidiaries  operation registration registered capital Company Principal activities
R/ &/ MR, BRTREAR KARREZ
[if: NGRS EENE A A EEREY/EMER REREAE TEXE
2025 2024
25% | 2045
Nissin Foods (H.K.) Hong Kong 25 August 2015 HK$10,000,000 100% 100% Sales and distribution of
Company Limited noodles, retort foods, frozen
(Note 1) foods, beverage products
and snacks in Hong Kong
and Macau
RERm (BR)BR &% 2015F8A258 10,000,000 EERRRPIHERDH
~a (W) g FERm RR
i BHERRER
Nissin Foods (H.K.) Hong Kong 6 July 2001 HK$200 100% 100% Provision of administrative and
Management human resources to group
Company Limited companies
(Note 1)
RERm (BR)EE  ER 20157868 2007 REERARETHEAL
BRAA (Mi1) R
Winner Food Products ~ Hong Kong 11 April 1969 HK$29,975,000 100% 100% Manufacturing and sales of
Limited (Note 1) instant noodles products and
frozen foods
KERRERAT & 1969548118 29,975,000/ EERBENREERRAR
(Fsx1) R
MC Marketing & Sales  Hong Kong 17 January 1978 HK$1,000 100% 81% Importation and distribution of
(Hong Kong) Limited beverages and food products
(Note 1)
BEREARAA & 197818178 100087 EOR BRHRRRER
(Fx1)
Nissin Marketing & Sales  Hong Kong 4 March 2021 HK$23,000,000 100% 100% Investment holding
(H.K.) Limited (Note 1)
RERmEH (BE) FR 202153848 23,000,000 REBKR
ARAA (fz1)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

O BT TR IRRMISE

For the year ended 31 December 2025

HE2025F12 A31 BILFE

38.  PARTICULARS OF THE SUBSIDIARIES (confinued)

Place of

incorporation/

registration/
Name of subsidiaries  operation

R/
(if: PNEEL EEBE

Ming Fong Packaging  Hong Kong
& Chemicals Limited
(Note 1)

HERRLIERRA FA
(FzE1)

ValleyFarm Holdings Hong Kong
Limited (Note 1)

ERABRERRE  BE
(FE1)

Nissin Koikeya Foods Hong Kong
(China & HK) Co.,
Limited (Note 1)

BEMLE BE
(hEl o EiB) BR
2l (fizE1)

Kagome Nissin Foods Hong Kong
(HK.) Co., Ltd.
(Note 1)

ARXAERM (BE) BB

BRAE (1)

Taiwan Nissin Foods Co., Taiwan
Ltd

AEEERBRG 4%
BRAE (HEs)

Date of
incorporation/
registration
MR,
A A

22 January 1991

1991514228

21 January 2020

202061 H21H

27 September 2013

2013F9A27H

27 April 2018

2018F4 278

19 December 2023

20235124198

Issued and fully
paid ordinary
share capital/
registered capital
BEATRERE
EERE/GfRER
HK$63,886,738

63,886,738/87C

HK$7,500,000

7,500,000/ 7

HK$10,000,000

10,000,000/ 7T

HK$5,000,000

5,000,000/ 7

NT$26,000,000

26,000,000 74 %

8. MIBAREE ©)

Attributable equity
interest held by the
Company
KARREZ
R
2025 2024
20256 | 204
100% 100%
100% 100%
66% 66%
70% 70%
100% 100%

Principal activities

TERK

Trading of packaging materials

EERRYH

Inactive

EEEX

7w

Purchase and sales of snacks

S8
pu3
Ay
>

Import, purchase and sale of
beverage products in Hong
Kong, Macau and Chinese
Mainland

EEE  EFRFEAED
REEHHER

Importing and trading of
noodle and confectionery

FERERERRAET
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PARTICULARS OF THE SUBSIDIARIES (continues)

Name of subsidiaries

HEARER

Gaemi Food Co. Ltd.
(Note 1 & Note 6)
(PH3E 1 RMizE6)

ABC Pastry Holdings Pty

Ltd

(Note 1 & Note 7)
(P71 32 7)

Australia Nissin Foods
PTY. Ltd. (Note 8)

(Ffz8)

Nissin Foods Vietnam
Co., Ltd (Note 1)

Nissin Foods (China) Co.,
Ltd.* (Note 1)

RERM (RE) #
BRAT (M1

Zhuhai Golden Coast
Winner Food Products

Limited*

KT EFKERM

ARLA

Guangdong Shunde
Nissin Foods Co., Ltd.*

(Note 2)

EREERERD

0 (Hi2)

Date of
incorporation/
registration
HEMAL/
A S

22 November 1995

1995611 §22 0

26 June 2012

201256F26H
3 January 2025
2025F1A3H

5 March 2011

01143450

29 October 2001

20015104 29R

3 July 1993

199367430

13 November 1994

1994611 F 138

Issued and fully
paid ordinary
share capital/
registered capital
BEARME
EBREY/HERER

KRW?250,000,000
250,000,000 % T

AUD100

10027
AUD2,000,000
2,000,000 %7

US$66,000,000

66,000,000 %7

RMB1,443,797,800

AR 1,443,797,8007C

HK$84,000,000

84,000,000/ 7T

HK$130,000,000

130,000,000/ 7

Attributable equity
interest held by the
Company
KRERELZ
RS
2025 2024
25F | 2045
100% 100%
100% 100%
51% -
67% 67%
100% 100%
100% 100%
100% 100%

8. MBAREE @)

Principal activities

IERK

Manufacturing and sales of
snacks
EERHESR

Manufacturing and sales of
frozen foods

FERBELRRE

Importing and trading of
noodle and confectionery
LEREEEARAET

Manufacturing importing and
exporting instant noodles
products

EEEORMOIREER

Investment holding in Chinese
Mainland and purchase
and sale of instant noodles
products
EREIRETRERRR
EENREER

Manufacturing and sales of
instant noodles

LERHENRAER

Manufacturing and and sales of
instant noodles products

EERHENRAER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

38.  PARTICULARS OF THE SUBSIDIARIES (continved) 8. MBARE (&)
Place of Issued and fully
incorporation/ Date of paid ordinary Attributable equity
registration/ incorporation/ share capital/ interest held by the
Name of subsidiaries  operation registration registered capital Company Principal activities
R/ &/ MR,/ BRIRAR NG A
WRARER EENY B & EERA/EER RS TEER
2025 2024
2025 2024

Dongguan Nissin Chinese Mainland 17 October 2013 RMB147,000,000 100% 100% Manufacturing of packaging
Packaging Co., Ltd.* materials of instant noodles
(Note 2) products

REREREARAR  BERNG 2013F104178  AK#147,000,0007T EEIREERDENE
(Hix2)

Zhuhai Nissin Packaging ~ Chinese Mainland 10 December 2003~ RMB107,567,517 100% 100% Manufacturing of packaging
Company Limited* materials of instant noodles
(Note 2) products

WEREBRARLR  TEAL 203F124108  AR%107,57 5177 LENRAERDRMH
(F3E2)

Fujian Nissin Foods Co., ~ Chinese Mainland 19 February 2014 RMB235,000,000 100% 100% Manufacturing of instant
Ltd.* (Note 2) noodles products

RRAZRMEBAT  HEMM 2014278198 ARHE235,000,0007 FENREERD
(F3t2)

Zhejiang Nissin Foods ~ Chinese Mainland 25 November 2014~ RMB350,000,000 100% 100% Manufacturing of instant
Co., Ltd.* (Note 2) noodles products

MIRERRARAR  HEAM 2014F11 4258 AK#%350,000,0007T EEIREER
(fitzE2)

Shanghai Eastpeak Chinese Mainland 6 March 2021 RMB20,000,000 100% 100% Trading of instant noodles
Trading Co,. Ltd* products
(Note 3)

LEREZZERLT  TEAL 221F3A68  AR%20,000,0007T BENRAED
(F3t3)

* English translated name is for identification only. * ENEREHET -
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38.

PARTICULARS OF THE SUBSIDIARIES (continues)

Notes:
1. These companies are directly held by the Company.

2. The subsidiaries are indirectly held by the Company through
Nissin Foods (China) Holding Co., Ltd.

3. This subsidiary is indirectly held by the Company through Hong
Kong Eastpeak Limited.

4. All Chinese Mainland subsidiaries are wholly foreign-owned
enterprises registered in Chinese Mainland.

5. No debt securities have been issued by its subsidiaries as at 31
December 2024 and 2023.

6 This subsidiary is acquired by the Company on 2 September 2024.

7. This subsidiary is acquired by the Company on 2 December 2024.

8. This subsidiary is established by the Company on 3 January 2025.

The Company considered that its non-wholly owned subsidiaries
with individual non-controlling interests are not material to the
Group. Therefore, no summarised financial information of these
non-wholly owned subsidiaries is presented.

38.

BB A B 1S (&)

UL
1. RELAREAATEERE -

2. MBRAAAARFEFEBHERR (RE)
REFRABEESES -

3. EZMBRARBARRBEEEREBRA
AREEE -

4. FATERMHIER S RNE EAtE
MMM E DS -

5. 20244 % 2023128318 - HK B
NRIEBEITEGRE S ©

6. ZHIBARIR 20249 A2 BAAREIK
i o

7. ZHMEARR 2024512 A2BHAARF]
e o

8. ZHIBARINR 202591 A3EHBEARFIK
AABRBEBREEDEZERERNIES
EffB AR AEBRMELTEK -

RT3 S 1T PN
BREEE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

39.  RECONCILIATION OF LIABILITIES ARISING FROM FINANCING 3 MERFELEZABEZHE
ACTIVITIES

The table below details changes in the Group’s liabilities arising
from financing activities, including both cash and non-cash

TR AEEREZDHEL 2 AER
(BREASMFRSEE) 2H#15 - BER
PELZABERADREIAKRER
ERAKEZEARERERTHIER
RMELHRERE -

changes. Liabilities arising from financing activities are those for
which cash flows were, or future cash flows will be, classified in
the Group’s consolidated statement of cash flows as cash flows
from financing activities.

Lease Dividend
payable liabilities Total
HEAE ERRE et
HK$'000 HK$'000 HK$'000
FAT FHIT FHET
At 1 January 2024 ©K2024%1H1H 9,672 - 9,672
Financing cash flows BMERSRE (6,186) (165,112) (171,298)
Exchange differences BN ZHH (31) - (31
New leases entered RISZFTAEAY 4,226 - 4,226
Acquired on acquisition of U BT B A FIFT1S

subsidiaries 8,063 - 8,063

204

Interest expenses FEMX 396 - 396
Dividend declared BEEIRRE - 165,112 165,112
At 31 December 2024 K2024%12 A31H 16,140 - 16,140
Financing cash flows BMERSRE (8,227) (165,112) (173,339)
Exchange differences PEH =58 (687) - (687)
New leases entered I FTARA 3,309 - 3,309
Early termination RR&IE (7,368) - (7,368)
Interest expenses FEMAX 258 - 258
Dividend declared BEEIRRE - 165,112 165,112

At 31 December 2025

202512 A31H

3,425

3,425
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40.

COMPANY’S FINANCIAL INFORMATION 40. PRZABER
The following are the statement of financial position of the AT RZARA R 20254 K 2024 12 A 31
Company as at 31 December 2025 and 2024: HZMBARRE
2025 2024
2025 F 2024 F
HK$'000 HK$'000
FTHET FAET
Non-current Assets FRBEE
Property, plant and equipment L E G 533,401 549,396
Right-of-use assets EREEE 3,931 4,114
Investments in subsidiaries RB AR Z&RE 2,976,263 3,026,843
Financial assets of FVTPL BATVESABRZZCHEE 41,132 41,438
Prepayments for acquisition of property, plant UWEE¥ZE « BB MR ETEN FIE
and equipment 14,696 28,086
Restricted bank deposits ZRFIBITER 5,618 5,135
3,575,041 3,655,012
Current Assets RENEE
Inventories e 80,662 96,134
Trade receivables & 5 EUER K 985 1,040
Other receivables, prepayments and deposits ~ E i fBULFRIE « T FRIE ML E 13,000 11,446
Amount due from ultimate holding company &R ARIEAL A BIFUIA 2,120 1,050
Amounts due from subsidiaries JEUH BB A B FIA 133,727 141,504
Amounts due from fellow subsidiaries G N NGIE e 11,925 25,136
Loan to a subsidiary m—RERB A Tff/w\ 67,000 67,000
Tax recoverable AT EI I8 2,639 9,011
Cash and cash equivalents RekReEED 351,240 174,023
663,298 526,344
Current Liabilities RENEE
Trade payables B S ERTIRFK 22,411 22,174
Other payables and accruals HAbFER B R JERT B A 78,893 81,851
Amount due to ultimate holding company FEAST B A% ﬁ’& T?A’Iﬁ 23,224 22,284
Amounts due to subsidiaries FETFTE A 118,017 75,923
Amounts due to fellow subsidiaries F&‘ﬁﬂ/’%Fﬁ% AIFRIE 810 2,256
Deferred income IRIEWA 3,000 3,000
Loans from subsidiaries MIBAE 20,000 20,000
266,355 227,488
Net Current Assets REBEEFRE 396,943 298,856
Total Assets less Current Liabilities BEERRREBAS 3,971,984 3,953,868
ANNUAL REPORT 2025 | —ZE = A F F 3R
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
O BT TR IRRMISE

For the year ended 31 December 2025
HE2025F 12 A31BIEFE

40. COMPANY’S FINANCIAL INFORMATION (continved) N ERRZEHFER (&)
2025 2024
2025 20244
HK$’000 HK$'000
FTHET FAT
Capital and Reserves BERR#E
Share capital &N 2,941,441 2,941,441
Reserves G 977,708 954,655
Total Equity ERER 3,919,149 3,896,096
Non-current Liabilities FEREBEE
Deferred income i ON 5,500 8,500
Deferred tax liabilities BIEHRIARE 41,717 44,137
Consideration payables FERRAE 5,618 5,135
52,835 57,772
3,971,984 3,953,868
The Company’s statement of financial position was approved RRF 2R BRAREEETSN20265F3
and authorised for issue by the board of directors on 26 March P26 Aft /g RIRETIEL BAT ATRE
2026 and are signed on its behalf of: FE -
KIYOTAKA ANDO SHINJI TATSUTANI
RHERE RAER
DIRECTOR DIRECTOR
EF EF

206 NISSIN FOODS COMPANY LIMITED | BB RRER AR



40. COMPANY'S FINANCIAL INFORMATION (coninued) 0. KXRBRZHBER &)

The followings are the movements in the Company’s reserves: T RARE 2 FEZE)
Shares
held for Share
share award award Retained
scheme reserve profits Total
RER D
Rt El 30
BEZkG REGEE REEF @t
HK$'000 HK$'000 HK$'000 HK$'000
THT TR TR THET
At 1 January 2024 20241 A1H (202) - 744,304 744,102
Profit and total comprehensive income for R F| X2 H
the year LNt - - 376,253 376,253
Recognition of equity-settled share-based ~ TR EZ A E A
payment BRID RERR - 1,992 - 1,992
Share purchased from secondary market ~ FR/3 2B EIET A
under share award scheme E-MERE E’J% bl (2,580) - - (2,580)
Share vested under share award scheme  1RIERR (D EEENRHBIE R 1,992 (1,992) - -
Dividend recognised as distribution BRRARLRE
(note 14) (MizE14) - - (165,112) (165,112)
At 31 December 2024 R2024%12A31H (790) - 955,445 954,655
Profit and total comprehensive income for  FR&EFI R 2
the year LN & - - 187,394 187,394
Recognition of equity-settled share-based ~ FERLAEZ L E L
payment RN BERR T - 2,572 - 2,572
Share purchased from secondary market R (A iEEISTEIET A
under share award scheme %_*if%ﬁ%mﬁ’lﬁ%ﬁ (1,801) - - (1,801)
Share vested under share award scheme  1RIERR (7 BN BIE 5 2,572 (2,572) - -
Dividend recognised as distribution REDIELIRE
(note 14) GEALY - - (165,112) (165,112)
At 31 December 2025 202512 A31H (19) - 977,727 977,708
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FIVE-YEAR FINANCIAL SUMMARY
h IS

2025 2024 2023 2022 2021
2025 & 20244 20234 2022 4 20214
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FExT FAET FAT FAET FAET
(restated)
(&=7)
Result E ]
Revenue ILON 4,001,102 | 3,811,864 3,833,194 4,067,732 3,866,335
Profit before taxation FRAEERTR 459,459 302,939 456,965 462,885 441,576
Income tax expense FriSHi X< (119,932) (95,478) (123,816) (119,989) (102,341)
Profit for the year FERE A 339,527 207,461 333,149 342,896 339,235
Attributable to: AT AR
Owners of the Company ZANSIEZS DN 331,422 200,993 330,169 312,761 303,821
Non-controlling interest FEPERIE RS 8,105 6,468 2,980 30,135 35,414
Total “ast 339,527 207,461 333,149 342,896 339,235
2025 2024 2023 2022 2021
2025 20244 20234 20224 20214
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FERT FAT FAT T FiBT
(restated) (restated)
(#eE7) (#eE5)
Total Assets BERE 4,924,386 4,776,352 4,683,733 4,599,805 5,259,569
Total Liabilities BfEEE (1,047,939)| (1,106,378) (1,009,030) (1,000,143)  (1,143,308)
Total Equity T 4aE 3,876,447 3,669,974 3,674,703 3,599,662 4,116,261
Net current Assets TMENVE EFE 1,675,269 1,477,218 1,607,971 1,569,565 2,048,465

NISSIN FOODS COMPANY LIMITED | BB R RAR A A



For the [atest information about the Group, please visit:

BRNEENRHEH & &S5

Nissin Foods’ corporate website —

BERmEEAY -

Corporate and financial information, links to related companies,
subsidiaries and key brands, sustainability highlights and reports, and
media materials, all in one place.

— WA RECERMBEN HERR - MEQ R EEE R E
B AIRERRNEHRME KBS -

www.nissingroup.com.hk

Nissin Foods (Hong Kong) Charity Fund’s website -
BERm (B8 ZSE2M/ -

The charitable arm of the Group formed by way of a trust deed, the
Charity Fund drives projects to advance education, make provisions
for people in need, and carry out charitable works that are beneficial
to the Hong Kong community.

HEHRAEBAETEROD AKILNEERE - ASEEHETSER
2 HMESHHE - BETEATRERE  THRITERESELEN www.nissincharity.com.hk
A

g

Nissin Foodium membership programme on WeChat -

WERBARMBRESEE -

Offering a host of exclusive benefits, exciting rewards, and interactive
games for members to discover and enjoy. In Chinese Mainland, it is
also an e-commerce platform.

RE—RIEZ2E  BYRERGSEHMHE S HENER - &t
EEFEAM TR —EEFRIHTAE -

Nissin Foodium Chinese Mainland

FEAL A ERRBRE

Nissin Foodium Hong Kong

BEABERBABRE



BiER&

MIX

Paper | Supporting
F responsible forestry

wwiscorg  FSC® C007445




	封面
	內封面
	目錄
	董事長報告
	財務撮要
	管理層討論及分析
	公司資料
	董事會及高級管理層
	企業管治報告
	董事會報告
	獨立核數師報告
	綜合損益及其他全面收入表
	綜合財務狀況表
	綜合權益變動表
	綜合現金流量表
	綜合財務報表附註
	五年財務概要
	內封底
	封底



