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Financial Highlights
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Results

E

Revenue A

Gross profit EF

EBITDA (Note) EBITDA (FMizE)

Profit Attributable to Equity RATRERFE
Shareholders of the Company NSRRI

Basic Earnings per Share ERERZF
(HK cents) (FB4L)

Dividend per Ordinary Share BREBRRE
(HK cents) (FB4)

Financial Position

B SRR

Total Assets HEE

Net Cash/(Debt) Balance W& (&) F5E

Total Equity Attributable to Equity RATRERFE A
Shareholders of the Company FEfh R 42 %E

Note: EBITDA represents Earnings Before Interest Income, Finance Costs, FfzE: EBITDAIERFTFIBULA ~
E BHEERRAMLEEARBEANER

Income Tax, Depreciation, Amortisation and Share of Losses of Joint

Venture.
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Six months ended 30th September
HERA=1+HLKEAR

2022 2021
- —E-—F
HK$ million HK$ million %
BERET BEERETT Change
(Unaudited) (Unaudited) Aokt
(REFZ) (REBER) 5
3,642 3,604 +1%
1,738 1,727 +1%
473 320 +48%
142 33 +332%
13.3 3.1 +329%
- N/A g F
At 30th At 31st
September March
2022 2022
N—2—— N-E—_—F
NB=+H =BA=+—H
HK$ million HK$ million %
BEHET BEEETT Change
(Unaudited) (Audited) Aokt
(REFZ) (#25%1%) HE)
6,420 6,807 -6%
80 (232) N/A T E A
3,258 -2%

BERAE ~ ISR 7
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Management Report
EEERSE

The Vitasoy Group is now growing and profitable
across its core markets. We have significantly
strengthened our operations over the last year
and are now better able to implement our strategy
through effective execution, expansion and
innovation, in the context of plant-based food and
beverages accelerating their becoming mainstream.

HEMPEERFEEESRONSERIBRRZER
Ao EUAEYMATNERRRMMEXDERNES
o BAREZFAREZESERBEN  XEBEN

T - WAERAIFUAEF B R MR -

Mr. Roberto GUIDETTI

EESEE

Executive Director and Group Chief Executive Officer
HTESEREITHRASR

Business Highlights

During the 1st April 2022 to 30th September 2022 period under
review (“interim period”), the Group recorded revenue growth
across the majority of markets on a local currency basis.

Profitability also rose, as our teams have been focusing on
fundamentals to secure sustainable and profitable revenue growth.
Profit from operations increased by almost 400%, primarily due
to strong performance in Mainland China, rephased advertising
and promotion spending, further Hong Kong SAR government
subsidies, and decreased operating expenses. This increased
profit partially mitigated eroded margins caused by inflationary
pressures and a slow economic recovery across the regions.
Excluding COVID-19 related government subsidies, the profit
from operations would have improved by almost 300%.

In Mainland China, revenue grew 4% in local currency amidst the
lingering impact of the pandemic during the first quarter of the
current Financial Year.

9

ERHEE
R-CE-__FENA-HEZZE-__FhA=+H
O EEHAR ([ HHIE]) » NREBARID HIHH
WAL BT EIFEER -

HAREMNERE IR EURRAIFERBAHN
WABR - SERFENTERREA o KEEFB
3T 400% » EXRERPEAMAIRFAS
ENAREERERRMX - MEEBENITHE
HIBUTRERE - UREEBRBD A - EREF
g A S B0 40 R B AR EE 0 A A [E) ik B A A 1R Bt
ZEBEMRLNEF o MER2019EREEHE
BB BUTERL - &% R FIFE A #1530 300%
HIE ©

TENGLE  RERRFESELVMRFES
—ZEXRE  WANUEBERHENEE4%18
Eo
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In the Hong Kong Operation (Hong Kong SAR, Macau SAR and
Exports), revenue growth was 6%, despite weak consumer
sentiment and travel limitations, thanks to the strength of our core
business and successful product innovations such as the new VITA
Fresh Tea platform. Our market share increased in both the Soy
and Tea categories, while new pricing and value creation projects
helped protect margins and contain costs.

In Australia and New Zealand, revenue increased 8% in local
currency by successful leveraging consumers’ growing interest in
oat milk. Steady results were also achieved in our other plant milk
platforms, while the launch of our new breakthrough VITASOY
Greek Style plant-based yoghurt generated incremental new
business. The on-premises channel, which is important to both the
Australia and New Zealand markets, started to regain traction but
was still limited by COVID-19.

Singapore experienced a disappointing six months, due to
revenues contracting by 16% in local currency and an operating
loss resulting from the increasing commoditisation of the tofu
category. Also contributing to this performance was the decline in
the export business, owing to economic pressures associated with
COVID-19 that could not be offset by the growth of the new plant
milk platform, VITASOY Plant+ plant milk.

Our Philippines’ joint venture with Universal Robina Corporation
(URC) had a very strong half year. Revenue gains were in double
digits, supported by local production that started with the easing
of COVID-19 restrictions. VITASOY plant milk has now gained a
14% market share of the plant milk category in the Philippines.

Profit attributable to equity shareholders of the Company
increased by over 300% during the interim period. Excluding
COVID-19 related government subsidies, adjusted profit would
have improved by 187%.

Although we are encouraged by the substantial progress made by
the Group towards achieving target growth and profitability, we
recognise that we still have much work ahead of us on our long-
term growth trajectory. Nevertheless, barring unforeseen macro
changes in the environment, we are confident that our disciplined
focus on fundamentals will enable us not only to sustain, but
gradually improve, our revenue and profit performance in the
years ahead.

Note: “Hong Kong SAR” represents the Hong Kong Special Administrative
Region of the People’s Republic of China.
“Macau SAR” represents the Macao Special Administrative Region of
the People’s Republic of China.
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As a result of the Group’s improved financial performance, the
Board of Directors has declared an interim dividend of HK1.3
cents per ordinary share for the interim period (previous interim
period: nil), payable on 16th December 2022.

Financial Highlights

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

Revenue

The Group’s revenue for the interim period increased 1% to
HK$3,642 million (previous interim period: HK$3,604 million).

Mainland China: -1% (+4% in local currency)

Revenue increased in local currency across both VITASOY and
VITA brands and in most provinces and sales channels.

Hong Kong Operation (Hong Kong SAR, Macau SAR and
Exports): +6%

Revenue grew steadily behind our strong core business and
encouraging results from product innovation. The Vitaland
tuckshop and catering businesses performed strongly thanks to a
higher number of school days and the quarantine hotel business,
while Macau SAR revenues were impeded by COVID-19 during
June and July.

Australia and New Zealand: On par (+8% in local currency)

Increased sales in local currency and market share were recorded
inthe grocery channel, mostly due to the strong performance of our
VITASOY Oat Milk portfolio. These improvements were achieved
despite headwinds such as inflationary cost pressures, the gradual
recovery from COVID-19, and supply chain challenges caused by
labour shortages, rains and flooding.

Singapore: -18% (-16% in local currency)

Our performance in Singapore suffered a setback as a result of
increased price competitiveness and the commoditisation of the
tofu category, which could not be offset by the growth of our new
VITASOY Fresh Plant+ plant milk platform.

HRAKENTBERBBARE  AOFESE
SERFHBBNPHRESREER 1.381 (X
FHHBE 8 BRZBEZZ2FTZATA
RIKAS ©

B ISR

AEBNHBRREBER - AT ERMEEH
BIEENA > RRBERA « ERRRERE
% o

A
AEBPHBEBENRAEMNIBE B B
3,642,000,0007T ( & & # Hf Hf R - B ®
3,604,000,000 7T ©

REAL C -1% (LB ERTTE D +4%)
MR RS ERIEE  URERSH
BOREERBENRA - UEHERITE - 3
155108 o

BEBEL (BEBRATHE - BPIHFITE
ERHO) : +6%
BAERFAS R0 R R E m A 5 EEE
HEE  WARRRERE AR ELRAMES
nEREEEEBBATR - EthRBERN
BENREREBRBELE  MRFIBHTHRED
SHWABEZEAAZELAN2019BRES
MBS -

BNRHOH 15 F (UEMERTER
+8%)

BARATISHNHEE  UEHEETE  HERTS
DEIHEER  TERHRKMNEMBRE
MERRIRERS - BELRBRRAKED
MZ2019BMESHEENERDNAZIE - M
FETER BRRAKKSEHRHEEEZREDR
g BMNREBRHERR -

BN  -18% (U B s E 5 -16%)
IR MIEMWEERE  HESBRSZMNENLEE
BERBmEMEINIT  EEHMELNEMD
B Plant+ BV PERRIIREER » (BIRER
$y g o
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Gross Profit and Gross Profit Margin

The Group’s gross profit for the interim period was HK$1,738
million, up 1% (previous interim period: HK$1,727 million), mainly
due to higher sales performance.

Gross profit margin was maintained at 48% in the interim period
(previous interim period: 48%), which was mainly attributable to
higher sales volume and lower trade promotional expenses, offset
by sales mix and higher raw material costs.

Operating Expenses

Total operating expenses decreased 9% to HK$1,588 million
(previous interim period: HK$1,737 million), mainly due to
in advertising spend, higher COVID-19-related
government grants, lower write-downs of inventories and no

a deferral
further impairment of goodwill in the Singapore business.

Marketing, selling and distribution expenses decreased 10% to
HK$1,068 million (previous interim period: HK$1,190 million),
reflecting rephased advertising and promotion spending, higher
government subsidies and stringent cost control.

Administrative expenses were at a level similar to the previous
interim period, at HK$333 million (previous interim period:
HK$330 million).

Other operating expenses mainly included staff costs for other
supporting functions, management fees charged by a related
party and sundry tax charges in Mainland China. These expenses
decreased 14% to HK$187 million (previous interim period:
HK$217 million), due to reduced write-downs of inventories and
no further impairment of goodwill in the Singapore business.

e Vitasoy International Holdings Ltd. 4t 3 EIF SEE AR L &

ERMRERNE

RS @A B HA RS 49 E F1) 5 7B 5 1,738,000,000
7T EAI%(EFHEERE ¢ B#1,727,000,000
7)o FERREERBRRS °

FEERIMNER R EIFE48% (A FHEHM -
48%)  TEHREEEMURARETFEEE
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AR AR ERFTIR8Y -

KeEBEH

BB A 9% 2 8% 1,588,000,000 ¢ (£
TR ;8% 1,737,000,0007T) - TEBAR
B IR « 2019 EAR RS HAE B EUA & B 1
s FEMBTRURFTMEESSEE S5
EFEM -

TEHEE HERIHEBERARDIONE B
#51,068,0000007t ( E F HF HHEA A : B
1,190,000,0007t) * RER T EFARES REE
HHARBURS Y  BUSHBIE IR BEENK
PR o

1T E A A 8% 333,000,000 7T+ BE % 4 Fh HA HA
BERAEY (EFE+HHE™E - B% 330,000,000
JT) °

HKEERTZAEEMTERENE IR
A BEEAFNBNEEERTE AN EMTE
B - ZEBRRYD 14% £ /8% 187,000,000 7t
(EFEHHEIER : 8% 217,0000007T) ' E2MH
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COVID-19-related Government Grants

For the interim period, the Group received COVID-19 related
government grants of HK$59 million (previous interim period:
HK$4 million), which were mainly related to COVID-19 financial
assistance in support of the Vitaland school business in Hong Kong
and staff employment.

2019 BARmE S HAERBFEB

FHAMRE A EEESE/E 2019 B FS KA
H X FF & Bh B 38 1 59,000,000 7T (& & h HAHA
. 5% 4,000,0007T) © EERE 2019 BARE
SHEBWTKER  AUESFEBEMXIBEN
BRER  UREIEAKFE -

Subsidy recognised

FESR S
2022 2021
B B —F
(HK$ million) (HK$ million)
Segment SER (B¥HET) (BEBHERT)
Hong Kong Operation BRER 3
Mainland China FR R P it 1
Others Hth -
4

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$473 million, an increase
of 48%, mainly driven by reduced operating expenses and higher
government subsidies.

EBITDA margin to revenue increased from 9% to 13% as a result.

Profit Before Taxation

Profit before taxation for the interim period increased by over
400% to HK$175 million (previous interim period: HK$34 million).

Taxation

Income tax charged for the interim period was HK$39 million
(previous interim period: income tax credited HK$7 million), and
the effective tax rate was 22%.

RefFEWA - ERX - FrEH -
TE  BHEEBERRAEEEATER
AIZR ([EBITDAL)

#h B 5 ] /9 EBITDA % /& 473,000,000 7t » 1%
n48% » TEHRKEE AR RBUFHELE N
FREk o

FE Lt - EBITDAMLEEERIEEHE 9% EHAZE 13% ©

R AR

MR OHAHA R R B AT B R 1 b0 B B 400% E B
#1750000007T ( = E h B B : B8
34,000,000 7T) °

Bi1E

Fh R HA RS #8540 Y AT 15 5% A 78 15 39,000,000 7T (&
FHHHE - IR ATEH A B 7,000,000
TT) BEEIEE22% -
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Profit Attributable to Equity Shareholders of the
Company

Profit attributable to equity shareholders of the Company for
the interim period was HK$142 million, representing an increase
of more than 300% compared with the previous interim period
(previous interim period: HK$33 million).

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 at 30th September
2022, cash and bank deposits amounted to HK$898 million
(31st March 2022: HK$622 million), of which 51%, 41% and 3%
were denominated in Hong Kong dollars (HKD), Renminbi (RMB)
and United States dollars (USD), respectively (31st March 2022:
40%, 50% and 3%). As of 30th September 2022, the Group had a
net cash balance (cash and bank deposits less bank borrowings,
bills payable and lease liabilities) of HK$80 million (31st March
2022: net debt balance of HK$232 million). Available banking
facilities amounted to HK$899 million (31st March 2022: HK$968
million) to facilitate future cash flow needs.

As of 30th September 2022, the Group’s debt amounted to
HK$818 million (31st March 2022: HK$854 million) of which
bank borrowings amounted to HK$438 million (31st March 2022:
HK$490 million), bills payable amounted to HK$222 million (31st
March 2022: HK$176 million), and lease liabilities amounted to
HK$158 million (31st March 2022: HK$188 million).

The gearing ratio (total debt/total equity attributable to equity
shareholders of the Company) was maintained at 26% (31st March
2022: 26%).

The Group’s return on capital employed (ROCE) (EBITDA for the
interim review period/average non-current debt and equity as at
30th September 2022 and 31st March 2022) for the interim period
was 13% (previous interim period: 8%).
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Capital expenditure incurred during the interim period decreased
to HK$77 million (previous interim period: HK$95 million), being
mainly normalised investment to maintain and upgrade our
production lines and equipment.

lease

There were no assets pledged under loan and/or

arrangements.

Non-financial Key Performance Indicators

The Group has already disclosed various non-financial key
performance indicators (KPls) in the Sustainability Report
2021/2022, which was published in July 2022 together with the
Annual Report 2021/2022. The KPIs focused on product and
packaging portfolio improvement (“making the right products”)
and reduction in energy used (“making products the right way”). It
is expected that the Group will remain on its published glide path
throughout the year ending 31st March 2023, and those KPIs will
be published in the Sustainability Report 2022/2023 to be released
inJuly 2023.

Tax Strategy

When considering tax, the Group gives due consideration to
the importance of corporate and social responsibilities. More
specifically, the Group commits to continue paying taxes in the
countries where value is created and ensure it is fully complying
with tax laws across all relevant jurisdictions. The Group also
commits to comply with the Organisation for Economic Co-
operation and Development (OECD) transfer pricing guidelines
and to ensure 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 disclose relevant information to
enable tax authorities to carry out their reviews.

Financial Risk Management

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

THHMBARENEAEIHBRLERY
77,000,000 7T (EFHEARARE © B# 95,000,000
7)) FBEREESRRBREAVNBRELR
& o

PR EETMNEERERR REERHEER
o

U BERRIFIEE
AEER-EZFLtAEEE-_ZE-— =&
TEFER- BN B FT

BEBREBRET CRESEFVEERRE
EE BRABESEERAERRBEAS
(TEEABNER]) RADEORNER (MR
BENEESE])  BRAEEREE-E==
FZA=t AL FESEERECAGNRR
HESK MEZERRBESEIER-Z
—=FELAMRN ST TR =F A
BRBER o

BiF%E SR B

EZRBER  AEESEEZRLERMEE
ENERM - ERRMNS @ AEERSHENH
RIEBENREXTHMNBIE  IREREEZEEST
FrEEREDEE B BNBE AN - ARERKR
FERKESFERRAMERTEES - Xk
REEQARDENRZEEBREAFRE o LI
AEEREENHASBEREERE-EREA
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Review of Operations

Mainland China

Profit growth driven by solid core business performance and
innovation

(Rounded to the nearest million) (B EAZRZEES)
Revenue from external customers REINEERZWA
(HK$ million) (B¥HET)
Profit/(loss) from operations BEGRER (EE)
(HK$ million) (B¥EER)
Revenue from external customers REIPEREE WA
(RMB million) (AR®BERT)
Profit/(loss) from operations RN, (518)
(RMB million) (AREBHET)

Revenue on a local currency basis grew 4% to RMB1,916 million,
with strong growth in operating profit due to scale acceleration
and tight control over operating costs.

Revenue decreased by 1% versus last year in HKD terms due to
RMB depreciation. A profit from operations of HK$139 million was
registered for the interim period versus an interim loss of HK$33
million for the previous interim period.

The organisational structure and leadership capabilities of senior
management in the Mainland China operation were further
strengthened during the interim period, providing impetus for
implementing our strategy of gradual acceleration across the
Company’s three growth vectors: execution (same-store sales
growth), expansion and innovation. Revenues from both VITASOY
and VITA products grew, as did revenues in most provinces and
sales channels.

VITASOY remained the undisputed soymilk leader and among
the top three brands in the market for plant milk. VITAOAT Oat
Milk, which was launched last year, continued to gain scale, adding
incremental revenue and advancing brand awareness among
plant-based movement conscious shoppers. The core premium
Lemon Tea portfolio continued to be the main driver for VITA, and
the new Fruit and Sparkling Teas were well received by consumers.

Multimedia campaigns gained exposure for VITASOY Baseline
Soy, VITAOAT Oat Milk, VITA Lemon Tea and VITA Sparkling Tea.
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Hong Kong Operation

Steady growth propelled by the strength of our core business
and successful product innovation

(Rounded to the nearest million) (MEBAERELRE)
Revenue from external customers REINEREE ZWA
Profit from operations R

Despite some macroeconomic and retail headwinds, our Hong
Kong Operation delivered steady growth. During the interim
period, revenue for the Operation grew 6%, with general trade and
e-commerce channels being the best performers.

The Group’s Vitaland catering business improved thanks to the
higher number of school days and the quarantine hotel business.
These improvements were partially offset by weaker home
consumptionin the supermarket channel and meaningful increases
in commodity and input costs.

In the Non-alcoholic Beverages Key Account segment, strong
brand equity and effective sales execution confirmed our leading
position (Nielsen Market Track Report) in the local market. We
also grew market share in both the Ready to Drink Tea and Soya/
Plant Milk Drink categories.

Additional growth was achieved through new product launches,
whichincluded innovative products such as VITASOY CALCI-PLUS
Protein Drink, Fresh Plant+ Oat/Almond Milk, and VITA Fresh
Peach Tea and Sparkling Peach Orange Tea, all of which received
encouraging shopper feedback.

Taking into account government subsidies, profit from operations
increased 17%; excluding COVID-19
subsidies, profit from operations dropped 25%, mainly attributable
to a surge in raw material and fuel costs.

related government

BEEK

BORKHNES  AIFERIKL - HEE
BREEER

2022 2021
—F—— —E-—F
HK$ million HK$ million % Change
BEEER BEEET Bt &g
1,073 1,011 +6%
145 124 +17%

BEAHE TEBEERTETE  RMNEE
EBRNEERERR - RPBHE - §BEBEN
BWABRO6Y%  EFHGEMERETHEHRER
BIEREARE -

B E3R A BRI R B E R ANER
AEBNHEMRIBERERSURE - EFHE
B2RESS  EMTEBRTENHEE  NLE
f R R R A KIEIEINE - HURSHEMR R
BERBHIER

REEEATERAERE  EHFRERRRERE
FRBERT - @R mEEERERNEERN
THRETRFAEATSNRE RN o RMAER
BREREN AP m TS0 E g
Ee

BENTEBHELTEREBEIMEIR - AIFER
BREEMBSREE0E0Mm - HMEEYN+ &
BB S E R R R AR
ESHEENERRE -

SR BFmEL LSRRI 17% o MBR2019
BRFESHFEENBRAFFE 257 T X%
25% ERFIEHREMBERBBKAZE L
R ©
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Australia and New Zealand

Sustained growth led by leveraging growing interest in oat
milk

(Rounded to the nearest million) (MBEAAERELIRR)

Revenue from external customers REIEERZWA
(HK$ million) (BEHEETT)

Profit from operations (HK$ million)  £&&5%% GB¥EET)

Revenue from external customers REIEERZWA
(AUD million) CETHEBTT)

Profit from operations (AUD million)  #&&5%% CRTEET)

The Australia and New Zealand business performed strongly on a
local currency basis, despite significant economic headwinds and
inflationary cost pressures.

In HKD terms, revenue remained flat while profit from operations
dropped 53% due to cost pressures. In local currency terms,
revenue grew 8%, and profit from operations dropped 50%. Profit
from operations declined due to higher raw material costs caused
by global supply chain dislocations that led to higher logistics and
overhead costs.

Revenue from the VITASQOY brand grew across all the key Plant
Milk platforms of Soy, Almond and Oat. The oat category has been
particularly well received in Australia, where VITASOY has grown
to become the number one brand in the oat and soy categories.

Slower performance in the coffee channel was more than offset by
innovative products such as VITASQOY Café Latte Oat Milk and the
new VITASOY Greek Style Yoghurt range of Soy Yoghurt Plain/
Vanilla/Strawberry/Mango and Passionfruit. All these products
have received encouraging initial responses in the market. The
successful “Let’s Grow A Better World” brand campaign continued
to elevate the VITASOY brand as a leader in sustainable, tasty
plant-based nutrition.

@ Vitasoy International Holdings Ltd. 4t 3 EIF SEE AR L &
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35 -53%

52 +8%

6 -50%

BEEHBREINSEERERBRKAANESD - B
WEHARESR  UEHEREREFE  RRR

& o

RBEEE  WARFEmMLEHFAITE53%
FTEREBRRNED - LLEHMEMRETE LAY
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EMEEHBRARFNALRE - RINHE LB
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Singapore F N3
Disappointing performance despite growth of new VITASOY @& #7# H B4 1l 5E Plant+ 184 13 Z 57 &%
Fresh Plant+ plant milk BIER  EREFEXRADIER
2021 % Change
(Rounded to the nearest thousand) (MEAAZFERT) —EBE—F BoLbEH
Revenue from external customers REIEERZWA
(HK$'000) (BT ) 50,916 62,098 -18%
Loss from operation (HK$'000) KEEE BT ) (10,570) (3,343) -216%
Revenue from external customers REIEERZWA
(SGD’000) (BT T) 9,028 10,720 -16%
Loss from operation (SGD’000) KEEE T T) (1,874) (577) -225%

Singapore revenue decreased during the interim period, mainly ~ FIBEBRARFHEBHBE TSR  TERHREH S
as a result of the commoditisation of the local tofu category, as BMmEE2REML  HEEEEFATAEER
shoppers switched to more affordable offerings. Exports of tofu ~ HEM - BUNMEAFMEETESTRE O ™S K
were also down due to similar buying patterns and high inflation E#&Ei#Z2019BRESHEEFEMLRE
caused by COVID-19 in Europe, Singapore’s main export market ~ SIHWEYEXEZ  MESER MSEELO
for tofu. HEBF TR -

Operating profit dropped due to underperforming sales, higher K& & T EHREERBETNER K=
soybean prices, utility costs and operating expenses, as well as  B1#& - KEERBRARZEEFRI LA UREEE
higher advertising and promotion spending in support of VITASOY ~ {tii Plant+ E¥ IR S BEBNESHNIEEER
Plant+ plant milk and tofu. BINFTEL ©
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General Outlook

Our Mainland China business not only remains our largest
market but is also our main engine for scaling up the Group. We
are encouraged that our Mainland business is growing in revenue
and profitability. Our priority now is to sustain profitable growth
and per capita consumption in Mainland China through better
execution in same stores, national expansion and innovation for
equity building.

We are also optimistic about sustaining performance in our other
markets as the plant-based sector continues to go mainstream.

Mainland China

For the remainder of the 2022/2023 year, we will continue
launching advertising and promotion campaigns as well as
implementing our strategy across all our vectors of growth. We
will also explore ways to save operational expenses and contain
rising material and energy costs while adjusting pricing in order to
maintain profitability.

Hong Kong Operation

In the Hong Kong Operation, we will continue to drive the core
business and launch new products. We will also optimise costs and
explore potential business opportunities in different channels.

Australia and New Zealand

With strong demand for VITASOY products in Australia and New
Zealand, we believe we can continue to drive scale in the key
plant milk categories. We will also work diligently to successfully
establish our new VITASQY plant-based yoghurt in these markets.

Singapore

In Singapore, we have been facing challenges due to the
commoditisation of the tofu category and weaker exports.
However, we are working to improve our execution and contain
costs so that we can secure price and product competitiveness. We
will also continue to expand our new Malaysian-sourced VITASOY
Plant+ plant milk line.

The Philippines

We are encouraged by fresh momentum in the Philippines,
where shopper mobility has been improving. We will continue to
improve our visibility and availability in core sales channels, while
strengthening brand equity for future growth. We will also build on
the success of the new single-serve and multi-serve products that
have been launched in this market and enter all the key plant milk
segments of Soy, Almond and Oat for future growth.

@ Vitasoy International Holdings Ltd. 4t 3 EIF SEE AR L &
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Employee Engagement and Motivation

Vitasoy launched “Planting Goodness Everyday, Together”, our
employee engagement campaign to engage all colleagues across
markets this year. The purpose of this initiative is to communicate
and inspire our colleagues to work “Together” as one team with a
shared purpose and values using one common language.

To help us along this path, there are four commitments that all
colleagues across the Group will share accountability to create
a culture of high performance, make the Group a better place to
work, and to make a positive impact on each other. The four areas
of focus are on being a leader-led organisation, career growth and
development, recognising achievements, and providing workplace
wellness.

As of 30th September 2022, the total number of employees was
6,869 worldwide.

Employee Development

We continue to build the capabilities of our workforce through
recruitment and internal employee development of competencies
and skills in line with the critical business outcomes.

We launched a Mentoring Program for our key leadership talents
to provide greater visibility and learning opportunities to fast
track their development into future leadership roles. This program
is sponsored by our senior executives who are committed to
developinginternal capabilities and actively participate as mentors
and coaches to our future leaders.

We continue to provide structured learning and development
opportunities to all our colleagues. The Group adopts a blended
learning approach with an increasing focus on virtual and digital
learning for our middle level managers and colleagues. We also
continue with functional and technical training for our critical
operations to ensure frontline employees continue to deliver
operational excellence.

During the interim period, our colleagues spent approximately
46,501 hours in learning and development activities.

Community Involvement

Despite the ongoing impact of COVID-19 during the interim
period, Vitasoy continued to contribute to the well-being of the
communities in which it operates.

BTHRERNE

SE . BPEEEEENSBESERTT [~
e SRBTHEE] WEEXLED - ZBA
MENG—EEMEARESNEER - B/
FEMRA—X [~ ] SfEmmmER -

APEMEEEERNE  KFEZERSEHE
EHMIERGE  RIEBTRE  BYSENX
o TEEHFNBSRE  REEEELERR
BEE - ENEAHBEAESERAMREE B
EBRE - REAH - URREHAEREIFRE -

BEZE__FhAA=1+H ' 2HETIHEAE
6,869 & °

BT#RE
R MR EER RISARE NN E T AR B
SRR ERE S - UBSEIREBMR -

EMAEERAMEENE TIRHEEME - HE
EERAREEATRAMBMRHEZZIRE R
BEMASARARNEEAE - SHEBHRMNEE
BE2O%5E  BHBRAKED  XYEEEER
FIRREEEREE o

BB EBRBREAGHEOEIRE - HER
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WRMS NS EH SR - BB RRANMBL
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BN BREIFRER
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Vitasoy has consistently committed to providing nutritious and
tasty plant-based products to the public. During COVID-19, the
Group has supported all walks of life, including underprivileged
families and frontline workers in Mainland China and Hong Kong
SAR. We donated our products to frontline teams in hospitals,
Fangcang hospitals (makeshift mobile hospitals), children’s homes
and social service centres in Shanghai, Mainland China, and also
the Fire Services Department in Hong Kong SAR, who have served
with complete dedication in providing services to the public and
protecting the lives and health of the local community. We also
supported the Hong Kong United Youth Association’s [ #15aiE
# - EOHUE YouAndMe| programme. In addition to cash and
product donation, we also organised volunteer teams to support
the Association’s efforts to pack and distribute anti-pandemic care
packages to young people and children across the city. These care
packages helped meet school and daily life needs during the fifth
wave of the COVID-19 which occurred in early 2022.

We continued to drive our community programmes under the
theme of “Nourish Your Body, Nourish Your Mind” to help
individuals learn how to maintain a healthy body and mind.

In Mainland China, we continued our multi-year school nutrition
and education programme - Promote Healthy Diet and Support
Rural Revitalisation. With the guidance and support of the Chinese
Centre for Disease Control and Prevention, the programme, which
began in December 2021, is organised by health.people.cn and the
Beijing Health Alliance Charitable Foundation, and is supported
by Vitasoy. In the interim period, about 5,000 rural children from
35 primary schools in Guizhou, Hunan, Gansu, Shanxi and Hebei
provinces benefited from the programme. We also supported the
call of “Thousand Enterprises Revitalise Ten Thousand Villages”
Action by donating nutritional products to Shaoguan City,
Guangdong Province.

In addition, we sponsored the Beijing Dietetic Association during
National Nutrition Week and the Lingnan Regional Nutrition and
Health Academic and Innovation Seminar during Guangdong
Nutrition Week to promote a healthy diet.

We continued to support the “Happy Growth with Good Nutrition”
student campaign organised by China Cares for the Next
Generation Working Committee, providing nutritious products
and nutrition education in campus.

@ Vitasoy International Holdings Ltd. 4t 3 EIF SEE AR L &
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In Hong Kong SAR, during the summer of 2022, we partnered with & B4 BT E » # b 3530 50 8 3 BUT #
50non-governmental organisationstoroll outaninteractiveonline # > RZEZ_FEFTHHUBEYATNEETN
education programme to 25,000 children aged 6 to 16, focusingon RESEELEEHETE » ER 250008 6=
plant-based nutrition and a healthy diet. 16BN RE o

Following our practice for many years, we alsosupplied productsto ~ — X5 » #EAb 4 E ISR PIFTRISH E ittt
support cultural, sports and nutrition-related activitiesinkeylocal B &E#X{t BENMEEHEEEHIRZHE
communities that we serve, such as supporting Albury Wodonga's @ » a1 25BN R [ E - SKER MY Nail Can
Nail Can Hill Run in Australia, Power Unit Youth Organisationand  Hill Run’& &) + X # i1 & K 3k & 7 48 4 Power
ALS Double Play in Canada, and St. Teresa Jornet, Little Sisters of Unit Youth Organisation # ALS Double Play °
the Elderly in San Juan of the Philippines. LA SEEE Bl Z T St. Teresa Jornet BT Little
Sisters of the Elderly Z& A &SRB BV EZH -

[
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Consolidated Statement of Profit or Loss

‘@
FEEER

For the six months ended 30th September 2022 (Expressed in Hong Kong dollars)
BEZZ-__FAA=+THIEAEA (LUBKSE)

Six months ended 30th September
BERA=1+HLAEA

2021
—E-—F
(Restated)
(&E%))
$'000 $000
T T
Note (Unaudited) (Unaudited)
Mz (REBEFZ) (REER)
Revenue LN 3 3,641,893 3,604,073
Cost of sales SHER A (1,904,297) (1,877,543)
Gross profit EX 1,737,596 1,726,530
Other income Habyg A 61,761 52,980
Marketing, selling and distribution HE - HE
expenses RoHER (1,067,702) (1,190,490)
Administrative expenses THER (332,828) (329,829)
Other operating expenses Hinike& H 4(c) (186,677) (216,658)
Profit from operations R 212,150 42,533
Finance costs R ®:N 4(a) (14,271) (8,879)
Share of losses of joint venture it & N aEE (22,443) -
Profit before taxation BREE A& F 4 175,436 33,654
Income tax FrigHt 5 (39,019) 7,321
Profit for the period ZREREF 136,417 40,975
Attributable to: PN
Equity shareholders of the Company K2 R RREFE A 141,801 32,804
Non-controlling interests IR R (5,384) 8,171
Profit for the period ZREREF 136,417 40,975
Earnings per share BREF 7
Basic I 13.3 cents{ll 3.1 centsAll
Diluted 51 13.2 cents 3.1 centsAlll

5528258 H Z MDA P IR E 2 —&BD ©
BRAREZFBEHNMEL3

The notes on pages 28 to 58 form part of this interim financial
report. Details of dividends are set out in note 13.
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/é? Consolidated Statement of Profit or Loss and Other Comprehensive Income
FelEsRkHEHMEEKRER

For the six months ended 30th September 2022 (Expressed in Hong Kong dollars)
BEZZ-__FAA=+THIEAEA (LUBKSE)

Six months ended 30th September
BEANA=1+HLXMEA

2022 2021
—E_— —E-—F
$’000 $'000
Tt Tt
Note (Unaudited) (Unaudited)
MIEE (REFZ) (REER)
Profit for the period AHEF 136,417 40,975
" Other comprehensive income AHE M2 WS
for the period (after tax) (BrFiR) 6
[tems that may be reclassified HETRWET2EE
subsequently to profit or loss: Bm2IEE
- Exchange differences on translation - F2EH B LM EHE
of financial statements of AFREEQATZ
subsidiaries and joint venture B mERMEEZ
outside Hong Kong BE R EXR (263,358) 22,965
- Cash flow hedge: -BEREEF
net movement in the hedging TR EFEE
reserve (3,424) (919)
Other comprehensive income for AHAE b2 WS
the period (266,782) 22,046
Total comprehensive income for NHA 2T N ES A 5
the period (130,365) 63,021
Attributable to: THIALFE :
Equity shareholders of the Company A& B RAEZFHE A (89,000) 58,584
Non-controlling interests el (41,365) 4,437
Total comprehensive income for AHR 2 TH R ES 4E 5
the period (130,365) 63,021

The notes on pages 28 to 58 form part of this interim financial  5528Z58E Z Mzt AN ERBA TSRS = —201p ©

report.
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/é? Consolidated Statement of Financial Position
e B IR R

At 30th September 2022 (Expressed in Hong Kong dollars)
RZZEZ—_FhB=1H (UBEHE)

At 30th September 2022 At 31st March 2022
ity N2 =R =M A —E — —F = =1+—H

(Unaudited) (Audited)
(REBER) (BER)
Note $'000 $'000 $'000 $'000
M=t Fr Frx Fr FTr
Non-current assets FRBEE
Property, plant and equipment ME - BEKRERE 8
- Investment properties -REYE 3,186 3,250
- Right-of-use assets - ERESE 294,289 341,130
- Other property, plant and -Htu#E - BER
equipment B 3,177,725 3,623,838
3,475,200 3,968,218
Deposits for the acquisition of BENE BER
property, plant and equipment B P A 1,264 264
Intangible assets B EE 768
Goodwill (&S - -
Interest in joint venture BENT S - -
Deferred tax assets BB IEEE 228,987 281,707
3,705,998 4,250,957

Current assets RBEE
Inventories FE 552,327 773,384
Trade and other receivables FEUR BR TR e AL FEUS X 9 1,219,598 1,123,027
Current tax recoverable FEUR HRFE 18 44,205 37,889
Cash and bank deposits BERBITER 10 898,271 621,863

2,714,401 2,556,163
Current liabilities -t SN @2
Trade and other payables FEAFBRFN R EABFEAS TR 11 2,275,058 2,432,523
Bank loans IRITER 12 377,826 489,829
Lease liabilities HESE 91,604 96,901
Current tax payable RN REHR 14,434 12,334

2,758,922 3,031,587
Net current liabilities BERBEE (44,521) [ (475,424)
Total assets less current liabilities #BEERREBEE 3,661,477 3,775,533

e Vitasoy International Holdings Ltd. 4t 3 EIF SEE AR L &



Gnsolidated Statement of Financial Position

ma BB AR R &

At 30th September 2022 (Expressed in Hong Kong dollars)

RZZE_—FhB=+H CUBKHE)

Non-current liabilities

Bank loans

Lease liabilities

Employee retirement benefit
liabilities

Deferred tax liabilities

Other payables

NET ASSETS

CAPITAL AND RESERVES

Share capital

Reserves

Total equity attributable to equity
shareholders of the Company

Non-controlling interests
TOTAL EQUITY

FRBEE
RITER
HESE
BERKENEE

FEE

BEXRiEE
[EN
E3c]

FRARERFEA
FEft R AR

FRER RS
BEEH

NI RS T Loyl At 31st March 2022
S B ) -2 ——F=A=1-F
(Unaudited) (Audited)
(RBERK) (B&E®R)
Note $'000 $'000 $'000 $'000
BEE Fr Fr Fr Fr
12 60,000 -
66,773 90,856
5,133 6,222
86,677 99,116
11 9,184 10,240
227,767 206,434
3,433,710 3,569,099
13(b) 1,019,760 1,013,028
2,165,762 2,244,885
3,185,522 3,257,913
248,188 311,186
3,433,710 3,569,099

The notes on pages 28 to 58 form part of this interim financial

report.

28258 H M I AP I IR E 2 — &R0 o
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Consolidated Statement of Changes in Equity
BEEEEER

For the six months ended 30th September 2022 - Unaudited (Expressed in Hong Kong dollars)

BEZZ-_FNA=THEANEA - REESL CUBBETE)

Attributable to equity shareholders of the Company

AOFREREAEE
Shares held
for share Share-based Non-
Share award Capital Surplus Other General Hedging ~ Exchange  compensation Retained controlling Total
capital schgme reserve reserve reserve reserve reserve reserve reserve Profits Total interests equity
BbgmHE ) ) RAER . .
RE  HEBf  EAE BHGE  HMREE  -REE  WARE  ERBE  REEE  REW A HERER  EafE
NOt? $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000
it T T fn n i T T T T T T T n
Balance at 31st March 2021
and 1st April 2021
984,030 - 32740 133126 (48242) 2261 1,064 (15,633) 52138 2474569 3616053 340821 3956874
Changes in equity for the
sixmonths ended
30th September 2021
Profit for the period vyl = = = = = = 32804 32804 8171 40975
Other comprehensiveincome b2 EE 6 - - - - (919) 26,499 - - 25780 (3734) 2046
Total comprehensiveincome ~~ 2EHEAE - - - - (919) 26,699 - 32804 58584 4437 63021
Transfer fromcapitalreserve ~ HEAEEERE
toretained profits REER - - (609) - - - 609 - - -
Sharesissuedonexerciseof  BTEBRE
share options mEARe  130b) 28998 - - - - (4413) - 24,585 - 24,585
Transfer from share-based ARHEREE
compensation reserveto GEERZRE
retained profits il - - - - - (326) 3% - - -
Shares purchased undershare SRS El5T
awardscheme BERH 13(0) = (10,002) - - = = = (10,002) = (10,002
Equity setled share-based HRAARE
transactions RS - - - - - 4750 - 4750 - 4750
Finaldividend approved in HEBRL-%
respectofthepreviousyear  EZAHRE 130 - - - - - - (3101%)  (310,158) - (3101%)
Dividends paid to mERER
non-controllinginterests TERE - - - - - = = = (32.218) (32218)
Balanceat 30th September ~ H=FZ-E
2021 hA=TREH 1013028 (10002) 213 133126 (48,242) 2261 145 11,066 52149 2198150 3383812 313040 3696852
Balance at 30th September ~~ R=F=-F
2021 and st October 2021 T_Lﬂgfg&
¥ﬂ = =53 1013028 (10002) 213 133126 (48,242) 2261 145 11,066 52149 2198150 3383812 313040 3696852
Changes in equity for the a3
six months ended ZA=t-A
31st March 2022: AR
BE%Y:
Lossforthe period KBS - : : = - SIS (91554 (080) (023
Other comprehensiveincome £t 2ENE - - - - 49 55,860 - 569 56921 8948 65869
Total comprehensiveincome 2 EHBAE - - - - 492 55,860 - (190985 (134639) (1854) (136487
Transfer fromretained profits ~ BREENERE
tosurplus reserve BHkE - - - 2450 - - (2450) - - -
Transfer fromcapitalreserve ~ BEAREERZ
toretained profits REER - = (609) - - - 609 - - -
Transfer from share-based BROERHE
compensation reserve to HEERERE
retained profits il - - - - - (2182) 218 - - -
Equitysettledsharebased ~ SURBARE
transactions 28735 - - - - - 8734 - 8734 - 8734
Balance at 31st March 2022
1013028 (10,002) 3152 135,576 (48,242) 2261 637 66,926 58701 2007506 3257913 311186 3569099

@ Vitasoy International Holdings Ltd. 4t 3 EIF SEE AR L &



Consolidated Statement of Changes in Equity

For the six months ended 30th September 2022 - Unaudited (Expressed in Hong Kong dollars)
BEZZ--HENA=+THIEANER - RESEZ (LUBHETE)

Attributable to equity shareholdgés of the Company

KR
Shares held
for share Share-based Non-
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
i | TRiAER
RE  GEZRG  EAEE  BMGE 0 HMRE  -REE  HNER  ENRE  BREE  REM A FERER  EREE

Note $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000
I T T T T T T T T T . T

Balanceat 31stMarch 2022 R=Z=F

and 1st April 2022 ZB=t+-Ak
= St
RA-REH 1013028 (10,002) 31522 135,576 (48.242) 2261 631 66,926 58701 2007506 3257913 311,186 3,569,099
Changes in equity for the HE-ECf
six months ended hA=1A
30th September 2022: EAERZ
ERgE.
Profitfor the period RHER - - - - - - - - - 14800 141801 (5384 136417
Other comprehensiveincome ~ Eft2EHE 6 = o o = = = (3424) (227377 o o (230801) (35981)  (266,782)
Total comprehensiveincome 2 EHBAE - - - - - - (3424) (22131 - 141,801 (89,000) (41,365  (130,365)
Traner fromsurplusreserve ~ EREEHEERZ
toretained profits RERR - - - (9.987) - - - - - 9,987 - - -
Transferfrom capitalreserveto  HAKREEAZ
retained profits REER - - (609) - - - - - - 609 - - -
Sharesissuedonererciseof  HTEERE
share options MERE  13b) 523 - - - - - - - (118) - 4518 - 4518
Sharesissuedonvestingof ~ SEBRAZE
share awards mETRe  130) 1496 - - - - - - - (1496) - - - -
Vestingshares of shareaward ~ EBRALH 3
scheme 2kt 13(0) - 2776 - - - - - - (2,388) (388) - - -
Transfer from share-based BRAERHE
compensation reserve to HEERERE
retained profits & - - - - - - - - (191) 791 - - -
Equity stled share-based HRAARE
transactions EUpY ] - - - - - - - - 12091 - 12091 - 12091
Dividends paidto HEERER
non-controllinginterests TERE - - - - - - - - - - - (21,633) (21,633
Balance at 30th September ~ R=F=ZE
2022 RAZTRER 1,019,760 (7,226) 30913 125,589 (48,242) 2,261 2787)  (160451) 65399 2160306 3185522 28188 3433710

The notes on pages 28 to 58 form part of this interim financial 5528 Z58E iz Ji AN BB SR & 2 —EB17 -

report.
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/é? Condensed Consolidated Cash Flow Statement
Fﬁﬂﬂ %Aiﬁﬁuu.gﬁ

For the six months ended 30th September 2022 (Expressed in Hong Kong dollars)

BEZZ--FhA=+TRENER CUBKEEH)

Six months ended 30th September
BEANA=1+HLXMEA

2022 2021
—E-= —EB-—F
$'000 $'000
T T
(Unaudited) (Unaudited)
(REBEFZ) (REER)

Operating activities &ESEE
Cash generated from operations KBRS 516,743 277,131
Tax paid E#HE (22,318) (3,003)
Net cash generated from operating ~ E& EEAEBREFE

activities 494,425 274,128
Investing activities RETE
Payment for purchase of property, BEYE BENRE

plant and equipment ZFRIE (101,110) (235,775)
Investment in joint venture REERRZRE (22,443) =
Other cash flows arising from RETBEEZ

investing activities HithBR&RE 10,996 5291
Net cash used in investing activities REFZEFTABREFE (112,557) (230,484)
Financing activities REEE
Proceeds from new bank loans FLRITERMIERIE 441,543 288,085
Repayment of bank loans BERTER (453,406) (132,609)
Dividend paid to equity shareholders  [EZ2 T IR#EEHE A

of the Company IRERE (309,525)
Proceeds from shares issued on FRAT B IR ITIR

exercise of share options REETSE] 24,585
Purchases of shares held for share TR D SR B ET EIEE B A 1D

award scheme (10,002)
Dividends paid to non-controlling BEZ F533 535

interests (21,633) (32,218)
Capital element of lease rentals paid ~ 2ATHEEHRE 2 EARZBH (40,309) (39,035)
Interest element of lease rentals paid 2t HEEHEE ZFIE2#H (2,692) (3,223)
Interest on bank loans paid ETRITERZFE (11,579) (5,656)
Net cash used in financing activities ~BE EEFT AR S BE (83,558) (219,598)

@ Vitasoy International Holdings Ltd. 4t 3 EIF SEE AR L &




Condensed Consolidated Cash Flow Statement

HHGEREIRER

For the six months ended 30th September 2022 (Expressed in Hong Kong dollars)
BEZZ-__FAA=+HIEAER (LUBKSTTE)

Six months ended 30th September
BEANA=1+HLXMEA

2022 2021
—E_— —E-—F
$'000 $'000
T T
Note (Unaudited) (Unaudited)
MIEE (REFZ) (REEZ)
Net increase/(decrease) in cash HERBELEEER
and cash equivalents i, CRd) BEE 298,310 (175,954)
Cash and cash equivalents at ROB—BZEER
1st April ReZEER 621,365 970,026
Effect of foreign exchange B o HE
rate changes (21,875) 5,381
Cash and cash equivalents at RAA=THZBEER
30th September HEEEER 10 897,800 799,453

The notes on pages 28 to 58 form part of this interim financial 5528 Z58E iz Ji AN BB SR & 2 —EB17 -

report.
Interim Report 2022/2023 iR & @
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1. Basis of Preparation

This interim financial

RBEZPHII IS e

(Expressed in Hong Kong dollars unless otherwise indicated)
(RBBEHRPI - LUBETHE)

report for the six months ended
30th September 2022 (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 $44,521,000 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 $898,271,000 at 30th September 2022, (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 18th November 2022.

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

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions that
are significant to an understanding of the changes in financial
position and performance of the Group since the 2021/2022
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”).

@ Vitasoy International Holdings Ltd. 4t 3 EIF SEE AR L &

Notes to the Unaudited Interim Financial Report
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@ces to the Unaudited Interim Financial Report

REEZ DB HRE M

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

1. Basis of Preparation (continued)

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 2022, 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 relating to these statutory financial
statements disclosed in accordance with section 436 of the Hong

information
Kong Companies Ordinance (Cap. 622) is as follows:

The Company has delivered the financial statements for the year
ended 31st March 2022 to the Registrar of Companies as required
by section 662(3) of, and Part 3 of Schedule 6 to, the Companies
Ordinance.

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

2. Significant Accounting Policies

This interim financial report has been prepared in accordance with
the same accounting policies adopted in the 2021/2022 annual
financial statements, except for the accounting policy changes that
are expected to be reflected in the 2022/2023 annual financial
statements. Details of any changes in accounting policies arising
from adoption of new and amended standards are set out as below.

1. REEBEE @)

AR EB SRS DR EER - B0 ERAA T
YN EER e TSR RRE S ARE
2 (BBBEITEER) $£2410% [EEBY
REETY B AR EN | BTEE - 25
RE SR EEe B ENRE NS
7IR72E ol RPEHBREFEREAA
A EREESEY -

AR EREMEEEEE_S =1
=+ -HUEMRFEZHBER (EFRLRER)
EHREARFEZREMBHRER  XTEBRAE
NARZIBFEZEELFHEUBER-F
BAUEEEMBRR 2 E-SERNEARR(EE
DEMRBI (5 622 F) F 436 IFRMBAT

BB N BMRPBIEE 662(3) 1R K R 6 58 3FFHVARE
ARBAEEAAEMEERERXRBE-ST -2
ZA=T—-HUEFEZHB®RE -

ARRLHE  EERETMBH  SREE
MBHRBERBE - ZRBARELERER
5 BUEREASEEMETREREZRNER
THRAFAATIZZEE FTTESRE(2
BIRBI) 26 406(2) 15k & 58 407(2) 25 (3) f5k 4 H #Y
B

2. FEGFHEER
BRTEHENR - —E_=F22F5W¥
REPRR ST BREE I - NPHMIERE
DRE—E-— /B F 2 FUBREN
R EEEHBERMAESR o AR BRAFH T
WS EAMEE NS T HR 22 BHBERT
M o
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@ces to the Unaudited Interim Financial Report

x

RERPHM B RSN

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

2.

Significant Accounting Policies (continued)

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

Amendments to HKAS 16, Property, plant and equipment:
Proceeds before intended use

Amendments to HKAS 37, Provisions, contingent liabilities and
contingent assets: Onerous contracts - cost of fulfilling a contract

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.

3.
(a)

Segment reporting

The Group manages its businesses by entities, which are
organised geographically. In a manner consistent with the
way inwhichinformationisreportedinternallytothe 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

@ Vitasoy International Holdings Ltd. 4t 3 EIF SEE AR L &
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REEZ DB HRE M

(Expressed in Hong Kong dollars unless otherwise indicated)

(BRBBEHBPIN  LUBETHE)
3. Segment reporting (continued)

(@) (continued)
- 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.

Allof the Group’s revenueis generated fromthe manufacture
and sale of food and beverages.

(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 monitorstheresults, assetsand 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, goodwill 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”.
profit is further adjusted for items not specifically attributed
to individual segments, such as finance costs, share of losses of
joint venture, goodwill impairment 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.

To arrive at “profit from operations”, the Group’s

3. DEEHE @)

(a) @)
- FIREBTEREATIREER
WHEXTEBES  EHIKEE
BRURHEOATHEER o

FEEZBWARHREBEEERHEERRK
B °

(b) oEEE BEREAEE

MFEIBREREDPBE2ERREEMS @ &
EERESBTHRERBAERBETHNEEEREA

REIMzEE - EEREE !

DHEERRERNENEE BREERADE
B Mg LAR R BEREEE - BYR
HBE FERAIB2AAAREXREER
e PHMEBEEREEARNIBZEERBEELRE
ZENERRENRE RITERRAIBEE
ERCHEEEREMEE  HESRKENE
& EEHEEE BARBHEARRDE 2R
RNEREEEERR

ﬁﬁﬁ D EREN 2 RN ER [EEEN ] B
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Notes to the Unaudited Interim Financial Report

AREEZPHMBHREME

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

3. Segment reporting (continued) 3. SEREHRE @)

(b) Segment results, assets and liabilities (continued)  (b) o ELE - EEREE (@)
Information regarding the Group’s reportable segments as HIABEOAEERSETHEEASRMZE
provided to the Group’s most senior executive management for REER D IRBFTEH2ERE D BERESIW
the purposes of resource allocation and assessment of segment T

performance for the period is set out below:

Mainland China Hong Kong Operation Australia and New Zealand Singapore Total
HER BEER ERE it g oy
2022 2021 2022 2021 2022 2021 2022 2021 2022 2021
BRI -2 Z8--F -E--F  CZBCCE CE-- Z8--F -E--F  CZBCZE -—E--
For the six months ended BENA=TAL $000 §1000 $1000 §1000 $000 §1000 $000 §1000 $000 §1000
30th September ~ER S i 7 i S i r i S i
Revenue from external REHEBEEZHA
customers 2,215,748 2,230,336 1,073,193 1,011,076 302,036 300,563 50916 62,098 3,641,893 3,604,073
Inter-segment revenue AHEUA 72,526 44054 10,648 13,029 2192 3931 2373 2131 87,739 63,145
Reportable segment revenue  AREABZUA 2288274 2274300 1083841 1024105 30428 304494 53,289 64209 3729632 3667218
Reportable segment profit/(loss) A& A5z E&
from operations wAl/ (BR) 139,283 (32,587) 145,364 124,067 16,370 34,866 (10,570) (3,343) 290,447 123003
Additions to non-current REHE ERBITEE
segment assets during the
period 54,150 51,731 37,643 44,697 10,246 20,678 1442 10561 103,481 127,667

At 30th At 31st At 30th At 31st At 30th At 31st At 30th At 31st At 30th At 31st
September March ~ September March  September March ~ September March ~ September March
2022 2022 2022 2022 2022 2022 2022 2022 2022 2022
RERZZE WoBocF RIRCIE O NoEoof WORSIE O NoEocF RIRCIE O NoEooF WIRSIE HoEocE
hAA=t+B =B=t-B AA=tB =A=t-8 AA=tE =B=t-B AA=tE =A=t-B AA=tE =B=t-A

$000 $000 $000 $000 $000 $000 $000 $000 $000 $000

Fr T T T i Tr T i Fr Tr

Reportable segment assets AREIRDCEE 3370480 4002273 3751676 3615172 446,734 495,760 108,769 114487 7677659 8227692
Reportable segment liabilities AR &EAH2EE 2450484 2875854 1,020,506 958,598 166,919 149,026 33751 38968 3,671,660 4022446

@ Vitasoy International Holdings Ltd. 4t 3 EIF SEE AR L &
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REBEZDE T EREME

(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

3. DEEHE @)

() ZAMEDHBEA B EEK
BEZHR

Six months ended 30th September
HEAA=1HILKEAR

2022 2021
g —E-—F
$'000 $'000
T Tt
Revenue 'ON
Reportable segment revenue BRED I ZWA 3,729,632 3,667,218
Elimination of inter-segment revenue 2 ZBRIUR A 2 Hi 85 (87,739) (63,145)
Consolidated revenue HEUA 3,641,893 3,604,073
Six months ended 30th September
HZNAA=1+HINER
2021
—E-—F
$'000
Tt
Profit or loss B
Reportable segment profit from ARED T2
operations R 290,447 123,003
Finance costs R E AR (14,271) (8,879)
Share of losses of joint venture Frh&& R aEE (22,443) =
Impairment losses on goodwiill BB ZREEE = (11,852)
Unallocated head office and AOBZ2BLER
corporate expenses TEEH (78,297) (68,618)
Consolidated profit before taxation LA ANRA 175,436 33,654

Interim Report 2022/2023 iR & @
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AREEZPHMBHREME

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

3. Segment reporting (continued)

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

3. SEMERE @)

() ZAMEDHBEA B EEK

BB ZHER (@

At 30th September
2022

N=—ZT_——
AA=+H
$'000
T

Assets BE
BREDHZERE
22 [ FE U TR 2 hli 8

Reportable segment assets

Elimination of inter-segment
receivables

7,677,659

(1,531,456)

6,146,203

228,987
44,205

1,004

6,420,399

At 30th September
2022

N=—T_——
NA=+H
$’000
T

Interest in joint venture BE QT ZER

Deferred tax assets REBIEEE

Current tax recoverable FEWR HAR 18

Goodwill [EES

Unallocated head office and RABZBARR
corporate assets TEEE

Consolidated total assets mEREE

Liabilities afE

Reportable segment liabilities BEmEE2EE

72 PRz 8

Elimination of inter-segment payables

3,671,660
(816,796)

2,854,864
5,133
86,677
14,434

25,581

Employee retirement benefit liabilities {EE2RIKEBRERE
Deferred tax liabilities BEEREAE
Current tax payable FE{TIR HAFR 18
Unallocated head office and ROBMZBARR
corporate liabilities TEEE
Consolidated total liabilities meEas

2,986,689

@ Vitasoy International Holdings Ltd. 4t 3 EIF SEE AR L &

At 31st March
2022
R-EBE-_—F
=B=+—8H
$’000

T

8,227,692

(1,740,925)

6,486,767

281,707
37,889

757

6,807,120

At 31st March
2022
R-ZB-—F
=A=+—H
$’000

Tt

4,022,446
(927,210)

3,095,236
6,222
99,116
12,334

25,113

3,238,021
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AEEZPHIHERE M

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHAI - LUBMEEE)

4. Profit Before Taxation

Profit before taxation is arrived at after charging/

4. BRBIATEF
BRBIADRFE HER 7 (FHA)

(crediting):
Six months ended 30th September
HEAA=1+HILAEAR
2021
—E_—F
$000
Fx
(a) Finance costs: (a) BERA
Interest on bank loans RITEFRZFE 5,656
Interest on lease liabilities HEEEZFE 3,223
8,879
Six months ended 30th September
HEAA=1+HIAEAR
2021
—E-—F
$'000
F
(b) Other items: (b) Hfbghg
Interest income from bank deposits RITEFERZFEWA (3,662)
Interest income from loan to joint EEENTEHERZ
venture FIEUWA - (894)
Government grants (Note (i) BURREED (BEEE () (68,653) (30,509)
COVID-19-related rent concessions 2019 BAR = HIEE
HETR (14,410) (12,341)
Depreciation e
- Investment properties - REYHE 63 63
- Right-of-use assets -ERAEEE 50,668 49,109
- Other property, plant and -HtE -  BEK
equipment S 213,100 232,644
Amortisation of intangible assets B EEZ#E 148 346
Impairment losses REEE
- Trade and other receivables - FEWRBR S R HoAth
FEUFR 478 4,544
- Property, plant and equipment - BERZE 2,025 1,545
- Goodwill -HE - 11,852
Cost of inventories (Note (i) BFERA (MEE (i) 1,902,624 1,890,584
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(Expressed in Hong Kong dollars unless otherwise indicated)

(BRBEFHIBI - LUBKEFHH)

4. Profit Before Taxation (continued) 4. BR#ANER (@)

Profit before taxation is arrived at after charging/ BREIADERIS MR (BEA) & ()
(crediting): (continued)

Notes: MiaE -

(i) During the interim period, government grants of $7,327,000 (previous (i) R —EEE-_S_SERHERNR
interim period: $25,333,000) were received from the government of EMESHFEARKNE ([HEH]) BFN—%
the People’s Republic of China (“PRC”) in relation to an investment in ¥ Bh 57,327,000t (EFHHEEIR : 25,333,000
Mainland China in 2020. Other government grants included COVID-19 T) e HBE2019B MmSHEBEMR P E R
financial assistance in Mainland China, Hong Kong SAR and Singapore W BBBHNTHERFIMESHBTESH
amounting to $59,198,000 (previous interim period: $4,000,000), of 59,198,000t (& & # BB : 4,000,000 7T) Y
which $25,536,000 (previous interim period: $1,083,000) was included BT B - & 25,536,0007T (EEFHIHIR :
in other income, $30,559,000 (previous interim period: $1,179,000) 1,083,000 7T) 5T A E MU A » 30,559,000 7t (&
was netted off against staff costs and $3,103,000 (previous interim FERHEIHAR : 1,179,0007T) B E T R AR/EIKSS
period: $1,738,000) was netted off against cost of sales and operating % 3,103,000 7t (L FHHAHARA - 1,738,000 7T) £
expenses. SHERARLSEE FHERE -

(ii) Cost of inventories included recognition of write down of inventories (ii) FERNEERRBMORNITE H 464,000 T (EFH
of $464,000 (previous interim period: $15,595,000). HRHARS : 15,595,000 7T) ©
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(BREEHAI - LUBMEEE)

4. Profit Before Taxation (continued) 4,

Profit before taxation is arrived at after charging/

(crediting): (continued)

FREEDER (@)

BRBLADRREHER 7 (FEA) & ()

Six months ended 30th September
BENAA=1+HIRER

(c)

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

by a related party
Royalty withholding tax

Quality assurance and sampling
expenses

Depreciation and amortisation
Professional fee

Repair and maintenance expenses
Donation

Net gain on disposal of property,
plant and equipment

Impairment losses on trade
and other receivables

Impairment losses on property,
plant and equipment

Impairment losses on goodwill

(Reversal)/recognition of
write down of inventories

Exchange loss/(gain)

Others

HthSEER -
BIRA

B Py s 9 H A AR TR
BARE S W EIRE

R ABENN
HERERBAER

EN#HE

EE S
HERREEM

B

HENX  BERREZ
W5 R

FEUR RN K H Atb UL
M2 BAERR

M - BMERREZ
(R 1R

g RERR
(BE) EIMETFE

EEE S ()
Hity

2021
—E-—F

(Restated)

(&%)

$000

Fx Tt
88,168 97,515
25,133 21,271
15,531 18,932
5,685 8,011
8,740 8,351
7,179 8,000
6,567 2,788
3,030 3,388
945 3,861
(6,225) (318)
478 4,544
2,025 1,545
= 11,852
(1,674) 13,041
12,952 (344)
18,143 14,221
186,677 216,658
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AREEZPHMBHREME

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

5. Income Tax
Income tax in the consolidated statement of profit
or loss represents:

5. Fidw
RERBRAZAEHRUMT

Six months ended 30th September
BEHAA=1+HIERER

BEBIE — BRRES
BEHE - BBUIIMEE
IEERIR

Current tax - Hong Kong Profits Tax
Current tax - Outside Hong Kong

Deferred taxation

2022 2021
—g—— B —F
$'000 $'000
Tt Tt
6,152 14,234
10,251 18,318
22,616 (39,873)
39,019 (7,321)

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.

6. Other Comprehensive Income

(a)

Tax effects relating to each component of
other comprehensive income

BRANEGHBBEREZPHMB A 2 BERY
R 16.5% (EF P HHIE : 16.5%) 2 BiRGH
8o BRUIMIE KB AR 2BIRRREEN
HEFEBER 2 RTEARRAE -

6. HitZmUks

EBREMAZERE S0 2 BB
=78

L

(a)

Six months ended 30th September

Before tax
amount Tax credit
Miia2E HIEES
$'000 $'000
Fr T
Exchange differences on REEFBUIME
translation of financial WE’/}E&%%“’D\E
statements of subsidiaries ;Eﬂﬁfﬁ%ﬁéiw
and joint venture outside ESER
Hong Kong (263,358)
Cash flow hedge: RemEHn:
Net movement in the HARETFEE

(4,101)
(267,459)

hedging reserve

@ Vitasoy International Holdings Ltd. 4t 3 EIF SEE AR L &

BERA=TRHIAEA

2021

—E--F
Net-of-tax Before tax Net-of-tax
amount amount Tax credit amount
HsHESHE SR BEES NRHESE
$'000 $'000 $'000 $'000
T Tr Tr Tr
(263,358) 22,965 = 22,965
(3,424) (1,100) 181 (919)
(266,782) 21,865 181 22,046
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(BREEHAI - LUBMEEE)

6. Other Comprehensive Income (continued)

(b) Components of other comprehensive income

6.

(b)

HitZ2EUWES @)
Hith 2 HE U = 55

Six months ended 30th September
BEHAA=1+HIERER

2021
—E-—F
$'000
Tt
Cash flow hedge: BERBEH -
Effective portion of changes in HRERZE Y TR
fair value of hedging instruments NAREERE 2
recognised during the period BRE D 2,360
Amounts transferred to initial HERBEIEE K
carrying amount of hedged items IREEZS5 (3,460)
Net deferred tax credited to other REMEEKESTA
comprehensive income ZIEIEFSTE R AR 181
Net movement in the hedging reserve  EANAE L2 H
during the period recognised in WEsFERR 2
other comprehensive income R EEEE (919)
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AREEZPHMBHREME

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

7. Earnings Per Share

(a) Basicearnings per share

The calculation of basic earnings per share is based on the
profit attributable to equity shareholders of the Company of
$141,801,000 for the interim period (previous interim period:
$32,804,000) and the weighted average number of 1,069,866,000
ordinary shares (previous interim period: 1,068,026,000 ordinary
shares) in issue during the interim period, calculated as follows:

Weighted average number of ordinary shares

7. BREF

(a) BREXREF
BRERBADREFHAE 2 ADARERS
B AFEAEE T 141,801,000 7T (& i EIHART -
32,804,000 7T) R HEAHABEC 1T & B 2 MNFE
15 1R #1,069,866,000 B} i 38 IR (& & o B Hf
[ : 1,068,026,000 R Z i@ AR) 5t & » HEtE W
T :

BERZ NEFIRE

Six months ended 30th September
HEANA=1HIAEA

Issued ordinary shares at 1st April
ETEEREZZE
ERERBRD 28

Effect of share options exercised

Effect of share awards vested

Effect of shares purchased under share 1RIEIRDIEEET2IE S RHD 2

award scheme

REUA—-H2ZEBTEER

Weighted average number of ordinary MAB=+HZEZER
shares at 30th September 2 INRE 39 A &

2022 2021

—g== —E-—F
\[1771] T S ETCII Number of shares

RIAEE B E

'000 000

Thg T

1,070,010 1,067,188

231 959

46 =

7

(421) (121)

1,069,866 1,068,026

(b) Diluted earnings per share

The calculation of diluted earnings per share is based on the
profit attributable to equity shareholders of the Company of
$141,801,000 for the interim period (previous interim period:
$32,804,000) and the weighted average number of 1,071,298,000
ordinary shares (previous interim period: 1,073,913,000 ordinary
shares) after adjusting for the effects of all dilutive potential
ordinary shares, calculated as follows:

@ Vitasoy International Holdings Ltd. 4t 3 EIF SEE AR L &

(b) EREEERF
ERBERADREPHDEZADARERS
B AFEEEF) 141,801,000 7T (& & HAHARS ¢
32,8040007T) RRMFIEABEEBERA 2 E
BRoSEMELARE2ZBERMNETLIIR
1,071,298000 R E B R (X F P HHH -
1,073,913,000 REZER) 518 - HFEMT :
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7. Earnings Per Share (continued) 7. BREF @)
(b) Diluted earnings per share (continued) (b) SREEEFN @
Weighted average number of ordinary shares (diluted) BiBRZINEFERE (#4F)

Six months ended 30th September
HEANA=1HIEA

2022 2021
—g== —E-—F
I\ TG RS ETCEI Number of shares
RirEE BHEE
'000 000
Thg T
Weighted average number of ordinary AN A=+ H 2 @R 2 Nk
shares at 30th September IR E 1,069,866 1,068,026
Effect of deemed issue of ordinary BRABIBEARQAB 2 BRESTE
shares under the Company’s share DEERFABRTEER2EE
option scheme for nil consideration 1,064 5,887
Effect of shares awarded under share  RIEIR (7 SR BT 2R IR M I E
award scheme 368 -

Weighted average number of ordinary MAA=1tHAZZERZ
shares (diluted) at 30th September INFEF IR E (EE) 1,071,298 1,073,913

The Group had potential dilutive shares in connectionwithitsshare ~ AEBZBERETER RO EBEEEHER
option scheme and share award scheme. As at 30th September  FlzEZEEZER - RERMO BB ZBEEE
2021, the potential ordinary shares relating to the share award BR-ZZE-Z—FhLA=1tHLREELE#EY
scheme were not included in the calculation of diluted earnings per £ > SR A REF B2 EES BRI KBIEE
share as they did not give rise to any dilutive effect for the period. BREERRZEE -
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRBBEHBPIN  LUBETHE)

8. Property, Plant and Equipment

At 30th September At 31st March
2022 2022
gt St - = N-E——F
NHA=+H =B=+—H
$'000 $'000
T Tt
Net book value, at 1st April 2022/ R=ZZE-——FMNA—RB

1st April 2021 —E-—FNA—HZEREFE 3,968,218 4,142,718
Additions NE 102,481 327,263
Depreciation for the period/year NE S EERE (263,831) (558,958)
Impairment losses for the period/year  Z<Hi “FER{ERE (2,025) (52,871)
Disposals HeE (1,783) (6,301)
Exchange adjustments ERTIEHES (327,860) 116,367

Net book value, at 30th September 2022/ R=Z==FHhB=+H~
31st March 2022 —ECHF=A=+—HZEAFE 3,475,200 3,968,218

At the end of the interim period, no property, plant and equipment ~ RAHHIR » ZAEEMB X FEAYE - BER

of the Group are pledged to secure bank loans or bank facilities
granted to the Group.

During the interim period, the Group entered into a number of
lease agreements mainly for tuckshops and offices which were
recognised as additions to right-of-use assets amounting to
$25,317,000.

The Group hasadopted the Amendmentto HKFRS 16, Leases, Covid-
19-related rent concessions beyond 30 June 2021, and has applied
the practical expedient to all eligible rent concessions received by
the Group, with, accordingly, COVID-19-related rent concessions
of $10,940,000 (previous interim period: $10,302,000) being
recognised in “Other income”.

@ Vitasoy International Holdings Ltd. 4t 3 EIF SEE AR L &

B UERAEEER ZBTERIRTE
Bo

RPHBE AEBZTERPEFRPLE
AuZBRBEEHSE ERIACAREEFE
25,317,000 7T °

REBE D RN (BB BMELERD) 5 1655 (18
ARNEEIR=E=-—FA=1TH#%Z2019
BRESHEEEEER ] WEATERRE
ERARAEBWMZAEEEXESER M
2019 @it RS m AR € &Rl 10,940,000 7T (X
FhHEIEARA : 10,302,000 7T) BAEER [ H UL
AlHHER o



ﬂ)tes to the Unaudited Interim Financial Report
REBEZDE T EREME

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

9. Trade and Other Receivables 9. FEURBRFR R H{th FEURFR
At 30th September At 31st March
2022 2022
gt St - = N-E——F
ABE=+H =H=+-8
$'000 $°000
T Fi

Trade debtors and bills receivable,
net of loss allowance

FEURBR TN FELUN Z1E -
HBRES1EEHE 976,137 804,496

Other debtors, deposits HMEW - 2Rk
and prepayments FEFIE 243,461 318,531

1,219,598 1,123,027

As of the end of the interim period, the ageing analysis of trade ~ AP HIER - BRERREWEE (EEENE
debtors and bills receivable (which are included in trade and other ~ WERFX R HAtFEEWAA) LB EZ R B R NKREE
receivables), based on the invoice date and net of loss allowance,  EB#ZREDTWT -

is as follows:

At 30th September At 31st March

2022 2022

N=—T_—— MN-ZE-_—F

NA=+H =B=+-—8H

$’000 $'000

T T

Within three months =@EAR 954,445 780,538
Three to six months =ZXEA 15,723 17,835
Over six months ~NMEB L 5,969 6,123
976,137 804,496

Trade debtors and bills receivable are generally due withinoneto  EWRRREREE - RNBEZERHEH —E=
three months from the date of billing. Management has a credit {EEAZIH - EEEBEEEERR > UEIHFEE
policy in place and the exposure to the credit risk is monitored HFEEZEBEERR - IEERBBBERE
on an ongoing basis. Individual credit evaluations are performed EB&iEzRFIHYAETEBNEENE - ZETME
on all customers requiring credit over a certain amount. These SHREF BT 2 2 B2 550 8 & IR IFE K EE
evaluations focus on the customer’s past history of making 1 UEZEEFZEBEEHNUREEEFEE
payments when due and current ability to pay, and take into FIEZKERE - —BME » AEEFEREF
account information specific to the customer as well as pertaining ~ EVSIE#H G ©

to the economic environment in which the customer operates.

Normally, the Group does not obtain collateral from customers.
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10. Cash and Bank Deposits 10. REMRWITHEM

At 30th September At 31st March
2022 2022
N=—T_—— R-ZEBE-__—F
NA=+H =A=+—H
$'000 $’000
Tt Tt
Cash at bank and in hand RITEFREFRE 419,045 487,795
Bank deposits maturing within FERHEHR=@EAR
three months when placed ZIRITTER 478,755 133,570
Cash and cash equivalents in the BHRSESRERERA
condensed consolidated cash flow ZIHENELEE
statement IHH 897,800 621,365
Bank deposits maturing after e ERBA = A
three months but within one year BRA—ERZ
when placed RITER 498
Cash and bank deposits in the GEMERRRA
consolidated statement of 2B ERBITFER
financial position 898,271 621,863

11. Trade and Other Payables

11. BARMRE MBS R

At 30th September At 31st March
2022 2022
N-E_—— MN-EBE-_—F
hA=+H =R=+—8
$'000 $'000
T Tt
Current liabilities: HEEE :

Trade creditors and bills payable LA ES 1,022,814 995,042
Accrued expenses and other payables — FExtE A R H M E(T R 1,190,751 1,296,969
Receipts in advance from customers BREFRE 61,493 140,512
2,275,058 2,432,523

Non-current liabilities: FRBERE -
Accrued expenses FEETE A 9,184 10,240
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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. BRAREMEARK @
RSB EARRRESRERREAS
BRESDATANT -

At 31st March
2022
R-BZZF
EFEr=[F
$'000

T

Within three months =EAR
Three to six months =ZXEA
Over six months ~MEAB L E

1,016,796 989,648

2,997 3,329

3,021 2,065

1,022,814 995,042

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:

AEEZ -BRAFHRABRZAHET —EW
@A -

12. SRITER
R SR - RATERAN THIERMEE -

Within one year or on demand —FAREER
After one year but within two years —FERERFER

At 30th September At 31st March
2022 2022

NW—T—— RN-ZEBE——F
AB=+H =R=+-—H
$’000 $’'000

T T

377,826 489,829

60,000 =

437,826 489,829

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

Certainofthe Group’s bankingfacilities are subject to the fulfilment
of covenants relating to certain financial ratios, as are commonly
found in lending arrangements with financial institutions.

If the Group were to breach the covenants, the drawn down
facilities would become payable on demand. The Group regularly
monitors its compliance with these covenants.

REEER - BEBITERUDE - BERRE
ERIEIIER -

AEEETRITEEANSHER THBLEAH
2k WHEMBEEIT LERZHEZER
HE o

WEAEmERANEE  MAREREECE
B2 EEHE - AEREHERENTREREY
R o
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13. Capital, Reserves and Dividends

(a) Dividends

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

13. X - #ERERE
(@) BE

(i) BENFEALXAREFEAZTHRE

Six months ended 30th September
BEHAA=1+HIERER

2021
—E-—F
$'000

T

Interim dividend declared after the REZEERZPHRESRE
interim period of 1.3 cents per B 1.3l (EFEFHEIER -

ordinary share (previous interim
period: nil)

)

The interim dividend declared after 30th September 2022 is based
on 1,070,801,035 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 2022 was not
recognised as a liability at 30th September 2022.

(i)  Dividends payable to equity shareholders of the
Company attributable to the previous financial year,
approved and paid during the interim period

RIEZZ_FABRA=Z1THEERZHHRE
DEMETHHERESEICHITROAY
1,070,801,035 PR L @R ETE -

RIEZZFAA=THRSRZHPHKRERZ
EC_FAA=THUEABRAEAERE -

(i) BRE—HBFE  WRFRREH#
ERXNTALBREFEAZEN
KRE

Six months ended 30th September
HEABA=1HIEA

2021
—E_—F
$'000

T

No dividend in respect of the previous ~ IEEHA L —BHEE » R
financial year, approved and paid FHAEAEHER TN 2R E

during the interim period (previous (EFHHIERE  SREER

interim period: 29.0 cents per 29.01l)
ordinary share)

310,158
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13. Capital, Reserves and Dividends

(continued)

(b) Share capital

Movement of the Company’s ordinary shares is set out as below:

(b)

&N

At 30th September 2022
R=FB==FhA=+H

Number of

shares
K3 HE
'000
T8

Ordinary shares, issued and
fully paid:

At 1st April 2022/1st April 2021

Shares issued on exercise of
share options

Shares issued on vesting of
share awards

Shares issued and held as

ERITREHEEZBER :

R=B-_—FmMA—7
—E-—-#NMNA—H
MATEEREMRTRG

1,070,010

706

5 B AR £ 2 B T 3% 4T AL AD
79

BRITRBREREER®DZ

treasury shares dn)
At 30th September 2022/ R=—B-——fhA=+8/
31st March 2022 —E-_F=HA=+—H

1,070,801

Amount

x|
$'000
T

1,013,028

5,236

1,496

1,019,760

13. X - EERERE @)

At 31st March 2022
MR-B-_—F=H=+—H
Number of

shares Amount
RO E Ko}
’000 $'000
TR T
1,067,188 984,030
2,822 28,998
1,070,010 1,013,028
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13. Capital, Reserves and Dividends 13. BEX - REREKE @
(continued)
(c) Shares held for share award scheme (c) ROEBEEFEzZRG
Movement of the Company’s shares held for share award scheme ~ ANA BB REGF BIFE 2RO ST W0
is set out as below: ™
At 30th September 2022 At 31st March 2022
it ety N0 = N — 2 —F=A=+—H
Number of Number of
shares Amount shares Amount
RI3EE ok | B EE -}
‘000 $'000 ‘000 $'000
Th& Tt T T
At 1st April 2022/1st April 2021 N-_E-_—_FMA—R/
—E-—5WAB—H 500 10,002 = -
Shares purchased for share TR REETEBE 2R 5
award scheme 500 10,002
Vesting shares of share award SREBIR D RE T B2 R D
scheme (139) (2,776) - -
Shares issued and held as BITREBEERERERGBZ
treasury shares dn) - -
At 30th September 2022/ R=ZB-_—FhA=+H/
31st March 2022 —E-__F=RA=+—H 500 10,002

Shares held for share award scheme includes shares issued by B HZEEIFTEIEE 2RHEERQ BT ZRH
the Company and the Company’s shares purchased through the RAQATZEBROEBTIZ AR AETIEE
trustee of the share award scheme from the open market. The AZZERQARRM - BERGDIIZFT 2@ EEEE
total amount paid to acquire the shares has been deducted from  BREREZFHR - RARCHEEBEAREBZR
shareholders’ equity. The shares purchased by the Company that  B{EAXR AR EFRH AR ©

are not yet vested for this share award scheme were recorded as

treasury shares of the Company.

As at 30th September 2022, there were 367,000 (31st March RIZZEZZFhA=1+H KRHOEEEZZFE

2022: 500,000) treasury shares held through the trustee of the = A#FHE 367000 (ZE=-_—_F=A=+—H:
share award scheme. 500,000 f%) ETFR ©
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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 considerationreceived, 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.

(ii)  Surplus reserve

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

13. X - EERERE @)

(d) EEzZEERBR

(i) BXH#E
EAKEEN—AAME= BT ERZ 5
o AARE—MAMEATLE—ENE K
EURS RS AN  HEARRSELE
Wit - AT R S REEEE A EA
REZEHE -

ZERGZWHZECBERSRME (TWE]) 2
REZEHPAREBRERREBRIHG o REEBW
WO AEREE  WHFTEWEITERER -
R EIA » 609,000 7T (£ F 1 B B3 [ 609,000
7T) BENRBEREZREET -

(i) BEFEE

BerfRERRYIER CEB) RRARBEBRA
B~ #EA (FR1L) BRRAT - #fh (FUE) B
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13. Capital, Reserves and Dividends

(continued)

(d) Nature and purpose of reserves (continued)

(iii)  Exchange reserve

The exchange reserve comprises all foreign exchange differences
arising from the translation of the financial statements of
subsidiaries and the joint venture 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 outside Hong Kong.

(iv) Share-based compensation reserve

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

(v) Hedging reserve

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

(vi) Other reserve

The other reserve arose from the equity transaction with the
non-controlling interest of Shenzhen Vitasoy (Guang Ming) Foods
and Beverage Company Limited and Vitasoy (Foshan) Company
Limitedin 2011 and Vitasoy (Dongguan) Company Limited in 2019.
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13. Capital, Reserves and Dividends

(continued)

(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”) and 28th August 2012
(the “2012 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. At the annual general meeting of the Company held
on 30th August 2022, ordinary resolutions were passed for the
adoption of a new share option scheme (the “2022 Share Option
Scheme”). As at 30th September 2022, 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.

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 nominimum 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 toimpose 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.
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13. Capital, Reserves and Dividends
(continued)

(e) Equity settled share-based transactions

(continued)

(i) Share option scheme (continued)

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

13. X - EERERE @)

(e) UBRHBANRER2ZRZ (@)

() FEBR#EE (#)
REAR L 2BREZRRREGOT - FiEB
RS LARD 2 BEMRWAEE -

Six months ended 30th September
HENA=1+HLAEAR

2022 2021

—=_— B —F

Number of Number of

Date of grant Exercise period Exercise price options granted options granted

RHBAE T4EHR THEE bl Gl S > ERES R

$ ‘000 000

JT Thg T

24/8/2021 18/6/2022 to 23/8/2031 19.500 - 2,704
18/6/2022 = 23/8/2031

4/7/2022 4/7/2023 to 3/7/2032 14.140 -

4/7/2023 £ 3/7/2032
2,704

During the interim period, 706,000 options (previous interim
period: 2,116,000 options) were exercised under the 2002 Share
Option Scheme, and no options (previous interim period: 706,000)
were exercised under the 2012 Share Option Scheme.

(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.
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13. Capital, Reserves and Dividends

(continued)

13. X - EERERE @)

(e) Equity settled share-based transactions (e) LIBRBANRERZRE (#)
(continued)
(ii)  Share award scheme (continued) (i) REGEBE (&)

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:

R B R 2 REIR D 2 R RARF T
FREREII LR 2 B RWAEE

Six months ended 30th September

BEAA=1THIEAMEAR

2022 2021

—E_— B —F

Fair value Number of Number of

Date of grant Vesting period Note per share awards granted awards granted

REHBEH B HA ihE SRARE RHER 2B RERB 2 EE

$ 000 000

7T T B T

24/8/2021 24/8/2021to 18/6/2025 (i) 18.220 - 748
24/8/2021 & 18/6/2025

4/7/2022 4/7/2022to 4/7/2026 (i) 13.003 -

4/7/2022 £ 4/7/2026
748

REBROLAAEDERRH B 2ERETER
BEBHMAZREAAEERARE  BEARAER
BRNEEZRRE -

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.

Notes: et

(i) The share awards are subject to a vesting scale in tranches of 25% each (i) BERRMBE_ZS-_FRAT/N\BRIREF25%2Z
per annum starting from 18th June 2022 and will be fully vested on EERAHERE YR —B_HFAATNEEZE
18th June 2025. 58 e

(i) Theshare awards are subject to a vesting scale in tranches of 25% each (ii) BEROVERE AP - BEREESF 25% 2thED

per annum starting from the first anniversary of the date of grant and HERE - YRR ARNAFENEE -

will be fully vested on the fourth anniversary of the date of grant.
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14. Fair Value Measurement of Financial
Instruments

(a) Financial assets and liabilities measured at fair
value

Fair value hierarchy

The fair value of the Group’s financial instruments measured at the
end of the interim period on a recurring basis is categorised into
the three-level fair value hierarchy as defined in HKFRS 13, Fair
value measurement. The level into which a fair value measurement
is classified is determined with reference to the observability
and significance of the inputs used in the valuation technique as
follows:

- Level 1 valuations: Fair value measured using only Level 1
inputs i.e. unadjusted quoted prices in active markets for
identical assets or liabilities at the measurement date.

- Level 2 valuations: Fair value measured using Level 2 inputs
i.e. observable inputs which fail to meet Level 1, and not
using significant unobservable inputs. Unobservable inputs
are inputs for which market data are not available.

- Level 3 valuations: Fair value measured using significant
unobservable inputs.

(b) Fair values of financial instruments carried at
other than fair value

All other financial instruments of the Group carried at cost or
amortised cost are not materially different from their fair values as
at 30th September 2022 and 31st March 2022.

@ Vitasoy International Holdings Ltd. 4t 3 EIF SEE AR L &
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15. Commitments 15. #A&iE
(a)  Capital commitments outstanding not provided for in the (a) REFREBBEHRE P BEEZRTEREE
interim financial report were as follows: mTE

At 31st March
2022
R-BZZF
EFEr=[F
$'000

T

89,892

Contracted for [EHED
Authorised but not contracted for EIREERITHN 109,690 263,146

182,319 353,038

As at 30th September 2022, the Group is committed to certain AZEZZFAA=1H  AEEAFEETET
contracts for the purchase of machinery and equipment. BEMERREBEZEN -

(b) The Group’s share of capital commitments of the joint (b) FREFALXEAEBEGESEQATZER
venture not included above are as follows: AEMT

At 31st March
2022
R-ZB-—F
=A=+—H
$'000

Tt

Contracted for [EHED

Authorised but not contracted for BIREERITN 311

311
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16. Material Related Party Transactions

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

(@)  The products of the Group are distributed in Australia by a
related party (non-controlling interests of the Company’s
subsidiary) and amanagement feeischargedforthe provision
of services. The management fee is calculated based on a
pre-determined percentage of the net sales of products
distributed by the related party. Total management fee
charged by therelated party for the interim period amounted
to $15,531,000 (previous interim period: $15,681,000). The
amount due to the related party as at 30th September 2022
amounted to $7,441,000 (31st March 2022: $8,015,000).

(b)  On 29th July 2013, the Group entered into a distribution
agreement with a related party (non-controlling interests
of the Company’s subsidiaries) in New Zealand pursuant to
which the related party agreed to distribute the products of
the Group in New Zealand. A management fee is charged for
the provision of services. The management fee is calculated
based on a pre-determined percentage of the net sales of
products distributed by the related party. The distribution
agreement with the related party was terminated effective
from 1st October 2021. No management fee charged by the
related party for the interim period (previous interim period:
$3,251,000). No amount due to the related party as at
30th September 2022 (31st March 2022: nil).

(c)  TheGroup hasenteredinto adistribution 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 $12,283,000 (previous interim
period: $7,902,000). The amount due from the joint venture
as at 30th September 2022 amounted to $8,923,000
(31st March 2022: $4,919,000).

(d)  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 bears interest at 4.75% per
annum and is unsecured, and was capitalised during the
interim period. No interest income was received from the
joint venture for the interim period (previous interim period:
$894,000).
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16. Material Related Party Transactions
(continued)

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

16. EXRAEALRS @)

(e) AEEHEKEEAEZHE (BEALRRQ
BIESEXZFHE) AT ¢

Six months ended 30th September
BENAA=1+HIRER

2021
—EBE-—F
$000

T

Short-term employee benefits BHEEER
Post-employment benefits BB EER
Equity compensation benefits BB EREF

24,024
752
6,822

31,598

17. Non-adjusting Events After the Interim

Period

On 2nd November 2022, Vita International Holdings Limited (“Vita
International”), the wholly-owned subsidiary of the Company,
served an exercise notice on National Foods Holdings Ltd.
(“National Foods”) to exercise a call option pursuant to the terms
set out in the shareholders’ agreement between Vita International,
National Foods and Vitasoy Australia Products Pty. Ltd. (“VAP”)
(“Shareholders’ Agreement”) to acquire the remaining 49% of
the issued share capital in VAP that is held by National Foods. In
the exercise notice, Vita International specified AUD27,500,000
(equivalent to approximately $137,500,000) as the fair value of
the shares in VAP held by National Foods. Under the Shareholders’
Agreement, if the specified fair value amount is not accepted by
National Foods and no agreement can be reached by the parties
on the fair value, an expert shall be appointed and the fair value
determined by the expert will be final and binding on both parties.
Vita International received the notice of dispute from National
Foods on 7th November 2022. Both parties will proceed to
jointly appoint the expert to determine the fair value. Upon the
completion of the exercise of the call option and the acquisition
by Vita International, VAP will become an indirect wholly-owned
subsidiary of the Company. The Company currently expects that
closing of the acquisition will take place around the end of January
2023.

17. BAFHARZPEEHXES
15

RIEZZF+-—AZH #ttEEREEER
A ([HMER])  KATZ22ERB LR
iR & # 1t B B - National Foods Holdings Ltd.
( ['National Foods] ) & Vitasoy Australia Products
Pty.Ltd.([VAP]) 2Bz R H=E ([REFHZ])
Fr &1 4% FX E I8 National Foods 2% tH 17 {5 18 &1 LA 1T
157 B8 IR # U B8 National Foods FR 5 B 82 T 49% =2
VAPE TR o EITHBAT » #EMEIFRISEA
27,500,000 7t (18 & 7 # 137,500,000 7T) %
National Foods FT##E VAP IR 13 2 A o fE ° RIE
IR B 1535 - i National Foods NE#IEE D AE
SHAEFEEARAABEERLSE  AEEEE
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18. Comparative Figures

Certain reclassifications were made to the consolidated statement
of profit or loss to conform with the current interim period’s
presentation in order to better reflect the nature of underlying
expenses. As a result, marketing, selling and distribution expenses
increased by $15,806,000, administrative expenses decreased
by $22,363,000 and other operating expenses increased by
$6,557,000.
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Interim Dividend

The Board of the Company has declared an interim dividend of
HK1.3 cents per ordinary share for the interim period (previous
interim period: nil), to shareholders whose names appear on
the Register of Members at the close of business on Monday,
5th December 2022.Dividend warrants will be sent toshareholders
on or about Friday, 16th December 2022.

Closure of Register of Members

The Register of Members of the Company will be closed on Tuesday,
6th December 2022. 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 Monday, 5th December
2022.

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

The Directors of the Company who held office at 30th September
2022 had the following interests in the shares of the Company
and subsidiaries (within the meaning of the Securities and Futures
Ordinance (“SFQ”)) at that date as recorded in the register of
directors’ interests and short positions required to be kept under
section 352 of the SFO:

Additional Information Provided in Accordance with the Main Board Listing Rules

REBEEMETRAUMFRHEZEINIEH

REARE
ARRESEEMRETHRRB 2T HREE
REBRLIEBAA (ZFHHHE: 8 FTR=
EIZFEFTZATEH (ER-) BAREERE
BIRREM KRR - REEFHN=-T==
TZA+X<E (EHE) FTFERR -

EERERMBRBIETFE

ARBER-_ZE_—_F+=-ARA(EH) F
EHERMBFEFELFE  ATEERZEEAY
HRE FEBFNXHEREHEAREXER=
E-__F+=-AEH (EH—) TFOUE=1+2
Al RRAQABZRHBEERERBRRES
BREMRAT it AEBEFE/FRER 183
EAMBPN17181712-1716 F) PHEZRFE -

SEMRRG - HERG R GRS 2
HRAR

E(BEREEGRE) E32FREHETFZES
EERREECMHRERES  R-E-_FhA
ESTHEBZARARESHRE AFELRQ AR
BAR (ERR (BFRBBEBRAD) ) 2R ER
mT

(1) Interestsinissued shares (1) REBTROZER
Number of ordinary shares
LERYA

Personal Family Trusts and Equity  Total number *% of total

Name Note interests interests  similar interests derivatives of shares held issued shares

iR HEBETiRG

#H HizE VN 3 B4 EEER RAIEIE  FRGER  AYzAN

Mr. Winston Yau-lai LO BEREEE 1,4 66,202,091 28,702,500 72,678,300 481,984 168,064,875 15.70

Dr.theHon. Sir David Kwok-poLl  ZEIZEE+ 10,000,000 - - - 10,000,000 093

Mr. JanP.S.ERLUND JanP.S.ERLUND 4 180,000 - - - 180,000 0.02
Mr. Anthony John Liddell RERLE

NIGHTINGALE 200,000 - - - 200,000 0.02

Ms. Yvonne Mo-ling LO BRRLL 24 - - 92,084,750 - 92,084,750 8.60

Mr. Peter Tak-shing LO BEREE 34 9,198,000 - 121,657,000 - 130,855,000 1222

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

Mr. Roberto GUIDETTI EERLE 5 5,186,301 100,000 - 504,770 5791071 0.54

Mr. Eugene LYE R k4 442,313 - - - 442,313 0.04

This percentage has been compiled based on the total number of shares
of the Company in issue (i.e. 1,070,801,035 ordinary shares) as at
30th September 2022.

O HESEDREAARNR-ZE__FAA=+HDH
T2 RP4A% (B11,070,801,035 REER) 51E
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BEERLTHRAMERHEZENESR

Directors’ Interests and Short Positions in EEMNRD - HERDREREE 2#

Shares, Underlying Shares and Debentures

(continued)

=RRE )

(1) Interestsin issued shares (continued) (1) RERITROZER (@)

Notes: FIEE -

1. Mr. Winston Yau-lai LO is deemed to be interested in 28,702,500 1. BRELXEHNREEZZEFHEE 28,702,500 1% &
shares through interests of his wife. The 481,984 equity derivatives BRAEBZERMD 2R - 481,984 10 RASTET
represented interests in unvested shares granted under the Company’s BERBEAQRNTRDRETERE 2 REBRG &
Share Award Scheme. = o

2. Ms. Yvonne Mo-ling LO is interested in 2,078,300 shares held by 2. BEEXRLZTHEAH Yvonne Lo Charitable Remainder
Yvonne Lo Charitable Remainder Unitrust, 2,560,150 shares held by Unitrust## 48 2 2,078,300 8213 * B Yvonne Lo
Yvonne Lo Separate Property Trust and 14,768,000 shares held by Lo/ Separate Property Trusti%& 2 2,560,1508% i3 & H
Higashida Joint Trust. Ms. Yvonne Mo-ling LO is a beneficiary of such Lo/Higashida Joint Trust#8 2 14,768,000/ i {3 2
three trusts and is therefore deemed to be interested in such shares. R BRRIUTAZZAETEESZZEA »

REREZERD 2ER -

3. Mr. Peter Tak-shing LO is interested in 48,978,700 shares held by two 3. EBEASEBEHMEZEIKRETESEEZ
discretionary family trusts. Mr. Peter Tak-shing LO is a beneficiary 48,978,700 IR IR 1D 2 %S  BIBALE BZMAERETT
of such two trusts and is therefore deemed to be interested in such HevZn A HERAREZERMG 2ER -
shares.

4, Each of Mr. Winston Yau-lai LO, Ms. Yvonne Mo-ling LO and Mr. Peter 4, EBRBERE  BRRLZIREBEEREEHNEEHRE
Tak-shing LO is interested in 72,678,300 shares held by The Bank of RITEAREFRABDURBAZEREEFES
East Asia (Nominees) Limited which holds such shares as a nominee (BEZE2) 85272678300 BRP 2R - HE
for the Lo Kwee Seong Foundation, a charitable trust. Each of them is a PABERESZIFTAN  WERABREZERNGDZ
trustee of the Lo Kwee Seong Foundation and is therefore deemed to s o
be interested in such shares.

5. The family interests of 100,000 shares are jointly held by Mr. Roberto 5 MEEELSERESZSZEHEIEE 100,000 i 9 2 RKik

GUIDETTI and his wife. The 504,770 equity derivatives represented
interests in unvested shares granted under the Company’s Share
Award Scheme.
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BEERETRAFTFREZEIER

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

(continued)

(2) Interestsinunderlying 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 Companies.

Share Option Scheme

On 4th September 2002, the Company adopted a share option
scheme (the “2002 Share Option Scheme”) under which the
Directors may, at their discretion, grant options to employees and
Directors of the Company or any of its subsidiaries to subscribe for
ordinary shares in the Company. The 2002 Share Option Scheme
was terminated by shareholders of the Company at the annual
general meeting on 28th August 2012. Outstanding share options
granted under the 2002 Share Option Scheme prior to such
termination shall continue to be valid, and subject to the vesting
schedule, exercisable in accordance with the 2002 Share Option
Scheme. As at 30th September 2022, there were no outstanding
options to be exercised under the 2002 Share Option Scheme.

EEW&@ BRI R (B 2
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BEERLETRAFTFREZEIER

Share Option Scheme (continued)

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 have made or will make to
the Group. The 2012 Share Option Scheme was terminated on
27th August 2022. During the period, 3,428,000 options were
granted under the 2012 Share Option Scheme. 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 2022, there were 18,697,500
outstanding options 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 purposes of the
2022 Share Option Scheme are 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, no options were granted under the 2022 Share
Option Scheme.

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

@ Vitasoy International Holdings Ltd. 4t 3 EIF SEE AR L &
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BREEFRLETRAIFEREZEIIER

Share Option Scheme (continued) IR ERE ()

For the details of the Company’s share option schemes, pleaserefer ~ HEAARBRE B 2F#E  F2HE=T=—
to the 2021/2022 annual financial statements and the Circularto @Z—ZEZ—_FEC2FHERERRAHE=-ZT_=
Shareholders dated 26th July 2022. Particulars of share options HFtAZ+AAAZRRBR - RERAERZE

outstanding during the period and as at 30th September 2022 are Z—Z=FHhA=+THRERTFEZBREFBFOT :
as follows:
Number
of options
forfeited on
termination of
Number Numberof ~ employment ~ Number of *Market *Market
Price ofoptions ~ Number of options of eligible options value per value per
Period during pershare  outstanding at options exercised  participants  outstandingat share at date share on
which options o exercise of  the beginning  granted during during the during the theendof  ofgrantof exerciseof
Participants Date of grant Note are exercisable options ~ of the period the period period " gﬂegod the period options options
AR
frimiE il SERSaE BiE Bl il
BAfy  EATEZ  ORBRz  BRGEZ  BRAIMZ  BAGEZ  BREZR ERER
BEE RHRH iz BRETEY SRER EREEE BREEE  BREEE  BREEE  BREEE  JERwE  SRwE
HKS HKS HKS
Directors 1
Mr.WinstonYarlai L0 BRESE 31/8/2012 1 31/8/2013- 30/8/2022 6400 706,000 = (706,000) = = 6.700 11660
9/9/2013 1 9/9/2014 - 8/9/2023 9370 1704000 - - - 1704000 9.950
10/9/2014 1 10/9/2015- 9/9/2024 10080 1,792,000 - - - 1792000 9890
141912015 1 14/9/2016-13/9/2025 13600 1,588,000 - - - 1588000 11520
6/9/2016 1 6/9/2017 - 5/9/2026 14792 1420000 - - - 1420000 15.280
Mr.RobertoGUIDETTI ~ BeBERE 26/6/2017 1 26/6/2018-25/6/2027 1629 1254000 - - - 1254000 16200
19/6/2018 1 19/6/2019-18/6/2028 25100 1,288,000 o = - 1288000 24000
21/6/2019 1 21/6/2020-20/6/2029 44810 866,000 o = = 866,000 42550
22/6/2020 1 22/6/2021-21/6/2030 30200 1,032,000 o = - 1032000 29550
24/8/2021 3 18/6/2022-23/8/2031 19.500 814,000 = = - 814000 18920
41712022 14 41712023 3/7/2032 14140 ° 998,000 = = 998,000 13720
Eligible employees REERE 26/6/2015 1 26/6/2016-25/6/2025 13600 18,000 ° o = 18,000 13620
working under Iz
employmentcontracts ~ A&H(ES 2416/2016 1 2406/2017-23/6/2026 14792 208,000 ° = = 208,000 13.960
26/6/2017 1 26/6/2018-25/6/2027 16.29 294000 - - - 294000 16200
19/6/2018 1 19/6/2019-18/6/2028 25100 360,000 - - (30,000 330,000 24000
28/1/2019 2 28/1/2020- 27/1/2029 30350 320,000 - - - 320,000 30,000
21/6/2019 1 21/6/2020- 20/6/2029 44810 356,000 - - 46,000 310,000 42550
22/6/2020 1 22/6/2021-21/6/2030 30200 652000 = = (76,000) 576000 29550
24/8/2021 3 18/6/2022-23/8/2031 19500 1,712,000 = = (2125000 1499500 18920
41712022 14 41712023 3/7/2032 14140 - 2430000 = (440000 2,386,000 13720

16384000 3428000  (706000)  (408,500) 18,697,500

* being the closing price or the weighted average closing price of the R AREBRRBEERERERETEEAA —
Company’s ordinary shares immediately before the dates on which the HEAZ W HESINEF TR HE -

options were granted or exercisable, as applicable.
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BEERLETRAFTFREZEIER

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 30th June 2022, being the business date immediately
before the date on which share options were granted, was HK$13.720.
The average value per option as estimated at the date of grant on
4th July 2022 using the Binomial Lattice Model was HK$4.190.

The assumptions used are as follows:
- Averagerisk-free interest rate:
- Expected volatility:

- Expected dividend:

- Expected option life:

- Rate of leaving employment:

- Early exercise assumption:

2.77% per annum

30% per annum

1.5% per annum

10 years

4.5% per annum

Option holders will exercise
their options when the share
price is at least 200% higher
than the exercise price

The Binomial Lattice Model was developed for use in estimating the
fair value of options that have vesting restrictions. Such option pricing
model requires input of subjective assumptions.

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 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 purposes
of the Share Award Scheme are 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.
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Additional Information Provided in Accordance with the Main Board Listing Rules

BEERETRAFTFREZEIER

Share Award Scheme (continued)

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
and is administrated by the Board and the trustee of the scheme.
The total number of shares to be awarded under the scheme shall
not exceed 5% of the total number of issued shares of the Company
from time to time. The maximum number of shares which may be
granted to any one eligible participant in any 12-month period up
to the date of grant shall not exceed 0.2% of the shares in issue as
at the date of grant. During the period, 1,466,981 awards were
granted under the Share Award Scheme.

Particulars of share awards outstanding during the period and as at
30th September 2022 are as follows:

e R EIRE )
BB EBE S —FLtA—ABER A
MEATE HESSRAMKILRN)  LHES
EREZIASTE - REZEBRTHRDE
BT ERBAQRTTEHCHTROLENS% -
REZEREASEEA+ @A BHBRTEFE
A—BEERSHENBROBETESBENEY
HEE B 2B 8TRH 0.2% ° Bk - RIERGEE
B ET &R 1,466,981 17488 -

BWARR=F==FAA=+AYREE 2R
ROENT :

Number of
awards
forfeited on
termination of
Number of Number of Numberof ~ employment Number of
awards awards awards of eligible awards
outstanding at granted vested participants outstanding
Date of the beginning during during during  attheend of
Participants grant Note  Vesting period of the period the period the period the period the period
AR RBRESER B

WAEEZ  Haitz  HABEEz SREEER 0 HRBEEZ

5% BHE® e GRS L3 RE%A RBYE RU2RBHE RBHE
Directors Bz

Mr.WinstonYau-laiLO ~ BREXE 1/2/2022 1 1/2/2022 - 18/6/2025 225,166 = (56,291) = 168,875

4/7/2022 3 4/7/2022-4/7/2026 = 313,109 = = 313,109

Mr.Roberto GUIDETTI BEELE 24/8/2021 1 24/8/2021 - 18/6/2025 225,206 = (56,301) - 168,905

4/7/2022 3 472022~ 4/7/2026 = 335,865 = = 335,865

Eligible employees REEBANIE 2482021 1 24/8/2021- 18/6/2025 473,848 - (105,832) (57.765) 310251
working under ZRERET

employment contracts 01122001 2 20/12/2021-20/12/2023 187706 - - - 187,706

4/7/2022 3 4772022 - 4/7/2026 = 818,007 = (14,238) 803,769

1,111,926 1,466,981 (218,424) (72,003) 2,288,480
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BEERLETRAFTFREZEIER

Share Award Scheme (continued)

The awards granted to the Director are registered under the name
of the Director who is also the beneficial owner.

Notes:

1. 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.

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’ and Other
Persons’ Interests and Short Positions in
Shares and Underlying Shares

As at 30th September 2022, the interests and short positions of
every person, other than the Directors of the Company, in the
shares and underlying shares of the Company, being 5% or more of
the Company’sissued share capital, as recorded in the register kept
by the Company under Section 336 of the SFO were as follows:
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BREEFRLETRAIFEREZEIIER

Substantial Shareholders’ and Other
Persons’ Interests and Short Positions in
Shares and Underlying Shares (continued)

FERRRZEMATARIDRIEE
BRI 2 RESRRE (@)

Number of ordinary shares
LiERYA
Trusts and

Personal Family Corporate similar ~ Total number *% of total

Substantial shareholders Note interests interests interests interests  of shares held issued shares
R HESBITRG

TERR HizE AR B4 NG R FRRGEYR  ABeEST
Mitsubishi UFJ Financial “EHESRER 1 = = 192,253,369 - 192,253,369 17.95

Group, Inc.

Ms. Irene CHAN REFELT 2 23,514,700 - - 72,678,300 96,193,000 8.98
Ms. Joy Lo CHEUNG REHSL 2 2,766,250 - - 72,678,300 75,444,550 7.05
Dr. Keiko Aun FUKUDA BRLT 2 2,400,000 - - 72,678,300 75,078,300 701
Mr. Christopher LYE RRILEE 2 750,000 - - 72,678,300 73,428,300 6.86
Ms. Alexandra CHAN CE3ile 2 610,000 - - 72,678,300 73,288,300 6.84

Notes:

This percentage has been compiled based on the total number of shares
of the Company in issue (i.e. 1,070,801,035 ordinary shares) as at
30th September 2022.

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

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

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

Apart from the foregoing, no other interests required to be
recorded in the register kept under section 336 of the SFO have
been notified to the Company.

* HEASEDREAARNR-ZZBE_FAA=+HECH
T2 R 4% (B11,070,801,035 REEIR) 51E

MyEE

1. ZEEZEHA-ZABNSREEEREZENELRH
=E -

2. REFELT REH®LT BZut - BRU
TERRAML LI ERBHRERITZTNERR
REAUREBEARRRERGTES (REES) BRZ
72,678,300 R 2 S - WERBERHES2E
A BBEBEEZERM 2 E -
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A
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BEERLETRAFTFREZEIER

Corporate Governance

The Company is firmly committed to a high level of corporate
governance and adherence to the governance principles and
practicesemphasisingtransparency,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 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 29th June 2022 (i.e. the date of approval of the
Company’s 2021/2022 Annual Report) and the date of this Interim
Report are as follows:

Changes in Major Appointments and Other
Directorships

Mr. Paul Jeremy BROUGH

- appointed as an independent non-executive director of
Eagle Investments HoldCo on 13th July 2022.

Mr. Anthony John Liddell NIGHTINGALE

- ceased to be member of The Chief Executive’s Council
of Advisors on Innovation and Strategic Development on
30th June 2022;

- ceased to be director of Jardine Cycle & Carriage Limited
on 31st July 2022.

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 Companies 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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BEERETRAFTFREZEIER

Board Diversity

The Board has adopted a Board Diversity Policy to set out the
objectives and the factors to be considered for achieving the
diversity of the Board in June 2013. The Board diversity will be
achieved through a number of factors, including but not limited
to experience, professional qualification, knowledge, gender,
ethnicity and age. The Board Diversity Policy has been published
on the Company’s website. The Remuneration and Nomination
Committee has established the measurable objectives for
achieving gender and age diversity up to the year of 2024/2025.
Any progress made on achieving such measurable objectives will
be reported in the 2022/2023 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.

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

Hong Kong, 18th November 2022
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Review Report
ERHE
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KPMG

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

Introduction

We have reviewed the interim financial report set out on
pages 20 to 58 which comprises the consolidated statement of
financial position of Vitasoy International Holdings Limited as of
30th September 2022 and the related consolidated statement of
profit or loss, consolidated statement of profit or loss and other
comprehensive income, consolidated statement of changes in
equity and condensed consolidated cash flow statement for the
six month period then ended and explanatory notes. The Rules
Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited require the preparation of an interim financial report
to be in compliance with the relevant provisions thereof and Hong
Kong Accounting Standard 34, Interim financial reporting, issued
by the Hong Kong Institute of Certified Public Accountants. The
Directors are responsible for the preparation and presentation
of the interim financial report in accordance with Hong Kong
Accounting Standard 34.

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

We conducted our review in accordance with Hong Kong Standard
onReview 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
2022 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

18th November 2022
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Vitasoy International Holdings Limited
1Kin Wong Street, Tuen Mun
The New Territories, Hong Kong
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Tel EEE : (852) 2466 0333
Fax {5E :(852) 2456 3441
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