Vitasoy International Holdings Ltd.
HHMIDBREBESTRAT

Nurturing the World
through the Power of Plants

Interim Report 2023/24 RHARR &
Stock Code R {L3%E : 0345



Nurturing the World
through the Power of Plants

During the interim period, we made significant improvements in our
structural profitability. Looking ahead, we will continue our disciplined
focus on our fundamentals, execution and expansion, complemented
by selective innovation, to attain long-term improvements in revenue
and profitability.
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Six months ended 30th September
BEALA=+HLAEA

2023 2022
—E= —E-=
HK$ million HK$ million %
BEBET BEEET Change
Results (Unaudited) (Unaudited) BAO
4 (REBEEZ) (REERZ) EE
Revenue PN 3,642 -7%
Gross profit EF 1,738 -1%
Profit from operations R R 212 -19%
EBITDA (Note) EBITDA (Ffi5¥) 473 -11%
Profit Attributable to Equity AATRERFEA
Shareholders of the Company FE4 &R 142 +15%
Basic Earnings per Share BREXREF
(HK cents) (Bl 13.3 +14%
Dividend per Ordinary Share BREBERBE
(HK cents) (BAl) 1.3 +8%
At 30th At 31st
September March
2023 2023
R=-=2== R=ZZBZ=F
hA=+H =A=+-—H
HK$ million HK$ million %
BYBET BEHET Change
Financial Position (Unaudited) (Audited) Aok
B #E AR R (REBER) (BEZ) EE
Total Assets HmEE _ 5,850 -2%
Net Cash/(Debt) Balance Be/ (B%) F5HE 156 (197) N/ATE A
Total Equity Attributable to Equity AN A RIR#EEH A
Shareholders of the Company FEfh RS AR KR 3,039 2,985 +2%
Note: EBITDA represents Earnings Before Interest Income, Finance Costs, FizE: EBITDASKREAEWA - BERA « FrEH -~
Income Tax, Depreciation, Amortisation and Share of Losses of Joint E BEEARMGEELTEBENERR -
Venture.
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During the interim period, we made
significant improvements in our structural
profitability. Looking ahead, we will
continue our disciplined focus on our
fundamentals, execution and expansion,
complemented by selective innovation, to
attain long-term improvements in revenue
and profitability.

RHPHHE > BMNEEERBRE D KIE
BE - -REARR BMSEBEBRBEIRN
EXEAE - - HITHRER  LTEHUARE
MHNEF > ARBIRESBWARBFIED -

9

Business Highlights

During the interim period of the financial year 2023/2024
(“interim period”), we continued to structurally improve our
profitability despite continuing high raw material costs. In Hong
Kong Dollar terms, the Group’s gross profit margin increased
from 47.7% to 50.5% despite revenues falling by 7% in the
interim period. Profit attributable to equity shareholders of the
Company increased by 15%.

On a constant currency basis, revenue dropped 3% from a
relatively high base last year due to Mainland China customers
placing advanced orders in September 2022 ahead of an
anticipated price increase in October 2022. Profit from
operations and profit attributable to equity shareholders of the
Company, net of currency impact and excluding COVID-19-
related government subsidies of HK$59 million received in the
previous interim period, increased by 15% and 99% respectively.
The increase was primarily due to rightsizing our Mainland China
organisational spending and the solid performance of the Hong
Kong Operation, but partially offset by short-term challenges in
Australia.

Mr. Roberto GUIDETTI
PEEEEE

Executive Director
and Group Chief Executive Officer

HITESERETRAR

EBWE
R-ZBZ= /T UEBUFEE IR ([
HEE)  BERMBAREES S &
TEHENREEBERRIBED - LUBKITE
RHEIHAR IR A T % 7% - BAREBEREF RN
H47.7% E A E505% - AN EREFE A
FEAR R RI TR A0 15% o

UEEERFE  WAEEZFHERSHNE
HTRALT3% TEHRPBEARBEEFTE
HM-_ZE-__F+AEBKLE MEREE=-ZF
TZFNBTETE -WBRERFERRE
FhHHRFTE SR 2019 B FSHERIEME
78 B FF %8 Bh 78 5 59,000,000 7T % &£ & SE A
RAQTREZE ABLEF D BIEMN15%
R99%c ZEBEERKRMEFEANBAE
NEMIREBEBREEBREMY HD
12 0 45 B M 9 22 HR B B T IE 8 o
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Mainland China was the main profit driver, with profit from
operations recording a growth of 44% in local currency (Hong
Kong Dollar terms: 36%), equal to an operating margin of 10%.
This was the result of organisational redesign as well as more
efficient spending and the containment of operating costs during
the interim period. Revenue from Mainland China was down by
6% in local currency terms (Hong Kong Dollar terms: 11%), which
was affected by the high base in the second quarter last year due
to, as noted above, Mainland China customers placing advanced
orders in September 2022 ahead of the October 2022 price
increase. RMB depreciation also impacted reporting revenues in
Hong Kong Dollar terms.

The Hong Kong Operation (Hong Kong SAR, Macau SAR and
Exports) continued to grow steadily, with an increase in revenue
of 4%, despite already high per-capita consumption levels.
This was due to the strong momentum derived from the solid
foundation of our core business complemented by incremental
business growth arising from product innovations such as
VITAOAT Oat Milk and VITA Sparkling Tea.

Australia and New Zealand had a challenging six months, with
a revenue decrease of 10% in local currency (Hong Kong Dollar
terms: 16%) and a loss from operations, mainly attributable
to performance interruptions, as the business completed its
transition to a wholly-owned subsidiary. These interruptions were
caused by short-term manufacturing and logistics challenges
(including the insolvency of our major transportation provider),
which are now being progressively resolved.

The ASEAN business recorded revenue and profitability
improvements, due in particular to strong tofu exports in
Singapore. Our joint venture in the Philippines with Universal
Robina Corporation continued to increase gradually in scale in
both the take-home and on-the-go platforms. Market share also
continued on an upward trend, with promising growth in new and
on-trend plant milk product segments, including Milky Almond
and Milky Oat, supported by a new awareness and trial building
campaign.

Note: “Hong Kong SAR” stands for the Hong Kong Special Administrative
Region of the People’s Republic of China.
“Macau SAR” stands for the Macao Special Administrative Region of
the People’s Republic of China.
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Based on the Group’s financial performance, the Board of
Directors has declared an interim dividend of HK1.4 cents per
ordinary share for the interim period (previous interim period:
HK1.3 cents per ordinary share), payable on 20th December
2023.

Financial Highlights

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

Revenue

For the interim period (six months ended 30th September 2023),
the Group’s revenue decreased by 3% on a constant currency
basis. In Hong Kong Dollar terms, the Group's revenue decreased
7% to HK$3,391 million (previous interim period: HK$3,642
million).

Mainland China: -6% in local currency (-11% in Hong
Kong Dollar)

Revenue decreased from the high base in the previous interim
period, when customers placed advanced orders ahead of an
anticipated price increase in October 2022, and experienced
more competitive price pressure in the market. Revenue in Hong
Kong Dollar terms was also affected by the depreciation of RMB.

Hong Kong Operation (Hong Kong SAR, Macau SAR and
Exports): +4%

The Hong Kong Operation performed solidly, mainly due to the
strong performance of our on-the-go platforms, the recovery
of our Vitaland school business and growth in both core and
innovative products such as VITAOAT Oat Milk and VITA
Sparkling Tea.

Australia and New Zealand: -10% in local currency (-16%
in Hong Kong Dollar)

Revenue declined due to product shortages caused by temporary
manufacturing attainment issues which were being gradually
resolved towards the end of the interim period, and industrywide
logistics challenges.

ERNASENMBERR  ESEER+THH
BHTHRESREBER 14BN (EFHH
R BREBRLIBW - BR=ZF==
F+ZAZ+HIRM °

M R
AEBORBRRRISER - LT REAR
CEBEESHBIEEOIN - HhaFER
A BNERERERE o

A
RAEHHE(BE-FE-=FnhA=THL
NER) - ANEE LLEEE R EHRAR
3% AEBIEBBTENKRARMD7%E
7 #3,391,000,000 7T (EF HHAHAR : B
3,642,000,0007T) °

HER LB EMTTE R -6% (UEBK
FEH-11%)

HAEFEPEER -ZS-__F+ALAM
RATETE MELTSEAHEARZENE
BED WAREEFHHENERESNE
FITEke UBBHENKATEARKERE
MEEE-

BEEBEN (BEEBFTHE  BFIRFITT
EERLO): +4%

EREBREBR TE2ARKRMANER
ERERREBY SR BHNERESEEH
LR O EmR » VITAOAT R Z I K # b8
RZAFERBRBEMEER -

BONRFR - AEMEE T ER-10% (K
BEETER-16%)
BWATHRREHREMLEEERRESYER
BER (LB RRFPHBREELSHEIR) K EE
TR R KB E -
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Singapore: +1% in local currency (+4% in Hong Kong
Dollar)

The tofu business grew mainly because of strengthened export
sales, as well as increased prices and in-store competitiveness in
the domestic business.

Gross Profit and Gross Profit Margin

The Group’s gross profit for the interim period was HK$1,712
million (previous interim period: HK$1,738 million), representing
a decrease of 1%, mainly due to lower sales performance.

The Group's gross profit margin increased to 50.5% in the interim
period (previous interim period: 47.7%), mainly attributable to
higher gross sales prices and lower trade promotional expenses.
This was partially offset by an unfavourable currency impact and
sales mix as well as higher raw material costs.

Operating Expenses
Total operating expenses were at a level similar to the previous

interim period, at HK$1,581 million (previous interim period:
HK$1,588 million).

Marketing, selling and distribution expenses were managed
at a level similar to the previous interim period, at HK$1,073
million (previous interim period: HK$1,068 million). This was
due to effective cost rationalisation in our operations and lower
transportation costs, in spite of higher advertising and promotion
spending and the cessation of COVID-19-related government
subsidies.

Administrative expenses increased 4% to HK$348 million
(previous interim period: HK$333 million), mainly due to higher
costs incurred by the Australia business after the cessation of
administrative support which was previously provided by the
related party the costs of which were recorded in other operating
expenses.

Other operating expenses mainly included costs for staff in
support functions and sundry tax charges in Mainland China.
These expenses decreased 14% to HK$161 million (previous
interim period: HK$187 million), due mainly, as noted above,
to the termination of a management fee arrangement between
our Australia business and the related party in Australia who
withdrew from the business.

] Vitasoy International Holdings Ltd. ZEfh 5B FRSE AR A T
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EBITDA (Earnings Before Interest Income, Finance
Costs, Income tax, Depreciation, Amortisation and
Share of Losses of Joint Venture)

EBITDA for the interim period was HK$422 million, a decrease
of 11%, mainly due to the cessation of COVID-19-related
government subsidies during the interim period. Net of currency
impact and the COVID-19-related government subsidies, EBITDA
for the interim period increased by 5%.

EBITDA margin decreased from 13% to 12%. Net of currency
impact and the COVID-19-related government subsidies, EBITDA
margin increased 1% for the interim period.

Profit Before Taxation

Profit before taxation for the interim period decreased by 10%
to HK$158 million (previous interim period: HK$175 million).
Net of currency impact and the COVID-19-related government
subsidies, profit before taxation grew by 39% for the interim
period.

Taxation

Income tax credited for the interim period was HK$9 million
(previous interim period: income tax charged of HK$39 million),
and the effective tax rate was -6%, representing a deferred tax
impact in respect of tax losses expected to be utilised in the
future.

Profit Attributable to Equity Shareholders of the
Company

Profit attributable to equity shareholders of the Company for
the interim period was HK$163 million (previous interim period:
HK$142 million), representing an increase of 15% as compared
with the previous interim period.

R FIBEWA - MEKAE - FIEHR -
e BEERARMEEEATER
AIZ R (TEBITDA)

5 #A 8 A9 EBITDA A 7 % 422,000,000 T
WA 11% > T ERREP BT E2019T
MESHHEHBBNHE S - MBRERSE
k2019 B ASHEEBARHEE - FEH
A EBITDAIE N 5% °

EBITDARIE R B 13% 2 £ 12% ° iR E
KB 2019 BRFSHFEBBATHEE
P HIEAR Y EBITDAR R E 1% o

FR X Az A
PHBENBRBRAIERRD 10%E B
# 158,000,000t (EEFHH/E : B8
175,000,000 7T) © HiBRE R & K 20198
RS HEEBRAEE  PEHBARE
AR RIIE R 39% ©

BIE

B B R AT 3K & B9 P 15 B B 7B % 9,000,000
T(EFEFHYPE: BANMEH LB
39,000,0007T) * BB EAK-6%  AFEHR
RRBAFBEEEMEENELHBFE -

RAFRERE ARG R

FHHEBEAATREZEAEBEGEERN S
163,000,000 T (EFE PR : &
#%142,000,0007T) * B & F b Hf 2 R 48 A0
15% o
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Financial Position

The Group finances its operations and capital expenditure
primarily through internally generated cash as well as banking
facilities provided by its principal bankers. As of 30th September
2023, cash and bank deposits amounted to HK$710 million (31st
March 2023: HK$555 million), of which 60%, 30% and 4% were
denominated in Hong Kong dollars (HKD), Renminbi (RMB) and
United States dollars (USD), respectively (31st March 2023: 62%,
27% and 6%). As of 30th September 2023, the Group had a net
cash balance (cash and bank deposits less bank borrowings, bills
payable and lease liabilities) of HK$156 million (31st March 2023:
net debt balance of HK$197 million). Available banking facilities
amounted to HK$1,209 million (31st March 2023: HK$1,146
million) to facilitate future cash flow needs.

The Group’s debt amounted to HK$554 million (31st March
2023: HK$753 million), of which bank borrowings amounted to
HK$237 million (31st March 2023: HK$525 million), bills payable
amounted to HK$153 million (31st March 2023: HK$92 million),
and lease liabilities amounted to HK$164 million (31st March
2023: HK$136 million).

The gearing ratio (total debt/total equity attributable to equity
shareholders of the Company) decreased to 18% (31st March
2023: 25%).

The Group’s return on capital employed (ROCE, being EBITDA
for the interim period/average non-current debt and equity as
at 30th September 2023 and 31st March 2023) for the interim
period was 13% (previous interim period: 13%).

Capital expenditure incurred during the interim period decreased
to HK$35 million (previous interim period: HK$77 million), mainly
due to the normalised investment to maintain and upgrade our
production lines and equipment.

There were no assets pledged under loan and/or lease
arrangements.
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Non-financial Key Performance Indicators

The Group has already disclosed various non-financial key
performance indicators (KPIs) in the Sustainability Report
2022/2023, which was published in July 2023 together with the
Annual Report 2022/2023. The KPIs focused on product and
packaging portfolio improvements (“making the right products”)
and reductions in energy used (“making products the right
way”). It is expected that the Group will continue to remain on
its published glide path throughout the year ending 31st March
2024, and those KPIs will be published in the Sustainability
Report 2023/2024 to be released in July 2024.

Tax Strategy

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

Financial Risk Management

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

Relentless focus on improving structural profitability up
to target

BESOEE

B At

BOEFIEBEEMNBFESDEHEKF

2023 2022 % Change

(Rounded to the nearest million) (DB EAEZRELIEE) —FZ=F —E-= BoLb#
Revenue from external customers RENEEEFZWA

(RMB million) (ARBBEET) 1,798 1,916 -6%

Profit from operations (RMB million) && 5 (AREHERT) 120 +44%
Revenue from external customers REINIERERE WA

(HK$ million) (BBEER 1,962 2,216 -11%

Profit from operations (HK$ million)  #&&55F GB¥AET) m 139 +36%

Revenue on a local currency basis dropped 6% to RMB1,798
million, as a result of the high base in the second quarter of the
last financial year before the October 2022 price increase. In
Hong Kong Dollar terms, revenue dropped 11% due to Renminbi
depreciation.

More encouragingly, our profit from operations grew 44% in local
currency terms, representing a 10% operating profit margin. This
was mainly contributed by the organisational redesign, as well as
more efficient spending on trade promotions and more effective
control of input costs and containment of operating expenses.
The organisational redesign has created synergy across functional
teams and strengthened selected local capabilities.

During the interim period, we rolled out a new promotion
campaign for VITASOY Soy Milk and renewed our VITA Tea
marketing communications to raise both brands’ visibility and
presence. While VITASOY Soy Milk sustained its leadership
position in core cities, our new VITA No Sugar Tea also registered
commendable growth within this fast-expanding market segment
as shoppers became more health oriented.

] @ Vitasoy International Holdings Ltd. ZEfh 5B FRSE AR A T
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Management Report
EEERS

Hong Kong Operation

Solid and stable core business complemented by strong
growth from product innovation

BORBRERTE EmMAINEXKESE
R

2023 2022
—E= —E-=
HK$ million HK$ million % Change
(Rounded to the nearest million) (MERAAZEREALTE) BERET BETETT BaotbEs
Revenue from external customers REIIEERE WA 1,121 1,073 +4%
Profit from operations SR 111 145 -24%

The Hong Kong Operation continued to deliver steady growth
despite macroeconomic and retail headwinds. Revenue grew 4%
on the back of solid and steady performance in our core business
and innovative high performing products such as VITAOAT Oat
Milk and VITA Sparkling Tea. Our VITASOY CALCI-PLUS Hi-
Calcium High Protein Drink and VITA Fresh Tea also contributed
to the growing momentum. According to the most recent Nielsen
retail audit, we maintained our leadership position in both the
ready-to-drink soymilk and ready-to-drink tea categories under
the VITASOY and VITA brands in Hong Kong SAR.

Our Vitaland school business gradually normalised with the
increasing number of school days, providing revenue and a
unique platform for enrolling young new consumers. Revenue
from Macau SAR achieved strong growth as a result of the fast
recovery in local tourism.

Excluding COVID-19-related government subsidies received in
the previous interim period, we managed to grow profit from
operations by 22% due to our efforts to drive up sales volume
and exercise greater cost controls.

BERBLCERTETSHEEGMHE D BB
KNMREBEER RMAXOEBREBEER
I EVITAOATHRZE NI R #th ROBRZERIFE
MRBERE WAERA% - RN EMLTIE
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A o

R4 Rt BAREIEREE L3R B B8
MZHEEEELHREA  BRTHEE
M—HFEHBERABETE - BF%H
THRENBAREBREXREERMER
IR o

AR BN R R R R A LA
i = 4 o 5O 20 B30 2019 BAR A B9
R RBER B A ERRIE R 22% 8
B

Interim Report 2023/2024 FFHisR% @ L



Management Report
EEERS

Australia and New Zealand

Revenue and profitability affected by temporary
manufacturing and logistics issues

(Rounded to the nearest million) (MERAAERELEE)
Revenue from external customers REIIEEEZBRA
(AUD million) (BTHEBT)
(Loss)/profit from operations s (&R 5R
(AUD million) (BTEET)
Revenue from external customers REINIERERE WA
(HK$ million) (B¥EET)
(Loss)/profit from operations e (&R 5R
(HK$ million) (B¥BEET)

Revenue from Australia and New Zealand decreased by 10% in
local currency and 16% in Hong Kong Dollar terms, owing to an
out-of-stock situation arising from temporary manufacturing and
logistics issues despite strong market demand for plant-based
products. The business sustained its leadership in the Oat and
Soy milk segments and registered net incremental growth for the
new plant-based yogurt platform in Grocery. The performance
was also affected by fierce price competition in the coffee
channel.

As a result of high raw material, logistics and overhead costs
together with other operating expenses incurred during the
transition to full ownership, the business incurred an operating
loss of HK$33 million for the interim period.
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Singapore

Growth in tofu exports with improved sales helped
offset strong local competition in tofu and beverages

(Rounded to the nearest thousand) (MEREAZRELT)

Revenue from external customers REIIEEEZBRA
(SGD thousand) (K #EF 7T)

Loss from operation (SGD thousand)  #8% &8 GE ¥ F )

Revenue from external customers RENEEEZWA
(HK$ thousand) (B¥ET )

Loss from operation (HK$ thousand) &% &8 GB¥ T )

Revenue from Singapore increased by 1% in local currency and
4% in Hong Kong Dollar terms, with a 19% improvement in the
exports in local currency was mostly offset by weaker beverage
sales and higher price competition in the local tofu category.
Despite rising raw material costs and keen price competition, the
operating loss was narrowed in the interim period as compared
with the previous interim period.

General Outlook

In the second half of the financial year, we will continue to focus
on improving our sales execution and restoring revenue growth,
while simultaneously containing costs and achieving greater
efficiencies throughout our operations.

For the medium- to long-term, we are confident in the growing
potential of sustainable plant-based food and beverages as
well as our ability to expand our core products and strategically
accelerate growth. We will continue striving for structural target
profitability across all operations and gradually scaling up the
business.

¥ b0 3%
TEHOEEE N HEEHTEEMRR
Bl ER TR F
2023 2022 % Change
—F== S BALLES
9,096 9,028 +1%
(1,649) (1,874) +12%
52,818 50,916 +4%
(9,573) (10,570) +9%
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Mainland China

Mainland China will remain our key growth driver. We are
confident in its market potential in both the plant milk and
ready-to-drink tea segments. To maximise growth potential
and economic profits, we will continue to focus on our core
products and geographies through ongoing improvements in
product availability as well as disciplined execution of our sales
and marketing plans. We will also focus on achieving profitability
improvements through more efficient organisational design and
cost containment.

Hong Kong Operation

As the most developed market, Hong Kong SAR will launch
new product innovations and strengthen our core products for
sustained growth.

Australia and New Zealand

Seeing continued strong demand in the plant-based category, we
remain confident in the prospects for such products in Australia
and New Zealand. In the second half of the financial year, we will
work on normalising our cost base and restoring revenue growth
in order to improve overall performance and profitability.

Singapore
We will continue to optimise the tofu business in Singapore,
while furthering our cost rationalisation programme to improve
performance.

The Philippines

Although our results are not yet fully consolidated, our joint
venture with Universal Robina Corporation in the Philippines is
expected to continue growing in both the single-serve and multi-
serve segments. We will also continue to raise awareness and
undertake promotion trials to grow sales and market share. This
will be achieved by capitalising on the current strong momentum
of our broad plant-based portfolio, which addresses shoppers
preferences across the soy, oat and almond categories and
consumption occasions.

)
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Corporate Responsibility
tESE

Vitasoy Company Culture

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

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

1. LEAD - We lead by example.

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

3. REWARD - We celebrate and reward excellence.

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

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

LEAD by Example

We develop leaders and encourage them to act as positive role
models, and engage our employees at all levels to build the
business and the organisation. In March 2023, we conducted
a group-wide employee engagement survey, in which 97%
responded and shared their experiences working for Vitasoy.

We also attained a Sustainable Engagement Score of 85%,
outperforming global food & beverage companies by 2%.

Based on our survey results, we have identified several key
opportunities for follow-up to make Vitasoy a positive work
environment with a highly engaged team. In addition, we held
small focus group sessions with over 200 employees to gain
further insights. Based on the feedback received, our Group and
Market leaders have established specific plans to improve our
employee experiences.
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Corporate Responsibility
TESEE

GROW & Develop Our Team/REWARD &
Celebrate Excellence

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

During the interim period, we extended our Mentoring
Programme for a group of emerging talent and successors on the
next level down to develop their business acumen and leadership
capabilities. We also promote career mobility and offer job
rotation opportunities for our key people to move across regions
and accelerate their career development.

To ensure our employees are capable of driving business growth,
we prioritise their development in key areas. During the interim
period, we offered extensive on-the-job coaching to our key
sales leaders in Mainland China and established an internal
competency assessment tool for skills development among our
sales workforce.

We also provide other structured learning and development
opportunities. During the interim period, our colleagues spent
approximately 35,235 hours in learning and development
activities.

THRIVE in a Safe, Healthy & Inclusive Workplace

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

During the interim period, we continued to provide One Point
Lessons on safety awareness and reminders during regular shift
briefing sessions to minimise potential safety risks and incidents.
We also established a Women Leaders Networking Group across
the Company to support our female associates in managing
their work life. These included discussion forums on the
challenges female associates encounter and how we can improve
collectively.

As of 30th September 2023, the total number of employees at
Vitasoy worldwide was 6,534, while the overall gender ratio
(female percentage in workforce) was 48% and the lost-time
injury rate was 0.64.
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Corporate Responsibility
TESEE

Community Involvement

Vitasoy has long been committed to giving back to society by
providing its time and resources to improve the well-being of
the communities in which it operates. This commitment has
continued well into the post-pandemic era.

Vitasoy believes in cultivating healthy habits among consumers
from an early age and supporting children and communities,
especially those in rural areas of Mainland China. Initiated by
Vitasoy, the multi-year community care project, Promoting
Healthy Diets and Supporting Rural Revitalisation, was launched
in December 2021 under the auspices of the Chinese Centre for
Disease Control and Prevention, and co-organised by Health.
People.cn and Beijing Health Alliance Charitable Foundation.

The project has now been extended to ten rural counties in six
provinces, including Guizhou, Hunan, Gansu, Shanxi, Hebei and
Henan, and has benefited over 6,000 students from 42 primary
schools since its launch. Around 1.6 million packs of Vitasoy Low
Sugar Soyabean Milk have been distributed, providing essential
nutrients for rural children’s well-being and growth. We hope
to continue equipping the younger generation with essential
knowledge about healthy diets and lifestyles for years to come.

Vitasoy has also been promoting healthy diets through National
Nutrition Week for several years. In 2023, as a collaborating
company, Vitasoy participated in the 9th National Nutrition
Week’s innovative communication campaign, Healthy Brands in
Action, to promote plant-based nutrition and a healthy lifestyle.

Further initiatives advancing the plant-based movement have
included the Nutrition Exploration Programme in May 2023,
which reached around 260 local non-governmental organisations
and primary schools in Hong Kong SAR. It included an engaging
education video and quiz game, which provided insights on the
different benefits of a plant-based diet. Another campaign, The
Journey of Nutrition Exploration with the theme of Nourish Your
Body, Nourish Your Mind, was launched in the summer of 2023.
More than 2,000 students aged 6 to 12 from over 70 schools
and organisations visited the Vitasoy headquarters to learn about
nutrition and our beverage manufacturing process.

Moreover, Vitasoy collaborates with government authorities on
initiatives such as the Project Hero crime prevention campaign
launched by the Hong Kong Police Force. For this campaign,
we organised a plant visit for young people under the Police
Superintendent’s Discretion Scheme and arranged a QR code
sticker promotion to be posted on Vitasoy vending machines to
help promote crime prevention and anti-deception initiatives.
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TESEE

As part of our commitment to social responsibility, we held the
Beverage Carton Clean Recycling Programme for a fourth year.
To date, the programme has attracted over 480 participating
organisations, including schools, residential estates and shopping
malls.

Vitasoy Across the Region

Through various local and international initiatives, Vitasoy
continues to promote healthy diets, sustainable practices and
social well-being as part of our commitment to producing
delicious plant milk that is better for people and the planet.

In Australia, we have been partnering with the Mulloon
Institute since 2022 to support globally recognised research
in regenerative agriculture. By aiding this research, we are
helping to develop resilient and productive agricultural
practices in harmony with the environment, with the aim of
restoring thousands of hectares of farmland through landscape
rehydration. Vitasoy Australia has also sponsored the CafeSmart
initiative for seven consecutive years, with the last four years as
the Principal Sponsor through our barista portfolio. Run by the
Australian StreetSmart programme, CafeSmart raises funds for
charities to fight homelessness.

In the Philippines, we have been supporting the advocacy-
based Filipino Youth Summit to promote plant-based lifestyles
to students and youth leaders. We also partnered with Universal
Robina Corporation during World Plant Milk Month to educate
sari-sari store owners about plant milk and our brand. In addition
to providing owners with information about plant milk, we
supplied their stores with product stock as business capital,
enabling them to reach a larger community.

We also support cultural, sports and nutrition-related activities
in the key local communities we serve. During the interim period,
we became involved with the vibrant sports community in North
America through our sponsorship of the Canadian Chinese Youth
Athletic Association. This registered non-profit organisation,
which is dedicated to building a stronger sense of community
among youth in the Greater Toronto Area, highlighted our
support during their highly successful 3rd Annual Celebrity
Charity Basketball Game.
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Consolidated Statement of Profit or Loss

mERER

For the six months ended 30th September 2023 (Expressed in Hong Kong dollars)
BEZZ-_=FhA=1THIANEA (LBKETE)

Six months ended 30th September
BENAA=+HIEAEAR

2023 2022
—E= —=E-
$'000 $'000
Fx Fr
Note (Unaudited) (Unaudited)
Fit =t (REEX) (REEZ)
Revenue PN 3 3,391,171 3,641,893
Cost of sales HER A (1,679,492) (1,904,297)
Gross profit E7 1,711,679 1,737,596
Other income Hibug A 40,680 61,761
Marketing, selling and distribution HE HERIHEER
expenses (1,072,845) (1,067,702)
Administrative expenses THEAR (347,557) (332,828)
Other operating expenses Hih & &R 4(c) (160,920) (186,677)
Profit from operations gEE 171,037 212,150
Finance costs A& B AR 4(a) (13,437) (14,271)
Share of losses of joint venture FriE&& RAalEE = (22,443)
Profit before taxation BRELRT AR 4 157,600 175,436
Income tax 8% 5 8,748 (39,019)
Profit for the period AHEF 136,417
Attributable to: THALER:
Equity shareholders of the Company ~ AA T REEFE A 162,681 141,801
Non-controlling interests FERER 3,667 (5,384)
Profit for the period AHRE 166,348 136,417
Earnings per share SRER 7
Basic HAR 15.2 cents{ll 13.3 cents Al
Diluted 55 15.2 cents{ll 13.2 cents Al

BOESTHEZHENATRUBERRE 2 -8
B -BEBNTFARARESEEAZRE ZH
BENHEE13(a)

The notes on pages 29 to 57 form part of this interim financial
report. Details of dividends payable to equity shareholders of the
Company are set out in note 13(a).

Interim Report 2023/2024 R HEisR & @ L



Consolidated Statement of Profit or Loss and Other Comprehensive Income

EEm—— - A 3o
FeEsRkHMEEWK SR
For the six months ended 30th September 2023 (Expressed in Hong Kong dollars)
BEZZ-=FhA=1THIEANEAR (LUBMETE)
Six months ended 30th September
BEZARA=+HIEREA
2023 2022
—g== —Eg-=
$'000 $’000
Fx Fx
Note (Unaudited) (Unaudited)
B & (REBEZ) (REER)
Profit for the period AHREF 166,348 136,417
Other comprehensive income AREE {2 E RS
for the period (after tax) (ER#iE) 6
Items that may be reclassified HETREREFIEZE
subsequently to profit or loss: BE2HEE
- Exchange differences on translation ——RBEE B EHE
of financial statements of RAAREELDTZ
subsidiaries and joint venture MEBERMEEZ
outside Hong Kong BN E%E (118,515) (263,358)
- Cash flow hedge: —-HeREHMP !
net movement in the hedging HARETEH
reserve (3,424)
Other comprehensive income for AHE {1 2 E IR S
the period (120,263) (266,782)
Total comprehensive income for AETHEURSEEE
the period (130,365)
Attributable to: THALHE:
Equity shareholders of the Company A2 T REFE A 49,232 (89,000)
Non-controlling interests FER R (3,147) (41,365)
Total comprehensive income for the N R R
period 46,085 (130,365)

The notes on pages 29 to 57 form part of this interim financial

report.
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Consolidated Statement of Financial Position
FEBERRE

At 30th September 2023 (Expressed in Hong Kong dollars)
RZZ=FhB=1TH(UEEHE)

Note
o =
Non-current assets FRBEE
Property, plant and equipment ME - BERRE 8
- Investment properties -REWE
- Right-of-use assets —-FREEE
- Other property, plant and -HiE BEK
equipment B3]

Deposits for the acquisition of BEYE BER

property, plant and equipment BEZE 2
Intangible assets BEEE
Interest in joint venture BENTZER
Deferred tax assets BEERIEERE
Current assets RBEE
Inventories ®E
Trade and other receivables JE Ui BR R I L At JE WK 9
Current tax recoverable FE W3R B B 18
Cash and bank deposits RERBITER 10
Current liabilities RENEE
Trade and other payables EAERERREMMESR 11
Bank loans RITEM 12

Lease liabilities

Current tax payable

Net current liabilities

Total assets less current liabilities

HE&E
FEF R EBIA

BRBAR
BEEMADAER

LRI RTIE LTIP R At 31st March 2023

w-—g==

Ly IER ) A — S —=F=H=+—H

(Unaudited) (Audited)
(RBER) (BE®&)

$'000
T

526,065
1,112,020
5,945
710,245

2,354,275

2,062,891
201,367
88,195
21,018

2,373,471

$'000 $'000 $'000
T T T

3,061 3,124
297,691 277,724

2,795,618 3,111,274
3,096,370 3,392,122

863 -
256 419

282,573 260,693
3,380,062 3,653,234

639,615
981,850

19,528
555,292

2,196,285

1,963,392
409,633
84,665
14,232

2,471,922
(19,196) (275,637)
3,360,866 3,377,597
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é? Consolidated Statement of Financial Position
mEMBRRE

At 30th September 2023 (Expressed in Hong Kong dollars)
RZZ=FhB=1H(UEEHE)

At 30th September 2023 At 31st March 2023
RIFZ=FH A =1 B ety log |
(Unaudited) (Audited)

(REER) (B&E®R)
Note $°000 $'000 $'000 $'000
o = Fr Fr Fr T
Non-current liabilities FREBEE
Bank loans RITEM 12 36,083 115,053
Lease liabilities HESE 75,764 51,521
Employee retirement benefit EERNREANEE
liabilities 21,985 24,835
Deferred tax liabilities EEREAE 69,614 76,115
Other payables HAb TR 11 8,922 9,483
212,368 277,007
NET ASSETS FEE 3,148,498 3,100,590
CAPITAL AND RESERVES BARREE
Share capital [N 13(b) 1,044,398 1,021,453
Reserves B 1,994,207 1,963,262

Total equity attributable to equity 22 TRIERHE A
shareholders of the Company EIGRES 3,038,605 2,984,715

Non-controlling interests JEtERR R RS 109,893 115,875
TOTAL EQUITY e 3,148,498 3,100,590

The notes on pages 29 to 57 form part of this interim financial = 5829 Z 57 B2 IR BRI R E =2 — 301D ©
report.
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Consolidated Statement of Changes in Equity
ROEREER

For the six months ended 30th September 2023 - Unaudited (Expressed in Hong Kong dollars)
BE_Z_=FNAA=1THLAEA — REFEZ(CUBMTTE)

Attributable to equity shareholders of the Company
EIN 13

ARFRER
Shares
held for Share-based Non-
Share  share award Capital Surplus Qther General Hedging  Exchange  compensation Retained controlling Total
capital scheme reserve reserve reserve reserve reserve reserve reserve profits Total interests equity
PELRES ROER

Bx  BRzBR  A%BE  BEBBE  RHEE  -RER HHER ENBE  HRRE  REM ai FERRE  BEER
Note $000 $000 $000 $000 $000 §000 $000 $000 $000 $000 $000 $000 $000
ik i i i 1 r i fn i i i i i r

Balanceat 31stMarch 2022 R=F==F

and 1st April 2022 ZRZ1-AR
H :Eﬁﬁ 1013028 (10,002) 31522 135576 (48242) 2261 631 66926 58701 2007506 3257913 31186 3569099
Changes inequity for the EE 3
six months ended

30th September 2022: JJ:/\fﬁﬁ 2
g

Profit for the period p:y-i)yi = = = = o o = = = 141801 141801 (5,384) 136417
Other comprehensive income - &2 W 6 - - - - - - (34240 (221377) - - (220801 (35981) (266782

Total comprehensive income  2EHEAE - - - - = > 344 (37) - 141801 (89000 (41365 (1303¢5)

Transfer from surplus reserve B Eﬁ%ﬁﬁ@{é z
to retained profits REEA R R

Transfer from capital reserve Eﬁmﬁ%;
toretained profits REaH = = (609) - - - - - - 609 - - -

Shares issued on exercise of ?ﬁﬂﬁﬂ%ﬂ%
share options TR 13b) 5236 - - - - - - - (7118) - 4518 - 4518

Share issued on vesting of ﬁﬁ%ﬂﬁ_‘@ﬁm
share awards ke 130) 149 - - - - - = c (1496) s S - -

Vesting shares pursuant to the R332
share award scheme SERf 13(0) - 2776 - - - - - - (2,388) (388) - = =

Transer fromshare-based ~ HRAEREEREE
compensationreserveto SR ZRERA
retained profits - - - - - - - - (7191) M - - -

Equity settled share-based ~ URRARHER 2
transactions 25 o o o S o S o o 12091 o 12091 ° 12091

Dividends paid to non- OFERERTRE
controlling interests RE - - - - - - - - - - - (21,633) (21,633)

Balance at 30th September  W=E==%£f8
2022 ZtRER

'
=
o
=<
=i

'

'
o
o
=
<

'

'

'

1,019,760 (7.226) 30913 125,589 (4824) 2261 (2787 (160451) 65399 2160306 3185522 248188 3433710

Balance at 30th September  R=F==%
2022and 15t October 2022 7R éi’gﬁ

1A-B&# 1,019,760 (7,226) 30913 125,589 (4824) 2261 (2787) (160451) 65399 2160306 3185522 248188 3433710
Changes in equity for the ﬁ“ gof
sixmonths ended ZB=t-H

315t March 2023: LR
Eﬁ?ﬂ 3

Loss for the period rHEE - = = = = = = o = (96,080) (96,080) (19280 (115360)
Other comprehensive income - -2 Wi - - - - - - 4535 46907 - (3546) 4789 14999 62895
Total comprehensive income  2EUEER - - - - - - 4535 46907 - (99,626) (48,184) (4.281) (52465)

Transfer from retained BREET|ERE
profitstosurplus reserve ~ BEAffE - - - 1013 - - - - - (1013) - - -

Transfer from capita reserve. HEAREERE

toretained profits REEA - - (609) - - - - - - 609 - - -
Sharesssued on evercise of  FATRERE

share options mEaRH 13b) 176 - - - - - - - (28) - 148 - 148
Share ssued on vesting of ?ﬁﬁﬁﬂﬁ_‘ﬁﬁm

share awards B 13b) 1517 - - - - - - - (1517) - - - -

Transfer from share-based Hﬂﬁﬁg{mr [l

compensationreserveto  ERERE A

retained profits - - - - - - - - (191) 9 - - -
Equity settled share-based ~ SARBANTER 2
transactions b - - - - - - - - 13458 - 13458 - 13458
Acquiston of non-controling % ~EHEAFZ
nterests nasubsidiary ~ FEHER - - - - (152313 - - - - - (152313 (128032) (280345
Interim dividend declaredin ~ EFAEEZ
respect of the current year ~ FEIRE 130) - - - - - - - - - (13916 (13916) - (13916)
Balance at 315t March 2023 W=F==%
ZA=t-RER 1021453 (7.226) 30304 126,602 (200555) 2061 1748 (113,544) T2 2046551 2984715 115875 3100590
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Consolidated Statement of Changes in Equity
mERZEHR
For the six months ended 30th September 2023 - Unaudited (Expressed in Hong Kong dollars)

BE-Z-=FNA=+THLENER — REFEKR(LUBKETH)

Attributable to equity shareholders of the Company

ARIREREARN
Shares
held for Share-based Non-
Share  share award Capital Surplus Other General Hedging  Exchange compensation Retained controlling Total
capital scheme reserve reserve reserve reserve reserve reserve reserve profits Total interests equity
R RRSHE RAER

BE EE2ED EAMR  DSNR  RRGE  BSR  BASE  ENEE BREE  RERY A% EREX  RusE
Note $000 $000 $1000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000
W & f T W B B W™ W™ B B W '

Balanceat 31st March 2023 W=%$==
and 1t April 2023 =

H-Eﬁﬁ 1,021,453 (7.226) 30,304 126602 (200555) 2261 1748 (113544) T2 2046551 2984715 115875 3100590

Changesinequityforthe ~ BE-F-=f
sixmonths ended 30th AB=1A

September 2023: EAERZ
EREE:

Profit for the period B.¥-iy i) o - - - - - - - - 162681 162681 3667 166348
Other comprehensive income 2412 Eli% 6 - - - - - - (1,748)  (111,701) - - (11349) (6814)  (120263)
Total comprehensive income  2EKBLE = = = = S S (1748)  (114,701) - 16881 4923 (3147) 46085
Transfer from capita reserve.  HEAREERE

to retained profits R = = (609) = = = = = = 609 - - -
Shares issued on exercise of  Si/TEBRE

share options itk SR - - - - - . - 3824 S L -
Sharesissued onvestingof ~ FiEBERHER

share awards ke 13b) 3154 - - - - - - - (3134) : : ) )
Vesting shares pursuant to the 1515 1 352 B3t &1

share award scheme gERA 130) = 4516 s - - - - - (4773) 2 - - .
Shares purchased forshare SR £E3 &

award scheme BERR 13 - (6479 - - - - - - - - (6473 ) (6170

Transfer from share-based B ERRE
compensationreserveto  HEERZRE

retained profits bl = = = - - - - - (1,251) 1251 - - -
Equity settled share-based ~ SURBARE

transactions B35 = = = = = - - - 9879 - 9879 - 9879
Final dividend approvedin ~ $tEBHL-EE2

respect of the previous year  REIRE 13(3) - - - - - - - - - (15017) (15017) - (15,017)
Dividends paid to non- OFERER

controling interests TERE - - - - - - - - - - - (2,835) (2,835)

Balance at 30th September  R=B==£
2023 AB=+RLER 1044398 (8881) 29695 126,602 (200,5555) 2,261 - (225,245) 73998 2196332 3,038,605 109893 3148498

The notes on pages 29 to 57 form part of this interim financial = 5829 & 57 B2 AR BRI IR E =2 — 301D ©
report.
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Condensed Consolidated Cash Flow Statement

BHGERERE

For the six months ended 30th September 2023 (Expressed in Hong Kong dollars)

BE-Z-=FhA=+RHENER CUBKFE)

Operating activities

Cash generated from operations

Tax paid

Net cash generated from operating
activities

Investing activities

Payment for purchase of property,
plant and equipment

Investment in joint venture

Other cash flows arising from investing
activities

Net cash used in investing activities

Financing activities

Proceeds from new bank loans

Repayment of bank loans

Dividend paid to equity shareholders
of the Company

Proceeds from shares issued on
exercise of share options

Purchases of shares held for share
award scheme

Dividends paid to non-controlling
interests

Capital element of lease rentals paid
Interest element of lease rentals paid

Interest on bank loans paid

Net cash used in financing activities

BEES
REEBRERE
EHHIR
REFYDRERLFHE

REEFE

BEYWE BEKRE
ZFRIA
REERAZKRE
REFHEEZ
HttRERE
REFDFAREFE
MEEE
MIBRITERAERIER
ERETER
BARBREFEA
KSR E
MATEBRERITRND
Fri&5%1R

BERRMDREE
FRzZERH

M ZERERKERS

ENHEEES 2 ERRHL
SNEERS 2R S 55
ENRITERZAE
METHFRAREEE

Six months ended 30th September
BENAA=+HIEAEAR

2023 2022
—EB-= —E-—
$°000 $’000
Tt T
(Unaudited) (Unaudited)
(REER) (REEZ)
561,197 516,743
(9,867) (22,318)
551,330 494,425
(60,608) (101,110)
- (22,443)
10,996
(50,962) (112,557)
15,660 441,543
(283,008) (453,4006)
(14,975) -
15,967 4,518
(6,171) -
(2,835) (21,633)
(50,590) (40,309)
(2,927) (2,692)
(10,510) (11,579)
(339,389) (83,558)
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Condensed Consolidated Cash Flow Statement
HHGERERER
For the six months ended 30th September 2023 (Expressed in Hong Kong dollars)

BECRC=FAA=TREANER (CUBKEE)

Six months ended 30th September
BENAA=+HIEAEAR

2023 2022
—EB-= —E-=
$°000 $’000
T T
Note (Unaudited) (Unaudited)
B & (REBEZ) (REER)
Net increase in cash and cash He&NRLEEER
equivalents s 160,979 298,310
Cash and cash equivalents at 1st April RHA—H2ZRE&RK
R&ZEER 554,785 621,365
Effect of foreign exchange ExgEg g
rate changes (6,013) (21,875)

Cash and cash equivalents at BRhBA=+HZHRER
30th September H&ZEEERH 10 709,751 897,800

The notes on pages 29 to 57 form part of this interim financial = 5829 & 57 B2 EIBI IR E =2 — 3010 ©
report.
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R K8 2 % T HA B 5 3R 5 B 5E

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI » LUBETHE)

1. Basis of Preparation

This interim financial report for the six months ended 30th
September 2023 (the “interim period”) comprises the Company
and its subsidiaries (collectively referred to as the “Group”) and
the Group’s interest in a joint venture.

This interim financial report has been prepared on a going
concern basis notwithstanding that the Group had net current
liabilities of $19,196,000 at the end of the interim period. In
preparing this interim financial report, the Directors have given
careful consideration to the current and anticipated future
liquidity of the Group. Taking into account, inter alia, (i) cash and
bank deposits of $710,245,000 at 30th September 2023, (ii) the
unutilised loan facilities at the end of the interim period, and
(iii) the expected net cash inflows generated from the Group’s
operations for the next twelve months, the Directors are of the
opinion that the Group will be able to meet its liabilities as and
when they fall due. Accordingly, the Directors consider that the
preparation of this interim financial report on a going concern
basis is appropriate.

This interim financial report has been prepared in accordance
with the applicable disclosure provisions of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”), including compliance with Hong
Kong Accounting Standard (“HKAS") 34, Interim financial
reporting, issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA"). It was authorised for issue on 21st
November 2023.

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

Notes to the Unaudited Interim Financial Report

1. REER%E
BEZE-=FhA=1+HIENEL ([FHH
Bl zH B EREEEAAAREME AR
(HZBIAEEDUREAEBR—RBEERATZ
R o

BEAEERIPHBAREFRABEE
19,196,000 7T » 7 1 HA Bt 7% 3R 5 Mk MR IS B K
EEHAERH NEHANTPHFBERER 5
CEEEEAEEEAIRFERARABDES -
RER(HPEE)IR=_Z=_=FhA=1H
2B e KR I1T1F 710,245,000 7T - (i) 1A # Hf
BMREREAZEERE  RilFEEEERK
R+-—EAFEECHBEREFANEE ES
RE AEEBEESEIBEE Bt &
ERARFERERERERNPHUBERE D
BaE -

KPP BEERRREBHEXZAARL
ARSFLEHRUTETRYD 2 ERKRERE
MiwEE  BREETEBESHMOSRM2(EE
SRR EMRFHYBHE INRE - &
BER-B-=Ft+-A=-t—RERENR-

B(BEBETTER) 5 34N RAN T MBS
EEEANEREESTRRNBRRKREE
EREE  WARIHZE R L HE - 4
AARBR  AUERHFZRERNEB M -
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1. Basis of Preparation (continued)

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions that
are significant to an understanding of the changes in financial
position and performance of the Group since the FY2022/2023
annual financial statements. The condensed consolidated interim
financial statements and notes thereon do not include all of
the information required for a full set of financial statements
prepared in accordance with Hong Kong Financial Reporting
Standards (“HKFRSs”).

AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI  LUBETHE)

The interim financial report is unaudited, but has been reviewed
by KPMG, the Company’s auditor, in accordance with Hong
Kong Standard on Review Engagements 2410, Review of interim
financial information performed by the independent auditor of
the entity, issued by the HKICPA. KPMG's independent review
report to the Board of Directors is included on pages 71 and 72.
In addition, this interim financial report has been reviewed by the
Company’s Audit Committee.

The financial information relating to the financial year ended
31st March 2023, which is included in the interim financial report
as comparative information, does not constitute the Company’s
statutory annual consolidated financial statements for that
financial year but is derived from those financial statements.
Further information relating to these statutory financial
statements disclosed in accordance with section 436 of the Hong
Kong Companies Ordinance (Cap. 622) is as follows:

The Company has delivered the financial statements for the
year ended 31st March 2023 to the Registrar of Companies as
required by section 662(3) of, and Part 3 of Schedule 6 to, the
Companies Ordinance.

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

] Vitasoy International Holdings Ltd. ZEfh 5B FRSE AR A T

Notes to the Unaudited Interim Financial Report

1. HwEEEmw
AP EREREEAREYBERREAL
BRHBBWE MENFHREZHESMFER
%Zaﬂﬁﬂ HEHBHEEAEEATNE_-F
SR REFEZEFRHRER AR
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AAHHHREDREEZ  BECEARDT
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SEMZ(EBERMIEEA)FE 241055 EF4E
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BAQRAZEREERER -

AR EREMEEEEE_S_=5=A
=T -RLEMBFEZHMBEER FRLLERER)
EHREARFECGAEMBERR X FER
RARRZIBFEZEERFHRSPBRE
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2. Significant Accounting Policies

This interim financial report has been prepared in accordance
with the same accounting policies adopted in the FY2022/2023
annual financial statements, except for the accounting policy
changes that are expected to be reflected in the FY2023/2024
annual financial statements. Details of any changes in accounting
policies arising from adoption of new and amended standards are
set out as below.

AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI » LUBETHE)

The HKICPA has issued the following new and amended HKFRSs
that are first effective for the current accounting period of the
Group:

- HKFRS 17, Insurance contracts

- Amendments to HKAS 8, Accounting policies, changes in
accounting estimates and errors: Definition of accounting
estimates

- Amendments to HKAS 12, Income taxes: Deferred
tax related to assets and liabilities arising from a single
transaction

- Amendments to HKAS 12, Income taxes: International tax
reform - Pillar Two model rules

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

Notes to the Unaudited Interim Financial Report

2. EEEFHE
BRTYEHER = “FT-_NHBFEZ
2EPHBRPRMZGABREF I > A
HYBRBREDRE-_T=_= —ZT_=HHBF
Ez2FURBRARMZAABE T BERMR
B FARBRMTTREETEINMEEN
BT BRZEBFHBRIINT

BERSTMASHEMT ZEMITREEIT(E
BMBHRELEL)  ARAREEEN S HE
BRER

- (EEMBREEFI7RIRESH ]

- (EBEHEADESHIEFHE  Bif
Bt RERZZE  Eifhit2E&E12
1&57

- (EREEADSB 12K  HER
REELZEERBEBH LN E]
ZIER]

— (EBEEADE 12N EH - EERH
BHRE-F-ZHBREX 285

L4 A A8 BT 0 78 S [ R A o B B 7S 3 5 P 4R
HRY I AKERAHBERBERB 2 EER
MBERR 2T XNERERTE - AEE L HERE
RS ARRAE T BRI RS2 -
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é? Notes to the Unaudited Interim Financial Report

AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI  LUBETHE)

3. Segment Reporting

(@)  The Group manages its businesses by entities, which
are organised geographically. In a manner consistent

with the way in which information is reported internally
to the Group’s most senior executive management for
the purposes of resource allocation and performance
assessment, the Group has presented the following four
reportable segments. No operating segments have been
aggregated to form the following reportable segments.

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

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

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

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

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

] @ Vitasoy International Holdings Ltd. ZEfh 5B FRSE AR A T
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Notes to the Unaudited Interim Financial Report

é? AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI » LUBETHE)

3. Segment Reporting (continued)

(b) Segment results, assets and liabilities

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

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

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

3. SDEHwHEm@®

b) 2WRE -BERER
BAESBRARZT I BHU2ERMEMS -
FEEREETRERASRETHEEEE
ERABENB2EE AEREME

DHEEBRZBANLEE BREERAD
EE MEEL RAcEE EBELEREEE MK
WIRMBIAR RSB 2R AR REEEERS
DHMEEREENS M EERFEE BT 2E
FRARENRE RITERKAIBEEE
HEryHEEBERAMEE HEERAKENE
B BEEREBEE BAREHRERKRIEZ
BNRREEEBRID -

ARBEDWERNZRRAEBIEERF]
ATHEIBEEN]  XEEZHEFR I LA
BERERNSIZ2ER (MBMEKS - FIEE
&\ A 538 - B2/ ¥E Vitasoy Australia Products
Pty. Ltd. ([VAP]) 2 B EEENESE IR
ROMZBARREEEBER)EHE—FFHE -
FISHRUEBINARE DI - »WEHETIER
AMERIEEE -
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Notes to the Unaudited Interim Financial Report

AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI  LUBETHE)

3. Segment Reporting (continued)

(b) Segment results, assets and liabilities (continued)
Information regarding the Group's reportable segments as
provided to the Group’s most senior executive management for
the purposes of resource allocation and assessment of segment

3. SDEHwHEm@®

(b)

TEHEE BEEREBEW@

HARENASERSETREEAERMZ
BEREER D MBRRFGEZ2AREDHERH

T

performance for the period is set out below:

Mainland China Hong Kong Operation  Australia and New Zealand Singapore Total
HERH ERER BNRFER s a4
2023 2022 2023 2022 2023 2022 2023 2022 2023 2022
ZBCCE -g-cfF ZECZE CE-o-f ZECZE -3--fF CZEBCSE —E-cF ZEIZE -goof
For the six months $1000 $000 $1000 $000 $000 $000 $1000 $000 $1000 $000
ended HENA=TRL
30th September ~ER s T r T n T s Ir s r
Revenue from external ~ RESNEEZ 2
customers WA 1962039 2215748 1121299 1,073,193 255,015 302,036 52818 50916 3391171 3641893
Inter-segment revenue 2 BEKA 86,764 72,52 9,549 10,648 1414 2192 1,804 2373 99,531 87739
Reportablesegment ~ AH{EAIWZKA
revenue 2048803 2288274 1,130,848 1083841 256,429 304,228 54,622 53289 3490702 3729632
Reportablesegment ~ AHEHW2EE
profit/(loss) from i/ (B8
operations 189516 139283 110607 145364 (33,020) 16,370 (9573)  (10570) 257530 290447
Additions to REHE 2 ERE
non-currentsegment  HHEE
assets during the
period 13740 54150 71927 37443 30451 10246 383 1442 116501 103481
At 30th At 31st At30th At 31st At30th At 3st At 30th At31st At 30th At 31st
September March ~ September March  September March  September March  September March
2023 2023 2023 2023 2023 2023 2023 2023 2023 2023
WZ8ZZF J-Z-cf WCRCSH NoEock WORCSE NoFocE WORCSE BofocE RORCZF No3ocE
AB=+R =A=t-B AB=tR =B=t-B AB=+A =p=t-B AB=tH =p=t-B AA=tH =p=1-R
$1000 $000 $1000 $000 $000 $1000 $000 $000 $1000 $000
T n n T n n r n n n
Reportable segment AREIHEE
assets 2906100 3169659 3913078 3848483 453,704 448202 120,269 119046 7393151 7585390
Reportable segment AREIDEE
liabilities 2104175 2366732 1007513 1015704 309,031 232,263 33,715 32560 3454434 3647261

] Vitasoy International Holdings Ltd. ZEfh 5B FRSE AR A T



Notes to the Unaudited Interim Financial Report

AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHAI - LUBKEEE)

3. Segment Reporting (continued)

(c) Reconciliations of reportable segment revenue,

profit or loss, assets and liabilities

3.

(c)

pa )

AREDMBA - B BEER
REZHER

Six months ended 30th September
HEALA=+HLXEAR

2022
—E=-=
$'000
Ft
Revenue WA
Reportable segment revenue ARED I ZWA 3,490,702 3,729,632
Elimination of inter-segment revenue 2 ZB R UL A =2 Hfi §5 (99,531) (87,739)
Consolidated revenue HEWA 3,391,171 3,641,893
Six months ended 30th September
BENRA=+HIEAEAR
2022
—==-=
$’000
F
Profit or loss H2s
Reportable segment profit from BRED T2 L& RF
operations 257,530 290,447
Finance costs & pR 7N (13,437) (14,271)
Share of losses of joint venture it &% A REE = (22,443)
Integration expenses in relation to SRR E VAP = 2RI A 1
assumption of full ownership of VAP HENEAREX (6,574) -
Unallocated head office and corporate K2 Z& N TR
expenses TEEA (79,919) (78,297)
Consolidated profit before taxation mEBRBIANRR 175,436
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Notes to the Unaudited Interim Financial Report

AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHAI - LUBMEEE)

3. Segment Reporting (continued)

(c) Reconciliations of reportable segment revenue,

profit or loss, assets and liabilities (continued)

3.

(c)

pa )

ABREDIHBA B BER

BEZHER @

At 30th September
2023

n=—2=—=
hBA=+H
$'000
T

Assets

Reportable segment assets

Elimination of inter-segment receivables

BE
ABEIWBZEE
70 HB ) FE WK 2 il 88

At 31st March
2023
R-ZBZ=F
=A=+—H
$'000

T

7,393,151
(1,948,689)

5,444,462
282,573
5,945

1,357

5,734,337

7,585,390
(2,017,528)

5,567,862
260,693
19,528

1,436

5,849,519

At 30th September
2023

N—T—-=
NB=+H
$'000
T

Deferred tax assets BEERIBEE

Current tax recoverable FE UK 3R BR R 18

Unallocated head office and corporate k2 Fl 2 £ 2 & Kk
assets TtEEE

Consolidated total assets REREE

Liabilities =k

Reportable segment liabilities BARESHZ2EE

Elimination of inter-segment payables

Employee retirement benefit liabilities

Deferred tax liabilities

Current tax payable

Unallocated head office and corporate
liabilities

Consolidated total liabilities

70 #B ) FE A 5K 2 il 8

BERKENER
EEBIEEE
FEAS R AR E
ROB2BRER
¥aE

mERAas

At 31st March

2023
N—_E—-=

=A=+—H

$'000

T

3,454,434
(981,375)
2,473,059
21,985
69,614
21,018

163

2,585,839

] Vitasoy International Holdings Ltd. ZEfh 5B FRSE AR A T

3,647,261
(1,015,339)
2,631,922
24,835
76,115
14,232

1,825

2,748,929




Notes to the Unaudited Interim Financial Report

AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHAI - LUBKEEE)

4. Profit before Taxation

Profit before taxation is arrived at after charging/

(crediting):

4. BRBIATEF
BRBADER S MR (FEA)

Six months ended 30th September
HEALA=+HLXEAR

2022
—E:=-=
$'000
Fr
(@) Finance costs: (@) ®EHRAK:
Interest on bank loans RITERZAE 10,510 11,579
Interest on lease liabilities HEEBEZAE 2,927 2,692
13,437 14,271
Six months ended 30th September
BEARA=+HIERER
2022
—E-=
$000
Fr
(b)  Other items: (b) HfbER :
Interest income from bank RITFERZFIEWA
deposits (8,877) (3,163)
Government grants (Note (i)) BT R B (FFEE () (18,890) (68,653)
COVID-19-related rent 2019 BIRFEEHEERE
concessions BiR (667) (14,410)
Depreciation e
- Investment properties -BREWE 63 63
- Right-of-use assets —EAEEE 49,697 50,668
- Other assets —-HihEE 209,713 213,100
Amortisation of intangible assets BREE2#H 140 148
Cost of inventories (Note (i) FE WA (FHEE (i) 1,679,359 1,902,624

Interim Report 2023/2024 FFHisR% @ L



4,

Notes to the Unaudited Interim Financial Report

AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI  LUBETHE)

Profit before Taxation (continued)

Profit before taxation is arrived at after charging/
(crediting): (continued)

Notes:

(i)

] Vitasoy

During the interim period, government grants of $18,177,000
(previous interim period: $7,327,000) were received from the
government of the People’s Republic of China (“PRC”) in relation
to an investment in Mainland China in 2020. During the previous
interim period, other government grants included COVID-19 financial
assistance in Mainland China, Hong Kong SAR and Singapore
amounting to $59,198,000, of which $25,536,000 was included
in other income, $30,559,000 was netted off against staff costs
and $3,103,000 was netted off against cost of sales and operating
expenses.

Cost of inventories included recognition of write down of inventories
of $2,180,000 (previous interim period: $464,000).

International Holdings Ltd. #Efth 3 EIRREE AR A A

4.

BR B

By EE -

(ii)

FRIATEF (@)

AERC IR (BGTA) @ @)

RPHHE —EAE-ZE-_ZTFRPER
WHREMESPEARLNE (HPE) K
F—S %8+ 18,177,000 T (L FHHAHARS :
7,327,0007C) c REFHHAHE  HfibEd
2019 BMFESHAERMNRFE AN - FES
BT B & K 37 00 3% 55 b B AT 15 ££ 59,198,000
TRB EREMUWAAE25536,0007
30,559,000 jtE2 & T R AR{EIK 85 » 5 3,103,000
TERHERARELE AER -

FERABIERRBMNFEH 2,180,000 7T (£
FEhHEIHAR © 464,000 7T) ©



Notes to the Unaudited Interim Financial Report

AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHAI - LUBKEEE)

4. Profit before Taxation (continued) 4.

Profit before taxation is arrived at after charging/

(crediting): (continued)

BR B

(c) Other operating expenses: (c)
Staff costs
Sundry tax in Mainland China

Management fee charged by a
related party (note 15(a))

Withholding tax on royalty and
interest income

Quality assurance and sampling
expenses

Depreciation and amortisation
Professional fees

Repair and maintenance expenses
Donations

Net loss/(gain) on disposal of
property, plant and equipment

Reversal of write down of
inventories

(Reversal)/recognition of
impairment losses on trade and
other receivables

(Reversal)/recognition of
impairment losses on property,
plant and equipment

Exchange loss

Others

FRIATEF (@)

AERC IR (BGTA) @ @)

Six months ended 30th September
HEALA=+HLXEAR

2022
—EFTq2-
$'000
T
HiREER
BI KA 88,168
FR R PR 3t Y Lt R 18 25,133
BB L W EERE
(FffzE15(a)) 15,531
BHEFRER
FIEWAFEHOH 5,685
BEERBRELREH
8,740
WEREHE 7,179
HXE 6,567
HERRBER 3,030
B 945
HEYE BMERSREZ
EiE (%) E4E (6,225)
BEMREE
(1,674)
(@) HEAEWERRKR
Hib W R 2B EEE
(1,087) 478
(BE) TR WE -
BERZEZREEE
(2,060) 2,025
[E R EE 5,034 12,952
Hib 16,071 18,143
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Notes to the Unaudited Interim Financial Report

AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI  LUBETHE)

5. Income Tax

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

5. FriS#

() HEBRERAZHEH (E&)
XM

Six months ended 30th September
HEALA=+HLAEAR

Current tax - Hong Kong Profits Tax REAMIE — BEMBH
Current tax - Outside Hong Kong MEARIE — FBUME
Deferred tax IEIERIE

2022
— g: —

$'000

F

12,464 6,152

17,537 10,251

(38,749) 22,616

(8,748) 39,019

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

(b) Pillar Two income tax

The Group has applied the temporary mandatory exception from
deferred tax accounting for the top-up tax and would account for
the tax as current tax when incurred.

] Vitasoy International Holdings Ltd. ZEfh 5B FRSE AR A T

BRANGHBERZPHMB A 2 BERY
EALL16.5% (K F PR : 16.5%) 2B X5
BE-FBUSMEZHMBAR 2B ERIZEE
REREEBRRZBITERBRIE -

(b) F=XHEMEH
A B B BB R R 5| A KR B3R I )
SEE HERARBIH LHRELENER
BUEABRSIFIRABIE -



&

6. Other Comprehensive Income

AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI » LUBETHE)

(@) Tax effects relating to each component of
other comprehensive income

Before tax

amount
CEEIER
$/000

Fr

Exchange differences on translation HEEEBLIMEE

of financial statements of HWBAAREELH

subsidiaries and joint venture ZOBHRERMEEN

outside Hong Kong ERER (118,515)
Cash flow hedge: BeREn:
Net movement in the hedging HARETED

reserve (2,094)

(b) Components of other comprehensive income

(120,609) 346 (120,263)

Notes to the Unaudited Interim Financial Report

6. HittZHEUYs
(a) FEHAMEEWKEEHBD 2B

E/
4

Six months ended 30th September
HENB=1+RLAEA

2022

—EC-CE
Net-of-tax Before tax Net-of-tax
Tax credit amount amount Tax credit amount
REKS NRfELE Rk HEHSR HRFELE
$'000 $'000 $000 $000 $000
Tr Fr Tr r Fr
(118,515) (263,358) - (263,358)
346 (1,748) (4,101) 677 (3,424)
(267,459) 677 (266,782)

(b) Ef2mEWR Sz ER D

Six months ended 30th September
BEAA=+HILAEA

2022
———

- T——

$'000
T

Cash flow hedge: REREEH -

Effective portion of changes in fair HAERZEHPITA
value of hedging instruments ANREEH 2
recognised during the period B MERD

Amounts transferred to initial carrying ~ Ei¥Z %5H1E B R 1)
amount of hedged items REBEz225H

Net deferred tax credited to other REMPEWRSTA
comprehensive income ZIEERIE F AR

Net movement in the hedging reserve  EIAREM2E
during the period recognised in KEERZ
other comprehensive income i REETFER

(2,921) (18,529)
827 14,428

677

(1,748)

(3,424)
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AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI  LUBETHE)

é? Notes to the Unaudited Interim Financial Report

7. Earnings per Share 7. BREF

(@) Basic earnings per share () BRELXZRZF

The calculation of basic earnings per share is based on the BREZXRRZBIDRIEBEPHHBBZARATRERS
profit attributable to equity shareholders of the Company & AE{EER 162,681,000 7T (EF REIEIRH -
of $162,681,000 for the interim period (previous interim  141,801,0007t) & A EAHAME B 21T E @A =2 M
period: $141,801,000) and the weighted average number #¥35%1,071,759,000 8 & &R (ZFE P HH
of 1,071,759,000 ordinary shares (previous interim period: [ :1,069,866,000 @A) 518 - HF- &M T :
1,069,866,000 ordinary shares) in issue during the interim period,

calculated as follows:

Weighted average number of ordinary shares EARZINEFIGE

Six months ended 30th September
BEAA=+HILAEA

2023 2022
—ZEF== -

N[N RS BT Number of shares

i3 8 E B EE

'000 000

T & T

Issued ordinary shares at 1st April RUB—HBzBBITEER 1,070,899 1,070,010

Effect of share options exercised BITFEREZZE 1,270 231

Effect of share awards vested EEBRBRN2TE 98 46
Effect of shares purchased under share RIERPERBTEBERMD <

award scheme 2 (421)

Weighted average number of ordinary RAA=+HZ2EZER
shares at 30th September ZINFESE & 1,071,759 1,069,866

] Vitasoy International Holdings Ltd. ZEfh 5B FRSE AR A T



AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI » LUBETHE)

é? Notes to the Unaudited Interim Financial Report

7. Earnings per Share (continued) 7. BREA @
(b) Diluted earnings per share (b) ERESREF

The calculation of diluted earnings per share is based on the SBREBZFDREBEPHEBE ZARQARE
profit attributable to equity shareholders of the Company &8 AE{hER 162,681,000t (& F # Hi HA
of $162,681,000 for the interim period (previous interim [ : 141,801,0007%) R frE E B #EE R
period: $141,801,000) and the weighted average number ZEBERZFEMELHABRBRZEBEBRMEY
of 1,072,710,000 ordinary shares (previous interim period:  39%(1,072,710,000 8% Z B it (EF R EHIR -
1,071,298,000 ordinary shares) after adjusting for the effects of =~ 1,071,298,000 it @) 578 » S &EWT :
all dilutive potential ordinary shares, calculated as follows:

Weighted average number of ordinary shares (diluted) BAERZINEFGE (#8)

Six months ended 30th September
BEARA=+HILAEA

2023 2022
—B== —E-—
N[N RS BTG Number of shares
i3 8 E B EE
'000 000
Thg T
Weighted average number of ordinary RAA=+H2ZER 2
shares at 30th September SEHE 1,071,759 1,069,866
Effect of deemed issue of ordinary BEREREARAQAT ZBEREZ
shares under the Company’s share DEEBLTABTEERZEE
option scheme for nil consideration 1,064
Effect of shares awarded under share  RIERPERBFTEREFZR D =
award scheme 2 368

Weighted average number of ordinary RAA=+HZEERZ
shares (diluted) at 30th September MEFHE (#5E) 1,072,710 1,071,298
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é? Notes to the Unaudited Interim Financial Report

AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI  LUBETHE)

8. Property, Plant and Equipment

8. WE- -BERRME

At 30th September At 31st March
2023 2023

R=-—=2== R-ZBZ=F
hA=+H =B=+—H
$'000 $'000

Tt Fx

Net book value, at 1st April 2023/ MR-ZEZ=FWmNA—B/

1st April 2022 —E_“FMA—AHZ
BRENFE

Additions nNE

Depreciation for the period/year N EERE

Reversal/(recognition) of impairment BE (R A EE
losses for the period/year HEEE

Disposals HE

Exchange adjustments [ SRR

Net book value, at 30th September R=ZBE-=FhA=+8

2023/31st March 2023 —EB-=F=ZA=+—H2

IR FE

3,392,122 3,968,218
115,638 205,911
(259,473) (529,321)

2,060 (4,641)
(1,557) (8,303)
(152,420) (239,742)

3,096,370 3,392,122

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

During the interim period, the Group entered into a number of
lease agreements mainly for tuck shops and offices which were
recognised as additions to right-of-use assets amounting to
$80,809,000.

The Group applied the practical expedient in paragraph 46A of

HKFRS 16, Leases, to all eligible rent concessions received by the
Group during the previous interim period.

] Vitasoy International Holdings Ltd. ZEfh 5B FRSE AR A T

Rep iR  AKEBREREANE B
R ERAEEEEZRTERDRT
8-

ROBHE AEEXTERNEBRPLE
AVZREEHZ HBEIACAREERE
80,809,000 7T °

FEBEOH(ERMBRELER)F 1657 HE
BAARFIE 2 ATRES ZEBRAEER
EFRHBBRRZAESERESRR



Notes to the Unaudited Interim Financial Report

é? AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI » LUBETHE)

9. Trade and Other Receivables

9. FEURBRFR I EL fth FE UK

Trade debtors and bills receivable, net  FEUWIRF R BN ZiE
of loss allowance HREERE

Other debtors, deposits and HihEWR - BE Rk
prepayments FEFIE

At 30th September At 31st March
2023 2023

N=—T=-= R-TB-=F
NLB=+H =H=+—H
$’000 $'000

Fx T

888,363 788,957

223,657 192,893

1,112,020 981,850

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

REBMBER  BRIERKERRE (CEERE
WERR R H W A) B R R RANRE

BREZIREOMOT

Within three months =EAR
Three to six months =Z2x1@EA8
Over six months ~MEAMUE

At 30th September At 31st March
2023 2023

NW—2—= R-ZE=-=
hA=+H =A=+-—H
$'000 $’'000
T F
861,555 777,056
24,804 8,115
2,004 3,786
888,363 788,957

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

FEUERERSRENRE -RREZAHET -2
ZEARIM -EEERAEFERE UK
BEEFERZEBFEERR -FIEERES
BEFESHCTFYAETRENEENMG-
ZEFEEFREFZIPERTHREREE
REN UEEREFZHEERURETER
FEBMECEBRRE - —RM5 A&EF
EREFEGERR -
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Notes to the Unaudited Interim Financial Report

AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHAI - LUBMEEE)

10. Cash and Bank Deposits

10. RERWITEM

At 30th September
2023

n=—=2=-=
NB=+H
$'000
T

Cash at bank and in hand

Bank deposits maturing within three
months when placed

Cash and cash equivalents in the
condensed consolidated cash flow
statement

Bank deposits maturing after three
months but within one year when
placed

Cash and bank deposits in the

consolidated statement of financial

position

ROTGEEREFRE

FRER=EARX
ZIBATIER

ERGEERERERNA
ZEERREEE
HH

FREMBER=1EA
BR-FRz
RITER

mRERBIRRERA
ZBEERBTEX

At 31st March

2023
R-ZE=-=

=A=+-—H

$000

Tt

249,234

460,517

709,751

710,245

11. Trade and Other Payables

259,778

295,007

554,785

507

555,292

At 30th September
2023
R-BZ-=F
NLB=+H
$'000

T

Current liabilities:

Trade creditors and bills payable

Accrued expenses and other payables

Receipts in advance from customers

Non-current liabilities:

Accrued expenses

MEBEE -
BARRIRENRE
Pt & AR KR AR
AWEF A

HRBEE -
FETER

11. BRI ELAth B =K

At 31st March
2023

953,017
1,071,577
38,297

2,062,891

] Vitasoy International Holdings Ltd. ZEfh 5B FRSE AR A T

885,593
1,013,969
63,830

1,963,392

9,483




Notes to the Unaudited Interim Financial Report

é? AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI » LUBETHE)

11. Trade and Other Payables (continued)

As of the end of the interim period, the ageing analysis of trade
creditors and bills payable, based on the invoice date, is as
follows:

11. BNRMREMEMSR @
RPEER B ERREN B R AH

ZERER DTN

At 30th September
2023

n=—=28=-=
NB=+H
$'000
T

Within three months =EAR
Three to six months =Z2XEB
Over six months ~EA M E

947,233
1,737
4,047

953,017

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

12. Bank Loans

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

At 31st March

2023
N-_E—-=

=A=+—H

$°000

T

878,985
5,577
1,031

885,593

AEEZz-RARPRAEBB/ZAHET—=

M1EA °

12. RITEM

R BER  RITERERTIIHREE :

At 30th September
2023

N=—T==
NB=+H
$'000

Fx

Within one year or on demand —FRFEEXR
After one year but within two years —FREWMER

201,367
36,083

237,450

As of the end of the interim period, no bank loans were secured
by charges over property, plant and equipment.

Certain of the Group's banking facilities are subject to compliance
with certain financial covenants, as are commonly found in
borrowing arrangements with financial institutions.

At 31st March

2023
N-_E—-=

=A=+—H

$°000

T

409,633
115,053

524,686

RAEBHER - BEBRTERUNE  BERR

BERIERER -

AEEETROTFEERETE TUBRE It
DERMBEBILEERFRZERRE
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Notes to the Unaudited Interim Financial Report

é? AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI  LUBETHE)

12. Bank Loans (continued)

As at 30th September 2023, the Group did not comply with
certain financial covenants as required in the banking facilities
agreement with a bank for the outstanding loan amounts of
approximately $100,335,000, which are presented as current
liabilities in the Group’s consolidated statement of financial
position as at 30th September 2023. On 21st September
2023, the Group obtained waiver from the bank in relation to
its covenant requirements for the outstanding bank loan of
approximately $100,335,000.

As at 31st March 2023, the Group did not comply with
certain financial covenants as required in the banking facilities
agreements with certain banks for the outstanding loan amounts
of approximately $201,213,000, which are presented as current
liabilities in the Group’s consolidated statement of financial
position as at 31st March 2023. On 22nd May 2023 and 25th
May 2023, the Group obtained waivers from banks in relation to
their covenant requirements for the outstanding bank loans of
approximately $201,213,000.

13. Capital, Reserves and Dividends
(a) Dividends

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

12. SRITER @
R-B-=FAA=1+H AEBELEEFH
—BRITIT MBI EEREMRENE T
BRE REBERL %4 100,335,000 7T
HRAEB-_SE-_=FhA=1tBZ&AH
BRRERPIERBEG - R=F==FNA
“t+—-H AEEESZRITHEERAKEER
$R1TE R4 100,335,000 T RFHEER o

o

—E_=Hf=ZA=1+—-HB > AEEUEET
HETFRTITINRTEEREMRENS
TFEKRFE REZEEREE%201,213,000
T HERAEE-E-=FE=A=+—H2Z&K
EUBRRRPIARBEB R-_T_=F
FAZt+ZHARZEZ=FHEA=Z+EHEAB K
EEESZERTHREEERERRITERY
201,213,000 ST FFHER o

A
N
<

13. BEAX - fERKRE
@ KE

(i) BNFERGAREFEAZFHRE

Six months ended 30th September
HEALA=+HLXEA

2022
—EF-Z

$'000
T

Interim dividend declared after the
interim period of 1.4 cents per
1.31l)

ordinary share (previous interim
period: 1.3 cents)

RPEREERZHHRESR
BEER 1AM (EFHHBE :

15,019

13,916

The interim dividend declared after 30th September 2023 is
based on 1,072,814,812 ordinary shares, being the total number
of issued shares at the date of approval of the interim financial
report.

The interim dividend declared after 30th September 2023 was
not recognised as a liability at 30th September 2023.

] Vitasoy International Holdings Ltd. ZEfh 5B FRSE AR A T

AN_E_=ZFNA=Z1THRBERZFPHEKE
DA EFHUEREEACBRTROEAE
1,072,814,812 RZ BT E -
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Notes to the Unaudited Interim Financial Report

AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHAI - LUBKEEE)

13. Capital, Reserves and Dividends

(continued)

(a) Dividends (continued)

13. EX - HERERE @

(a)

R E (@)

(i)  Dividends payable to equity shareholders of the (i) BRL—HBEFE  WRHRIREH
Company attributable to the previous financial BERZMFALGRBEFEAZES
year, approved and paid during the interim period BRE

Six months ended 30th September
BEARA=1+HIAEA
2022
—E=-=
$'000
FT
Final dividend in respect of the previous BR £ —BHREE
financial year, approved and paid WA HIHAE L ER
during the interim period of 1.4 cents Xt ZREAKRE
per ordinary share (previous interim BREBR 1410
period: nil) (EEFRHIERE @ ) =
(b) Share capital (b) PN
Movement of the Company’s ordinary shares is set out as below: AAREBREBFBEHINWOT :
At 30th September 2023 At 31st March 2023
REZFZZFAAZSHR ettty g B
Number of Number of
shares Amount shares Amount
gt 4= Kok ] ROEE -]
'000 $'000 '000 $'000
Tig Fr TR T
Ordinary shares, issued and EETREHEZERK -
fully paid:
At 1st April 2023/1st April 2022 WZE-=fIA—-H/
—E-C 1,070,899 1,021,453 1,070,010 1,013,028
Shares issued on exercise of share  FA{T 88 IRFE T 24T AR 12
options 1,704 19,791 716 5412
Shares issued on vesting of share i 53 /B A% {2 22 [Bh i 2 17 R 12
awards 212 3,154 173 3,013
At 30th September 2023/ RZEZ=
31st March 2023 —E=-= 1,072,815 1,044,398 1,070,899 1,021,453
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AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI  LUBETHE)

13. Capital, Reserves and Dividends

(continued)

(c) Shares held for share award scheme
Movement of the Company’s shares held for share award scheme
is set out as below:

®w=

R-Z-=fWMB—-8/
—E-__FWA—H
RO ERTEEER®D

At 1st April 2023/1st April 2022

Shares purchased for share award

13. EX - HERERE @

(c) Hﬁﬁi%ﬁl*‘l‘;]%“ﬁ‘ZHﬁﬁ

ZZEIT.

At 30th September 2023 At 31st March 2023
et N ER -l AT -=F=F=1—H
Number of Number of
shares Amount shares Amount
igvit 4| ot | R EE X
'000 $'000 '000 $000
T T T Fr
7,226 500 10,002
scheme 6,171 = =
Vesting shares pursuant to the share 1R15R 7 BB 25 E
award scheme B 12 (4,516) (139) (2,776)
At 30th September 2023/ RZBZ=FhA=+H/
31st March 2023 —E-=F=ZA=+-—H 637 8,881 361 7,226

Shares held for share award scheme includes shares issued by
the Company and the Company’s shares purchased through the
trustee of the share award scheme from the open market. The
total amount paid to acquire the shares during the interim period
was approximately $6,171,000 (previous interim period: nil),
which has been deducted from shareholders’ equity as at 30th
September 2023. The shares purchased by the Company that
are not yet vested for this share award scheme were recorded as
treasury shares of the Company.

As at 30th September 2023, there were 637,000 (31st March
2023: 361,000) treasury shares held through the trustee of the
share award scheme.

] Vitasoy International Holdings Ltd. ZEfh 5B FRSE AR A T

RIDRBFEFHEZROBEARAERTZR
MRAERFEBRODBBTIZEARAHAD
BRBAZARRARG - RPHPEBEERD A
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361,000 %) EF AP ©



Notes to the Unaudited Interim Financial Report

AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI » LUBETHE)

13. Capital, Reserves and Dividends
(continued)

(d) Nature and purpose of reserves

(i) Capital reserve

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

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

(i) Surplus reserve

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

(iii) Exchange reserve

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

13. EXR - FERKRE @

(d) REZMEERAR

i) BXEE
EARAEER-NWNNE-AETcERZ—
B ARTE-EANMEARBE-BWE
REUBERE —BUEXN  HEZXFE
ERWE IFHEMREZELREESRD K
REQDAREZERE

ARG ZUEREWRERME (WED
NAEZEHDREERRKRBRILN - K&
BWmBt AERRE TR EWERITER
B REIR » 609,000T (EFHHHMH :
609,0007T) BEA R BEBREREEF -

R

N

(i) BEFHE
BERRBHERYIEM CLR) REREBAERAF
ALY (FL) BIRAF -~ P (RE) BRA
B #bE (LB BRA B RAEMY CRFY) A
FRAF D BIREPE R RRFSETHREZ
EBIRAL

(i) EZ#E
ERREESRENEBUIMBER L ZHE
RARBERAZMBRREE ZFIANMERE
RERRBERBBLUIMER Y 2K E A F
REERRABERRREFE MO 2ERE
BELEZIIEERZLE -
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AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI  LUBETHE)

13. Capital, Reserves and Dividends

(continued)
(d) Nature and purpose of reserves (continued)

(iv) Share-based compensation reserve

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

(v) Hedging reserve

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

(vi) Other reserve

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

(e) Equity settled share-based transactions

(i) Share option scheme

The Company adopted share option schemes on 4th September
2002 (the “2002 Share Option Scheme”), 28th August 2012 (the
“2012 Share Option Scheme”) and 30th August 2022 (the “2022
Share Option Scheme”) whereby the Directors of the Company
are authorised, at their discretion, to invite employees of the
Group, including Directors of any company in the Group, to take
up options to subscribe for ordinary shares in the Company.
The 2002 Share Option Scheme and the 2012 Share Option
Scheme were terminated on 28th August 2012 and 27th August
2022 respectively. As at 30th September 2023, there were
no outstanding options to be exercised under the 2002 Share
Option Scheme. Subject to their respective exercisable periods,
all outstanding options granted under the 2012 Share Option
Scheme will still be valid and exercisable after the expiration of
the 2012 Share Option Scheme.

] @ Vitasoy International Holdings Ltd. ZEfh 5B FRSE AR A T

13. EXR - FERKRE @

d REZHEERAZ@®

(iv) BROEEHEGFE
BROERBERBESRTAERSRECE
BEMETEE 2 RTEBRERRERBR S 2

DRE-.

(v) #HEE
HHREEERAEECHERREARERE
CREREHFZEHITIANAARBRTFE
B 2 BB D ©

(vi) Bt eE
HitEBEER S — —FE R4 L)
ERERERATREMY (FL) BRAF
A—E-NEFEHMD (RR) ERATAUR
E\\ — & = = £ 7£ Vitasoy Australia Products Pty.
d.EFERERIERZRS
(e) URDANRERZRS
() BRETE
ARABAR-ZBE_FNANAFEMBEREST S
([T _FEREFED R-Z—Z-FN
A+ N NBHEMERETE (= “FER
EFEDER-ZE-_FNA=THEHER
BB FERENED Bt X
RACESERENBEEFAEEZEES (B
?EZIKEBETEH"ﬁZE?) ERERREL
RBAQRNTRZEBR - — ST _FHERENE
R-ZE-——FBEREFISNEA=Z—=-F
NAZ+NBR=Z-__FNAB=++tHKL-
RZZB-=Z=FNA=1+H BERE_-ZZ_
FHEREFSIABTEMRITENBRE - RIB
HEBTHFEHR MERBE-_Z=—_FBERE
FERECRTEBRER-_ZS——_FBRE
SRR EREENAERRAFTE -



Notes to the Unaudited Interim Financial Report

AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI » LUBETHE)

13. Capital, Reserves and Dividends
(continued)

(e) Equity settled share-based transactions
(continued)
(i) Share option scheme (continued)

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

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

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

13. EXR - FERKRE @

(e) URHOABNRER RS #)

() FBKREE (&)
BREZTHEEHAQAESEE  AUATZ
BeE (IRONKREAH (EALAREEH)
HEBBMERZMARLB (B #BE2
W E R)RORBERE AP REERE
AEBX G2 FHIWRHE -

BRECEBHABALTEAE —REEHR
FATE BARRAZESEERETRNERE
HNEBWMERNREFEHR -BREZITE
WA EEBREAMES 2+ -BHBERE
ZEEAYEEIB-RADARED °

REARE 2 BREZGRREENT - B
BREGURD Z2EYRWER

Six months ended 30th September
BEARA=+HLAEA

2023 2022
Date of grant Exercise period —ZEFE== =S

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

EH A 1T4EHA Exercise price options granted options granted

(B/B /%) (R/B /%) TEE Rebpd Lie Gl S ERESE

'000 '000

T TR

04/07/2022 04/07/2023 to 03/07/2032 3,428
04/07/2023 £ 03/07/2032

26/06/2023 26/06/2024 to 25/06/2033 =
26/06/2024 £ 25/06/2033

3,428
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AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI  LUBETHE)

13. Capital, Reserves and Dividends
(continued)

(e) Equity settled share-based transactions
(continued)

(i) Share option scheme (continued)

During the interim period, no options (previous interim period:
706,000 options) were exercised under the 2002 Share Option
Scheme, and 1,704,000 options (previous interim period: nil)
were exercised under the 2012 Share Option Scheme.

The number of options granted during the interim period divided
by the weighted average number of issued shares for the period
was 0.30% (previous interim period: 0.32%).

(i) Share award scheme

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

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

13. EXR - FERKRE @

(e) URHOABNRER RS #)

() FBKREE (&)

REHHE SEERE(ZFPHHEH:
706,000 fE R 1) IRIE — ST —F B RE 8
EEATHE - K% 1,704,000 8 IR #E (£ FHHEIH
B BRE-F-_—FBERESSICSETE -

THMERECERESBERUABRE ET
IR A0 <z DN HEF 19 8 % 0.30% (EF  E A
0.32%) °

(i) KREGERE
RZEBE-—F=ZA=-+=H  AQFRCEMN—
BERDERTE > Bt AR IREBRERE
BREAMNGERSHEURBEEANGHS
ERORBFE MEBERBSEATERT
SFRHERMD  RERG  ZTRERODEMEE
BRHOBENZZR ROZEBHAEH_Z=_——
FtA-—ARBEXN BRHATF (ERESS
RATARIEBRIN) o

R EBBR 2 RBR O 2 R RIRFOT
FrEREIURN BN REE

Six months ended 30th September
BEAA=+HLAEA

2023 2022
Date of grant Vesting period —ZEF== —=E-

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

ZHBER SREEA per share awards granted awards granted

(B/B /%) (B/B/%) sRAAE RHER 28 E RHEE & E

'000 ’000

T TR

04/07/2022 04/07/2022 to 04/07/2026 1,467
04/07/2022 # 04/07/2026

26/06/2023 26/06/2024 to 26/06/2027 -
26/06/2024 & 26/06/2027

1,467
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AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI » LUBETHE)

13. Capital, Reserves and Dividends
(continued)

(e) Equity settled share-based transactions
(continued)

(i) Share award scheme (continued)

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

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

The number of awards granted during the interim period divided
by the weighted average number of issued shares for the period
was 0.15% (previous interim period: 0.14%).

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

13. EXR - FERKRE @
) URBAFNRERIRSE @

(i) R EEEE (&)
REARGZAIAEDERRE AR Z2ERES
BEREEBHAZREAABHFAR  BER
ANERBANEREZERE -

REROBARE AN - BFERREF25% 2t
ROHEE  WHEREHARBEF2HEE -

THMBRE CRBBERABRNS BITRED

[EHES)
EREERTN

Contracted for

Authorised but not contracted for

ZINFEF IR A 0.15% (EFHHIHARE - 0.14%) °
14. KiE

(a) AREDHUBHREPBEZRTERK
BWT:

At 30th September At 31st March

2023 2023

R==2== R-ZEZ=

B =+H =A=t+—8

$'000 $'000

Fx Tt

53,758 30,176

177,735 184,592

231,493 214,768

As at 30th September 2023, the Group is committed to certain
contracts for the purchase of factory machinery and equipment.

RZBEZ=ZFNA=+H AEEREZEETE
THEIRKERREZEN -
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(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI  LUBETHE)

14. Commitments (continued)

(b)

The Group’s share of capital commitments of the joint
venture not included above are as follows:

14.

(b)

Contracted for

Authorised but not contracted for

EHEY
EREERTN

15. Material Related Party Transactions

In addition to the transactions and balances disclosed elsewhere

in this interim financial report, the Group entered into the

following material related party transactions:

(a)

The products of the Group were distributed in Australia by
a related party (non-controlling interests of the Company’s
subsidiary up to 12th February 2023) and a management
fee was charged for the provision of services. The
management fee was calculated based on a pre-determined
percentage of the net sales of products distributed by the
related party. On 13th February 2023, the entity ceased
to be a related party of the Group and the agreement
was terminated. Total management fee charged by the
related party for the previous interim period amounted to
$15,531,000.

The Group has entered into a distribution agreement
with its joint venture in the Philippines pursuant to which
the Group agreed to supply soya related beverages and
raw materials to the joint venture. Total sales to the joint
venture for the interim period amounted to $12,052,000
(previous interim period: $12,283,000). The amount
due from the joint venture as at 30th September 2023
amounted to $8,225,000 (31st March 2023: $10,452,000).

] Vitasoy International Holdings Ltd. ZEfh 5B FRSE AR A T
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IR m)
REF ALY AEEEEAZATAZE
AFREMT :

At 30th September At 31st March
2023 2023

W= . —— -
ALB=+H =A=+-—H
$'000 $'000

Tt T

86

86

15. EXHAZEALIXRS
BAFESBRESFREZRS REBI
AEBETIUTEABEALRS :

rEBZERE —BBEEAT (BEXAH
MBARZHEREREEZE_Z_-_=F
ZHATZH)RBEMNS  ALHIEMSE
REUMEREERA ERERRALE
ECZBEAT I EEREEFEZE
SEHE-R-ZBE-=%=-A+=8"
ZERTBEAAEEZBAEAL  ZH
BNCRIE -REFHHEE > ZEE
AT WEZEEEHE 15,531,000 7T

AEBCHHEFEAESE AR ML —
BoatEthE Bt AEEREODZE
ENRMEREEBEARAREME -
RAHEE OZEE Az HEHE
#EE 512,052,000 (EEHHHME -
12,283,000t) c R=ZE=-=F A=+
BEWZEE QR Z7IEA8,2250007T
(ZE-=F=HA=+—H 10,452,000
JT) °
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AREEZRPHMBREMHE

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRBPI » LUBETHE)

15. Material Related Party Transactions

(c)

(continued)

The Group has entered into a loan agreement with its joint
venture in the Philippines pursuant to which the Group
agreed to provide a loan to finance the business activities
of the joint venture. The loan bore interest at 4.75% per
annum and was unsecured, and was capitalised during the
previous interim period. No interest income was received
from the joint venture for the interim period (previous
interim period: nil).

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

15. EXHAEATRS @

(€ AEBECHEHFRESEQRTIL—HE
EXHmE Bt AEERERHE -2
EX REZAERAZEBITHRE -
ZERREFELAT5%TE - WEER - B
EREFPHHBRESN L - RPHH
BHERDRREZEE QRN ZFEWA
(RFPHHE: &) -

d FEEHEREBASZHE (BEROARA
RAEEXNZREAE)WMT :

Six months ended 30th September
BEARA=+HILAEA

2022
—E- &
$°000

T

Short-term employee benefits HHEERA
Post-employment benefits BRHEER
Equity compensation benefits A ERF

24,482
691
7,725

32,898

28,902

16. Non-Adjusting Events after the Interim

Period

Subsequent to the end of the reporting period, the Directors
declared an interim dividend. Further details are disclosed in note

13(a).

16. BAFHABZPHBRES
"

RERA%E EFDRTHRE - E— 515

TR EE 13(a) R 5 ©
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Additional Information Provided in Accordance with the Main Board Listing Rules

REBEEMETRAMFREEZENIEN

Interim Dividend

The Board of the Company has declared an interim dividend of
HK1.4 cents per ordinary share for the interim period (previous
interim period: HK1.3 cents), to shareholders whose names
appear on the Register of Members at the close of business on
Wednesday, 6th December 2023. Dividend warrants will be sent
to shareholders on or about Wednesday, 20th December 2023.

Closure of Register of Members

The Register of Members of the Company will be closed on
Thursday, 7th December 2023. In order to qualify for the
interim dividend, all transfers accompanied by the relevant share
certificates must be lodged with the Company’s Share Registrar,
Computershare Hong Kong Investor Services Limited of Shops
1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road
East, Wanchai, Hong Kong for registration not later than 4:30 p.m.
on Wednesday, 6th December 2023.

Directors’ Interests and Short Positions in
Shares, Underlying Shares and Debentures
The Directors of the Company who held office at 30th
September 2023 had the following interests in the shares and

RHEIR B
AABESEEMREPPPBzPHRES
REBRLABA(ZFHBMEME  1.384) F
NZE=F+ZAAA(RHZ) BOKEE
REBIBRREMzZBR -REESHOR-F
TEFE+ZAZTRH(EH)FFERR-

$®7Hﬂ§’\_?_:$+ BtR (EHm)
FEREBERNBFETCTE ARACERESRE
FERE FIEBEXHEREBERESLER
“EC=F+ZAARB(EHIS) THFEE=
DH O ERAEQNTAZBHBEERLEEBHR
HEEPERAG (WL AEBEFEFEAE
RI183FEEF A L1718 1712-1716F) PHEZE
HFE-

EERRG - HERBREERS
BRI

B(BESERBPERPD) E32GREBTZE
ERZRREERMTEME RIBE=F

underlying shares of the Company and subsidiaries (within the HNA=THEBRZAARAESREBRELRA
meaning of the Securities and Futures Ordinance (“SFO”)) at that FIRMEBAR (EXR(BFERBEBRLD) 2K
date as recorded in the register of directors’ interests and short 3 RABBERGEROT :
positions required to be kept under Section 352 of the SFO:
(1) Interests in issued shares (1) RERITROZER
Number of ordinary shares
EEREE
Personal Family Trusts and Equity  Total number *% of total
Name Note interests interests similar interests derivatives  of sharesheld issued shares
Bk HEEETRG
#e MizE EARR REER EE#E RAGTEIR FMERGEY S¥zEoMk
Mr. Winston Yau-lai LO BRELHE 1,4 68,540,659 28,702,500 72,678,300 776914 170,698,373 1591
Dr. the Hon. Sir David Kwok-po Ll ZEIEE+L 10,000,000 - - - 10,000,000 093
Mr. Jan P. S. ERLUND JanP.S. ERLUND %&£ 180,000 = = = 180,000 0.02
Mr. Anthony John Liddell BREELHE
NIGHTINGALE 200,000 - - - 200,000 0.02
Ms. Yvonne Mo-ling LO BRRZT 2,4 = = 92,084,750 = 92,084,750 8.58
Mr. Peter Tak-shing LO BEREE 3,4 9,198,000 - 121,657,000 - 130,855,000 12.20
Ms. May LO BHERE 2,100,000 - - - 2,100,000 0.20
Mr. Roberto GUIDETTI BEELE 5 5,426,568 100,000 - 755,655 6,282,223 0.59
Mr. Eugene LYE Bl i 442,313 - - - 442313 0.04

* This percentage has been compiled based on the total number of

shares of the Company in issue (i.e. 1,072,814,812 ordinary shares) as
at 30th September 2023.
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Additional Information Provided in Accordance with the Main Board Listing Rules

REBEEIRETRAUMBRFZENIER

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

(continued)

(1)

Notes:

Interests in issued shares (continued)

Mr. Winston Yau-lai LO is deemed to be interested in 28,702,500
shares through interests of his wife. The 776,914 equity derivatives
represented interests in unvested shares granted under the Company's
Share Award Scheme.

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

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

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

Mr. Roberto GUIDETTI and his wife jointly hold family interests of
100,000 shares. The 755,655 equity derivatives represented interests
in unvested shares granted under the Company’s Share Award
Scheme.

BEEMNRG -  HEROREEEZ
EEXRRE m)

(1)
CEE

REBITREO ZER @

BEREBLEHRANEZEREHF 28,702,500 8% %
B BMEEEEEZSRMO 2L 776914
BRASTETEEREADIRMDERD BT
BHEZABRBRG 2R -

ZEE XL+ HAHYvonne Lo Charitable
Remainder Unitrust## & 2 2,078,300 % B% 14
M Yvonne Lo Separate Property Trusti¥ & =~
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Additional Information Provided in Accordance with the Main Board Listing Rules

REIRETRAUMFERFAZEIESR

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

(continued)

(2) Interests in underlying shares

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

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

Apart from the foregoing, none of the Directors of the Company
or any of their spouses or children under eighteen years of age
holds an interest or a short position in the shares, underlying
shares or debentures of the Company, any of its subsidiaries
or other associated corporations, as recorded in the register
required to be kept under section 352 of the SFO or as otherwise
notified to the Company pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers.
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BEERLETRAAE

Share Schemes

(1) Share Option Scheme

On 28th August 2012, the Company adopted a share option
scheme (the “2012 Share Option Scheme”). The purpose of the
2012 Share Option Scheme is to recognise and acknowledge the
contributions which the Directors, executives and employees of
the Company or any of its subsidiaries (“Eligible Participants”)
have made or will make to the Group. The 2012 Share Option
Scheme was terminated on 27th August 2022. Outstanding
share options granted under the 2012 Share Option Scheme
prior to such termination shall continue to be valid, and subject
to the vesting schedule, exercisable in accordance with the 2012
Share Option Scheme. As at 30th September 2023, there were
15,946,000 outstanding options available to be exercised under
the 2012 Share Option Scheme.

On 30th August 2022, the Company adopted a new share option
scheme (the “2022 Share Option Scheme”). The purpose of the
2022 Share Option Scheme is to attract and retain management
and key employees, to align Eligible Participants’ interests with
the long-term success of the Company, to provide fair and
competitive compensation to management and key employees
and to drive the achievement of strategic objectives of the
Company. During the interim period, 3,164,000 options were
granted under the 2022 Share Option Scheme. As at 30th
September 2023, there were 3,164,000 outstanding options to
be exercised under the 2022 Share Option Scheme.

The 2022 Share Option Scheme will end on 29th August 2032.
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REBEEIRETRAUMBRFZENIER

Share Schemes (continued) B 13 5t 8l ()

(1) Share Option Scheme (continued) (1) BEREE @

For the details of the Company’s share option schemes, please @~EBEAAGABEREF S Z2FE BF2HE_-F
refer to the FY2022/2023 annual financial statements and ==/ "= BRFE22FHEHREXEA

the Circular to Shareholders dated 20th July 2023. Particulars HIB-Z-_=FtA -+ HZRFRBE - A H
of share options outstanding during the period and as at 30th RER-ZZE-=ZFAA=THERTEZER

September 2023 are as follows: REFERBWNT ¢
Period during Number Number of Number Number of *Market *Market
which options Price of options Number of options of options options value per value per
are exercisable pershare  outstanding at options exercised forfeited ~ outstandingat  share at date share on
Date of grant (dd/mm/yyyy-  onexerciseof thebeginning  granted during during the during the the end of of grant of exercise of
Participants (dd/mm/yyyy) Note dd/mm/yyyy) options  of the period the period period period the period options options
BEEGER  GEBRE WK ] B4s B i
bl 1 (R/B/&- BAtz Rz SeEhs  BROEZ  REARNZ  MkMEz  BREZE RhiEs
Ba% (B/B/%) &g B/B/%) BRER  BREME  BREME  BREMR  BREME  BREME  ERRE  2BRWE
HKS HKS HKS
e L i
Directors iz
Mr. Winston Yauli L0~ BRE%E 09/09/2013 1 09/09/2014 - 08/09/2023 9310 1704000 - (1,704,000 - - 9950 13433
(also a substantial (FBXERR) 10/09/20t4
shareholder) 1 10/09/2015 - 09/09/2024 10080 1,792,000 - - - 1,792,000 9.89 -
14/09/2015 1 14/09/2016 - 13/09/2025 13600 1588,000 - - = 1,588,000 11520 -
06/09/2016 1 06/09/2017 - 05/09/2026 14792 1420000 - - o 1420000 15.280 -
Mr.Roberto GUDETTI  EBE%4 26/06/2017 1 26/06/2018 - 25/06/2027 16296 1254000 - - o 1254000 16200 -
19/06/2018 1 19/06/2019 - 18/06/2028 25100 1,288,000 - - o 1,288,000 24000 -
21/06/2019 1 21/06/2020 - 20/06/2029 44810 866,000 - - - 866,000 42550 -
22/06/2020 1 22/06/2021 - 21/06/2030 30200 1,032,000 - - ° 1,032,000 29550 -
24/08/2021 3 18/06/2022 - 23/08/2031 19.500 814,000 - - - 814,000 18920 -
04/07/2022 1 04/07/2023 - 03/07/2032 14140 998,000 - - - 998,000 13720 -
26/06/2023 1,4 26/06/2024 - 25/06/2033 1226 - 1,022,000 - - 1,022,000 10.160 -
Other eligible employees ﬁfgﬁf'fz 26/06/2015 1 26/06/2016 - 25/06/2025 13600 18000 - - - 18000 13620 -
working under el
employnentcontacts EHAERES 24/06/2016 1 24/06/2017 - 23/06/2026 14792 198000 - - - 198000 13960 -
26/06/2017 1 26/06/2018 - 25/06/2027 1629 294,000 - - (16,000) 278,000 16200 -
19/06/2018 1 19/06/2019 - 18/06/2028 25100 330,000 - - (22,000 308,000 24000 -
28/01/2019 2 28/01/2020 - 27/01/2029 30350 320,000 - - - 320,000 30.000 -
21/06/2019 1 21/06/2020 - 20/06/2029 44810 310,000 - - (50,000) 260,000 42550 -
22/06/2020 1 22/06/2021 - 21/06/2030 30200 548,000 - - (68,000) 480,000 29550 -
24/08/2021 3 18/06/2022 - 23/08/2031 19.500 1,440,000 - - 190,000) 1,250,000 18920 -
04/07/2022 1 04/07/2023 - 03/07/2032 14140 2,268,000 - - (506,000) 1,782,000 13720 -
26/06/2023 1,4 26/06/2024 - 25/06/2033 1226 - 2,142,000 - - 2,142,000 10.160 -

18,502,000 3164000 (1,704,000) (852000 19,110,000

* being the closing price or the weighted average closing price of the * ANAEERNRBEEREREIETFEE
Company’s ordinary shares immediately before the dates on which the HAI—HBAZBHERMEFLGRTHE -
options were granted or exercised, as applicable.
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REIRETRAUMFERFAZEIESR

Share Schemes (continued)

(1) Share Option Scheme (continued)
The options granted to the Directors are registered under the
names of the Directors who are also the beneficial owners.

Notes:

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

2. 50% of options will be vested after the first anniversary from the
date of grant and 50% of options will be vested after the second
anniversary from the date of grant.

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

4, The closing price of the shares of the Company quoted on the Stock
Exchange on 23rd June 2023, being the business date immediately
before the date on which share options were granted, was
HK$10.160. The average value per option as estimated at the date
of grant on 26th June 2023 using the Binomial Lattice Model was
HK$3.703.

The assumptions used are as follows:

- Average risk-free interest rate: 3.42% per annum

- Expected volatility: 34% per annum

- Expected dividend: 1.0% per annum

- Expected option life: 10 years

- Rate of leaving employment: 5.5% per annum

- Early exercise assumption: Option holders will exercise

their options when the
share price is at least 220%
higher than the exercise
price

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

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

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

B3 &t 8l
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Share Schemes (continued)

(2) Share Award Scheme

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

The Share Award Scheme is valid and effective for a term of 10
years from 1st July 2021 unless terminated earlier by the Board
and is administrated by the Board and the trustee of the Share
Award Scheme. For the details of the Company’s Share Award
Scheme, please refer to the FY2022/2023 annual financial
statements and the Circular to Shareholders dated 20th July
2023. During the period, 1,643,183 awards were granted under
the Share Award Scheme.
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REBEEIRETRAUMBRFZENIER

) > -
Share Schemes (continued) Bg 45 5t &l (a0
. = =3
(2) Share Award Scheme (continued) (2) KRB E (@
Particulars of share awards outstanding during the period andas HARR-ZE-_=FhhA=+tHEREBZ#E
at 30th September 2023 are as follows: BRMEBOT
Number of Number of Number of Number of Number of *Market Market
awards awards awards awards awards value per value per
outstanding at granted vested forfeited outstanding share at date share at date
Date of grant Vesting period the beginning during the during the during the attheend of grant of of vesting of
Participants (dd/mm/yyyy) Note  (dd/mm/yyyy - dd/mm/yyyy) of the period period period period of the period awards awards
Bl Bk
RHAY 1) HREEL BREt2 Bh8Rz  REAREZ HEERz CREREzR  BREBZR
5% (B/B/%) k& (R/B/%-B/B/%) #RHA £R%A #0YA £R%A #0YA 2BRHE ZBRHE
HKS HKS
Directors 1
Mr. Winston Yau-lai LO BRELE 01/02/2022 1 01/02/2022 - 18/06/2025 168875 = (56,291) = 112,584 15.200 13.120*
boasitsntlshrtode) (RAEZER) 3 04/07/2022- 04/07/2026 313109 - (78277 s 24832 13720 9990
26/06/2023 3 26/06/2023 - 26/06/2027 - 429498 - - 429498 10160
Mr. Roberto GUIDETTI ) 2410812021 1 24/08/2021 - 18/06/2025 168,905 - (56,301) - 112,604 18920 13120
04/07/2022 3 04/07/2022 - 04/07/2026 335,865 = (83,966) = 251899 13720 9.990%
26/06/2023 3 26/06/2023 - 26/06/2027 - 391,152 - - 391152 10160
Other eligible employees REERANIE 24/08/2021 1 24/08/2021 - 18/06/2025 298,624 = (86,367) (39,502) 172755 18920 13.120%
. e
:ﬁ::‘r:';:'"d” enpomert - ZRHERRAL ) ot 2 - 012203 93853 : : 193859) - 16500
04/07/2022 3 04/07/2022 - 04/07/2026 770857 = (174,608) (146,235) 450014 13720 9.990%
26/06/2023 3 26/06/2023 - 26/06/2027 o 822,533 = = 822,533 10.160

2,150,088 1643183 (535,810) (279,590) 2971811

The awards granted to the Director are registered under the BFEBZRBIUES2HEER MET

name of the Director who is also the beneficial owner. REREBA -
* being the closing price of the Company’s ordinary shares immediately * AAFEBRRBERBRELEASMAI—AZ
before the dates on which the awards were granted. Mg -

*ok

being the weighted average closing price of the Company’s ordinary *x ARLAREBRNEBEEAMAE-Z==F
shares immediately before 18th June 2023 on which the vesting NATNBEEBHERAI— B 2 MEFEHKRT
period for applicable tranche ended. B

# being the weighted average closing price of the Company’s ordinary # MAARERRABEEARAE-Z_=F

shares immediately before 4th July 2023 on which the vesting period + AN B EBHARA— B 2 NEFIGWHE -
for applicable tranche ended.
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BEERLETRAAE

Share Schemes (continued)

(2) Share Award Scheme (continued)
Notes:

1. For the grant dated 24th August 2021 and 1st February 2022, awards
are subject to a vesting scale in tranches of 25% each per annum
starting from 18th June 2022 and will be fully vested on 18th June
2025.

2. For the grant dated 20th December 2021, 50% of awards will be
vested after the first anniversary from the date of grant and 50% of
awards will be vested after the second anniversary from the date of
grant.

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

At the annual general meeting of the Company held on 28th
August 2023 (“2023 AGM"), the shareholders of the Company
approved the amendments to the 2022 Share Option Scheme
and the 2021 Share Award Scheme (together, the “Amended
Schemes”). The Stock Exchange of Hong Kong Limited has
granted an approval for the listing of new shares of the Company
to be issued under the Amended Schemes pursuant to Chapter
17 of the Listing Rules. Accordingly, the total number of shares
which may be issued in respect of the share options/share
awards to be granted under the Amended Schemes and any other
share schemes of the Company shall not exceed 107,281,481,
which was 10% of the shares in issue of the Company as at the
date of 2023 AGM and 30th September 2023.

Apart from the foregoing, at no time during the period was the
Company or any of its subsidiaries a party to any arrangement
to enable the Directors of the Company or any of their spouses
or children under eighteen years of age to acquire benefits
by means of the acquisition of shares in or debentures of the
Company or any other body corporate.

Substantial Shareholders’ Interests and
Short Positions in Shares and Underlying
Shares

As at 30th September 2023, the interests of the following
person, other than the Directors of the Company, in the shares
and underlying shares of the Company, being 5% or more of the
Company'’s issued share capital, as recorded in the register of
interests required to be kept by the Company under Section 336
of the SFO are as follows:
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REFIREHRAUMBRFEZENIE

Substantial Shareholders’ Interests and

\|I\|

FERRNRG R ERARG 2=

Short Positions in Shares and Underlying )53 4C )
Shares (continued)
Number of ordinary shares
EEREE
Trusts and
Personal Family Corporate similar  Total number *% of total
Substantial shareholders Note interests interests interests interests  of sharesheld issued shares
Bk HEERTRG
IERR [ AARS RikHER DEER EE#E MR LH2EDL
Mitsubishi UFJ Financial “ERABLRNER 1 - - 187,981,369 - 187,981,369 17.52
Group, Inc.

Ms. Irene CHAN REFEZL 2 23,514,700 = = 72,678,300 96,193,000 897
Ms. Joy Lo CHEUNG REH&TT 2 2,766,250 = = 72,678,300 75,444,550 7.03
Dr. Keiko Aun FUKUDA BZuT 2 2,400,000 - - 72,678,300 75,078,300 7.00
Mr. Christopher LYE BRIWEE 2 750,000 - - 72,678,300 73,428,300 6.84
Ms, Alexandra CHAN RERL 2 610,000 - - 72,678,300 73,288,300 6.83

This percentage has been compiled based on the total number of
shares of the Company in issue (i.e. 1,072,814,812 ordinary shares) as
at 30th September 2023.

Notes:

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

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

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

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

Corporate Governance

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

The Company has, throughout the interim period, complied with
the code provisions set out in the Corporate Governance Code
contained in Part 2 of Appendix 14 of the Listing Rules.

Changes in Directors’ Information

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes
in Directors’ information required to be disclosed by Directors
pursuant to paragraphs (a) to (e) and (g) of Rule 13.51(2) during
the period between 20th June 2023 (i.e. the date of approval of
the Company’s FY2022/2023 Annual Report) and the date of
this Interim Report are as follows:

Dr. Roy Chi-ping CHUNG

- was awarded an Honorary Doctor of Business
Administration by the City University of Hong Kong on 6th
October 2023.

Ms. May LO

- was appointed as the Deputy Chairman of the Board of the
Company on 21st November 2023.

Model Code for Securities Transactions by
Directors of Listed Issuers

The Company has adopted its own Code for Securities
Transactions by Directors (the “Code”) on terms no less exacting
than the required standards set out in the Model Code for
Securities Transactions by Directors of Listed Issuers contained
in Appendix 10 of the Listing Rules. Specific enquiries were made
of all Directors and they have confirmed compliance with the
required standard set out in the Code throughout the interim
period. A similar code has also been adopted by the Group for
the specified group of employees who may possess or have
access to price sensitive information.
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Board Diversity

The Board has adopted a Board Diversity Policy to set out the
objectives and the factors to be considered for achieving the
diversity of the Board in June 2013. The Board diversity is
achieved through a number of factors, including but not limited
to experience, professional qualification, knowledge, gender,
ethnicity and age. The Board Diversity Policy has been published
on the Company’s website. The Remuneration and Nomination
Committee has established the measurable objectives for
achieving gender and age diversity up to FY2024/2025. In
June 2023, the Remuneration and Nomination Committee has
approved the new measurable objectives for achieving board
diversity up to FY2029/2030. Any progress made on achieving
such measurable objectives will be reported in the FY2023/2024
Annual Report.

Remuneration and Nomination Committee
The Remuneration and Nomination Committee comprises
five Independent Non-executive Directors, namely, Dr. the
Hon. Sir David Kwok-po LI (Chairman), Mr. Jan P. S. ERLUND,
Mr. Anthony John Liddell NIGHTINGALE, Mr. Paul Jeremy
BROUGH and Dr. Roy Chi-ping CHUNG and three Non-
executive Directors, namely, Ms. Yvonne Mo-ling LO, Mr. Peter
Tak-shing LO and Ms. May LO.

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

The Audit Committee comprises four Independent Non-executive
Directors, namely, Mr. Paul Jeremy BROUGH (Chairman),
Dr. the Hon. Sir David Kwok-po LI, Mr. Jan P. S. ERLUND and
Mr. Anthony John Liddell NIGHTINGALE.

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

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

Purchase, Sale or Redemption of the
Company'’s Listed Securities

Neither the Company nor any of its subsidiaries has purchased,
sold or redeemed any of the Company'’s listed securities during
the interim period, except that the trustee of the Company’s
Share Award Scheme purchased on The Stock Exchange of Hong
Kong Limited a total of 600,000 shares of the Company at a
total consideration of about HK$6 million to satisfy the award of
shares to selected participants pursuant to the terms of the rules
and trust deed of the Share Award Scheme.

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

Hong Kong, 21st November 2023
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Review Report
ERRE

KPMG

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

Introduction

We have reviewed the interim financial report set out on pages
21 to 57 which comprises the consolidated statement of financial
position of Vitasoy International Holdings Limited as of 30th
September 2023 and the related consolidated statement of
profit or loss, consolidated statement of profit or loss and other
comprehensive income, consolidated statement of changes in
equity and condensed consolidated cash flow statement for the
six month period then ended and explanatory notes. The Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited require the preparation of an interim financial
report to be in compliance with the relevant provisions thereof
and Hong Kong Accounting Standard 34, Interim financial
reporting, issued by the Hong Kong Institute of Certified Public
Accountants. The Directors are responsible for the preparation
and presentation of the interim financial report in accordance
with Hong Kong Accounting Standard 34.

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

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

Conclusion

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial report as at 30th
September 2023 is not prepared, in all material respects, in
accordance with Hong Kong Accounting Standard 34, Interim
financial reporting.

KPMG

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

Central, Hong Kong

21st November 2023
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