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For the interim financial period, the Group recorded a 6% decrease in revenue,
primarily due to challenges faced by the Chinese Mainland operations, which were
affected by softer market conditions. External macro and competitive environment
are evolving rapidly. Despite the short-term challenges, we remain confident in our
long-term potential for continuous scaling up.
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Financial Highlights

BEEE
Six months ended 30th September
BZAA=+HIEAEA
2025 2024
—ELF —E-NE
HK$ million HK$ million %
BEEETT BERET Change
Results (Unaudited) (Unaudited) BHoL
4 (REBEEZ) (REEERZ) EE
Revenue PN 3,227 3,443 -6%
Gross Profit EF 1,648 1,777 -7%
Profit from Operations R R 257 -4%
Profit After Taxation RREL &SR 176 +2%
Profit Attributable to Equity AATRERFEA
Shareholders of the Company FE1R &R 172 171 +1%
EBITDA (Note) EBITDA (FftzE) 496 -4%
Basic Earnings per Share EREARBF HK16.2 cents HK15.9 cents
&1l A +2%
Dividend per Ordinary Share BREBEREBE HK4.0 cents HK4.0 cents On par
&1l Bl BFF
At 30th At 31st
September March
2025 2025
R-F_1F RZZE-RHEF
hB=+H =HA=+-—8
HK$ million HK$ million %
BEBET BEEHETR Change
Financial Position (Unaudited) (Audited) Baott
B IS AR R (REEZ) (BEZ) 25
Total Assets WEE 5,611 5,649 -1%
Net Cash Balances HEFEE 657 +2%
Total Equity Attributable to Equity ZAATREFE A
Shareholders of the Company FE{h RS 4 %R 2,998 3,083 -3%

MizE : EBITDAYEARETFSWA ~ BB KA - FIEH
TERBHERANRT -

Note: EBITDA represents Earnings Before Interest Income, Finance Costs,
Income Tax, Depreciation and Amortisation.
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Management Report
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For the interim financial period, the Group
recorded a 6% decrease in revenue, primarily
due to challenges faced by the Chinese
Mainland operations, which were affected
by softer market conditions. External macro
and competitive environment are evolving
rapidly. Despite the short-term challenges, we
remain confident in our long-term potential for
continuous scaling up.

RAEABHHERE » AEEZEESRARD6% » £
HAPEREEBSZHRERFIZE » REBEHR
B PRBRGREREREEE - BEEYER

HRE - RABEEBRBARENRIEDRREO

Business Highlights

For the first half of the 2025/2026 financial year (the “interim
financial period”), the Group recorded a 6% decrease in revenue,
primarily due to challenges faced by the Chinese Mainland
operations, which were affected by softer market conditions.

The Group’s gross profit margin and operating margin were at
51.1% and 7.6% respectively and the profit attributable to equity
shareholders of the Company was HK$172 million.

Mr. Roberto GUIDETTI
PEEIS A

Executive Director
and Group Chief Executive Officer

BITESEEETRAHR

EBWE
REZB-H/ZEBE-APHRFEEL¥FE (+
HG KA  AEBBESRARDL 6% £
ERRTEAMERSTRERSEE KRR
A B Pk B o

AEBNEMNRREEFNBERD B H51.1%

R7.6% MAQGBREFEAEEEINAEE
#% 172,000,000 JT °
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In the Chinese Mainland market, the category growth rates of
plant milk and tea are slowing down, and consumers are shifting
away from traditional general trade channels to a variety of online
platforms including social and instant commerce platforms as well
as differentiated club stores and snack chains. Revenue declined
by 9% due to a slow down in the general trade channels where
we have a significant presence and this was not completely offset
by our growth in the online commerce and snack chains channel
where we are working to build scale. Nevertheless, during the
interim financial period, we have grown market share in the soy
milk and plant milk categories, driven by effective promotion and
competitive pricing. In the tea category, we are improving our
market share, supported by successful innovations such as our
new VITA Ya Shi Xiang Lemon Tea.

The Hong Kong Operation (Hong Kong SAR, Macau SAR and
Exports) recorded a 4% reduction in revenue primarily due to
weak performance of the Vitaland business, Macau SAR and
exports to the United States. The Macau SAR business was
negatively impacted by the sluggish economic recovery while the
Vitaland business was affected by a lesser number of school days
because of more frequent adverse weather conditions in the
typhoon season. Exports to the United States were disrupted by
the imposition of tariffs that had a dampening effect on demand.
More importantly, the Hong Kong SAR beverage business
delivered another half of solid performance and maintained its
leading position in the market. Accretive product innovation has
complemented the stability of our core established business and
contributed to sustained growth.

Revenue from Australia and New Zealand was HK$279 million,
up 5% in local currency. Both household penetration rate and
market share continue to grow across our core platforms. The
operating loss further narrowed to HK$22 million from HK$46
million after stabilising production and further reducing costs.

In Singapore, revenue from both the domestic and export tofu
business continued to grow during the interim financial period
whilst the imported beverage business remained under pressure
from intense competition. In the Philippines, we focused on our
multi-serve business growth and continue to reduce variable
expenses.

Based on the Group’s financial performance and cash position,
the Board of Directors has declared an interim dividend of HK4.0
cents per ordinary share (previous interim financial period: HK4.0
cents per ordinary share), payable on 23rd December 2025.
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Management Report
EEERS

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, for the period under review.

Revenue

For the interim financial period, the Group’s revenue decreased
by 6% to HK$3,227 million (previous interim financial period:
HK$3,443 million).

Gross Profit and Gross Profit Margin

The Group’s gross profit for the interim financial period was
HK$1,648 million (previous interim financial period: HK$1,777
million), representing a decrease of 7%, mainly due to lower sales
volume, higher trade promotional expenses and lower sales prices
in the Chinese Mainland, partly offset by favourable commodity
costs and more efficient manufacturing operations.

Gross profit margin decreased slightly to 51.1% for the interim
financial period (previous interim financial period: 51.6%).

Operating Expenses
Total operating expenses decreased 7% to HK$1,441 million
(previous interim financial period: HK$1,555 million).

Marketing, selling and distribution expenses decreased 2% to
HK$976 million (previous interim financial period: HK$998
million), mostly contributed by lower transportation costs and
savings in staff-related expenses.

Administrative expenses decreased by 15% to HK$322 million
(previous interim financial period: HK$381 million), mainly
due to the absence of last year's one-off severance payments
incurred by Vitasoy (Shanghai) Company Limited and improved
operational efficiency.

Other operating expenses mainly included staff costs for
employees in support functions, impairment of property,
plant and equipment, and sundry tax charges in the Chinese
Mainland. These expenses lowered by 20% to HK$143 million
(previous interim financial period: HK$177 million) mainly due
to the absence of last year's impairment of property, plant and
equipment.

MBRE

7S B 0B 5 R RS TE A2 o BT R R AR
ERESR BB RN 0 ER AR
A ERERERERE o

LN

RAABHTBERE  NREEBARD 6% Z 8K
3,227,000,000 7t (EFHE IR @ 8%
3,443,000,0007T) ©

ENREFNR
AEBERTPHUBHBEHNENREE
1,648,000,000 T (K F A HHRE : BE
1,777,000,0007T) @ B 7% TEHNIEE
T -BEZEBMXEMETERBERES
BT - MR BRI BRIE R A B AS T B
REECBEMRENAEE -

M ISR R ER REMTRES51.1% (&
FHEPBERE : 51.6%) °

KEER
4842 % % PR 2 7% Z 78 1 1,441,000,000 T
(REFPHBHHRE 8% 1,555,000,000 7T) °

MEER -HERDIHEERRBD2%E R
976,000,0007T (X F MU HHE : B
998,000,0007t) » EFEHREB KA T &K
BTHARXREE -

THERRD 15% 2 8% 322,000,000 7T (£
FrhE B ERE : 8% 381,000,0007T) ¢ E£
ERRTEEFEMD (LB BRLAELE
Z—RMEEHE  UREBMERBARE -

HihKEBERAFTEERIEBBENEIR
R -PE- - BEREBERE URFEARH
WEHMBHEBEER ZZEBRAMD20%ZE &
# 143,000,000 7T (L FE P EI B S HARS - B %
177,000,0007T) * T EHRITBEEFHIYE -
W EREERE -
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EBITDA (Earnings Before Interest Income, Finance
Costs, Income tax, Depreciation and Amortisation)
EBITDA for the interim financial period was HK$479 million,
a decrease of 4%, mainly due to the decline in gross profit,
partly offset by effective operating cost rationalisation in our
operations.

The EBITDA to revenue margin for the interim financial period
increased from 14% to 15%.

Profit From Operations

Profit from operations for the interim financial period was
HK$247 million, a decrease of 4% from a profit of HK$257
million in the previous interim financial period.

Profit Before Taxation
Profit before taxation for the interim financial period decreased

by 3% to HK$233 million (previous interim financial period:
HK$240 million).

Taxation

Income tax charged for the interim financial period was HK$55
million (previous interim financial period: HK$64 million), mainly
due to lower profit in the Chinese Mainland business. The
effective tax rate was 23% for the interim financial period.

Profit Attributable to Equity Shareholders of the
Company

Profit attributable to equity shareholders of the Company for the
interim financial period was HK$172 million (previous interim
financial period: HK$171 million), representing an increase of 1%
as compared with the previous interim financial period.
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Financial Position

The Group finances its operations and capital expenditure
primarily through internally generated cash as well as banking
facilities provided by its principal bankers. As of 30th September
2025, cash and bank deposits amounted to HK$1,274 million
(81st March 2025: HK$1,268 million), of which 70%, 24% and 3%
were denominated in Hong Kong dollars (HKD), Renminbi (RMB)
and United States dollars (USD) respectively (31st March 2025:
81%, 14% and 3%). As of 30th September 2025, the Group had
a net cash balance (cash and bank deposits less bank borrowings,
bills payable and lease liabilities) of HK$671 million (31st March
2025: HK$657 million). Available banking facilities amounted to
HK$888 million (31st March 2025: HK$971 million) to facilitate
future cash flow needs.

The Group’s debt amounted to HK$603 million (31st March
2025: HK$610 million), of which bank borrowings were HK$260
million (31st March 2025: HK$265 million), bills payable were
HK$77 million (31st March 2025: HK$47 million) and lease
liabilities were HK$266 million (31st March 2025: HK$298
million).

The gearing ratio (total debt/total equity attributable to equity
shareholders of the Company) was maintained at 20% (31st
March 2025: 20%). Excluding lease liabilities from total debt, the
gearing ratio was 11% (31st March 2025: 10%).

The Group’s return on capital employed (ROCE, being EBITDA
for the interim financial period/average non-current debt and
equity as at 30th September 2025 and 31st March 2025) for
the interim financial period was 14% (previous interim financial
period: 14%).

Capital expenditure incurred during the interim financial period
increased to HK$57 million (previous interim financial period:
HK$45 million), primarily due to regular replacement and
upgrades of our production lines and equipment.

B 5 AR R
AEEFEEBHAABERESRETERE
IRITATIRMAIRITEER  REEERER
THES - BE-_Z-_HAFAB=1+H 8B
©RIIBITIER BB 1,274,000,000 T (=&
“HE=ZRA=+—H :#$%1,268,000,000
L) B T70% - 24% K% 3% 7 B LA B -
ARBEREAHEBE (ZEHEE=ZA=+—
H:81% 14%Kk3%) - BHE-Z_-_HE AN
A=+H AEENRESFHE RS RRT
FRERTEE ENZEBEREEAERE) A
¥ 671,000000 Tt (ZE-HF=/A=+—
H : 8% 657,000,0007T) o A[ LB AR 1T
E &% AE1888,000000T (ZE-HE=
BA=+—H :8%971,0000007) ' LUl 2
ARWNREREEFE o

NEBEMWEK A B ¥ 603,000,000 (=ZF
—HE=A=+—H : %% 610,000,0007T) °
& RTS8 B8 % 260,000,000t (=ZF
“HE=A=+—H:#8%2650000007T) *
B ZEE A8 %77000000T (ZE=RF
=HB=+—H8:#%470000007T) REE
BEABE 26600000 T (ZE-_HF=F4
=+—B8 : %% 298,000,000 T) °

BELLE (REXKAREANTREZTEA
FEh AR R E) #FER20% (=
“HEE=ZA=+—8 :20%) - MKREHELE
PHEHEARGE EBELRERAB1I%(ZE-H
F=A=+—H:10%) °

AEBRDPHUEHBNERDRE (R H
S BEBITDAER -SSR F H A
=tER=ZZE-EF=BA=+—BKMNFHYF
TEBEERERERAE) B14% (EEHH
BIFCHAR - 14%) ©

hH M REARENEA M HEBME R
#57,000,000T (EFH M BHE B
45,000,0007T) ' TEHREERRRBEN
EHEBRR AR -
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As at 30th September 2025, the Group pledged a bank deposit of
approximately HK$1 million as security for a bank guarantee for
a lease arrangement (31st March 2025: HK$1 million).

Non-financial Key Performance Indicators

The Group has already disclosed various non-financial key
performance indicators (KPIs) in the Sustainability Report
2024/2025, which was published in July 2025 together with the
Annual Report 2024/2025. The KPIs focused on product and
packaging portfolio improvements (“making the right products”)
and reductions in energy used (“making products the right
way”). It is expected that the Group will continue to remain on
its published glide path throughout the year ending 31st March
2026, and those KPIs will be published in the Sustainability
Report 2025/2026 to be released in July 2026.

Tax Strategy

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

Financial Risk Management

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

Revenue declined due to weakness in the general trade
business not completely offset by the growth in the
Omni channel including snack chains whilst maintaining
our double-digit operating profit margin

(Rounded to the nearest million)

Revenue from external customers RENEEEZWA
(RMB million) (ARBEET)

Profit from operations (RMB million) &&EM(AREHERT)

Revenue from external customers REIIEEEZBA
(HK$ million) (BEBTBTT

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

OOOOOOOOOOOOOO

In the Chinese Mainland operations, the decline in revenue
was primarily attributable to revenue contraction in general
trade, partially offset by solid increases in the Omni channel
including snack chains channel, which are now being scaled up.
We continued to focus on improving our commercial execution,
securing the correct value equation and driving relevant product
innovation. This has led to VITASOY growing market share in
both the soy milk and plant milk categories, and VITA tea also
improving its market share in the ready-to-drink tea category
as the result of broad adoption of our more competitive pricing
strategy and the successful launch of our new VITA Ya Shi Xiang
Lemon Tea.

We continued to maintain operating profit margin at 11% for
the interim financial period owing to the implementation of cost
optimisation measures, which helped offsetting the drop in sales.

2025
(MEBEAZRELASE) —¥-HF

OOOOOOOOOOV

BESOEE

P il A 3t

BREERERBERFESTUATE M2
RE(BIEEHREREEAN) B RAREST
PHHTE IR E B ELT

BE
2024 % Change
—E-MEF BaotbEs
1,803 -9%
201 -13%
1,958 -9%
218 -12%

EABERBRELTE  WATERERZHRNE
REERBWAWSE MBI WESERN
2REBEEHZREERN) WRRIERA
B - RPEBSIRNEABENTL B
REBNEEEXREDEBERRN -

bt - #E b 43 45 R AR I3 E M B T 5 40 §E 1Y
BB R MEMREZERRAEARFOIN

EERE TRDEHHEREECBERERE

S (EMBRA R ENERREB RS0 88 ©

HRER RSB IERIKE T HERNTE
EPRPHMEREASEERN BRESE
11% °
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Hong Kong Operation (Hong Kong SAR, Macau SAR and
Exports)

Solid Hong Kong Operation performance negatively
affected by temporary setbacks in the Vitaland
business, Macau SAR and exports to the United States,
but maintaining double-digit operating profit margin
performance

(Rounded to the nearest million) (MERAAERELEE)

Revenue from external customers

Profit from operations BERER

OOOOOOOOOOOOOO:

Our Hong Kong SAR beverage business continued to strengthen
its market leadership in the non-alcoholic beverages category.
New product launches such as VITASOY Low Sugar Peach
Soyabean Milk and VITA Ya Shi Xiang Lemon Tea together with
the continuing popularity of the VLT Zero and Sparkling ranges
and the solid market position of VITA No Sugar Tea sustained the
Company’s strong leadership in these categories.

The Vitaland business was negatively affected by fewer school
days during the interim financial period as a result of adverse
weather conditions in the typhoon season. We are currently
addressing deteriorating sales in the softer retail market of the
Macau SAR via new commercial strategies.

The imposition of, and frequent changes to, tariffs imposed
by the United States have had a negative impact on our North
America business albeit not significant to the total Group
revenue. We are adjusting our commercial strategy as the tariff
situation evolves.
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Australia and New Zealand

Strong revenue growth and continued albeit gradual
profitability improvements after manufacturing
stabilisation

(Rounded to the nearest million) (WERAAZERELESE)

Revenue from external customers RENEEEFZWA
(AUD million) (BTtEET)

Loss from operations (AUD million) KEBFB(RTEHEET)

Revenue from external customers REIIEBEREZWA
(HK$ million) (B¥EET)

Loss from operations (HK$ million) KEFE(B¥EER)

OOOOOOOOOOOOOO:

Australia and New Zealand registered 5% sales growth in local
currency terms and gained market share on core platforms. This
was the result of the full restoration of commercial activities
following a recovery in manufacturing capacity following last
year’s production issues, as well as ongoing cost reduction
production efforts. Accordingly, the profitability improved with
the operating loss being reduced significantly to HK$22 million
as compared with the same period last year.

OOOOOOOOOOO

BN B

UAELEBERRGYER  FRAZLZHK
EBFIEED

2025 2024 % Change
St —ToNF EANEE
53 +5%

9 +50%

273 +2%

(46) +52%

ENR AR UA S ST ENHEEER 5%
EROFENTSHEEMER - LIIBAR
EENEERETEMBREERSTE B
FEETHEZEEER  URSEREKEERK
AErE - Flt BRIEHDEAREUARLEE
BB 8 X F [ H K iE R 2> £ 78 # 22,000,000
5T e
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Management Report
EEERSE

Singapore

Domestic and export tofu business continued to gain
momentum, offset by some softness in beverage
business

(Rounded to the nearest thousand) (MEREAZHELT)

Revenue from external customers RENEEEFZWA
(SGD thousand) (F¥EF T)

Loss from operations (SGD thousand) #&% /&8 R T T)

Revenue from external customers REINIERERE WA
(HK$ thousand) (BEE T T)

Loss from operations (HK$ thousand) &% &8 GE¥ F )

OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO COOOOOOOOOOOOO

Total revenue decreased by 1% in local currency during
the interim financial period. The loss from operations was
significantly reduced by 53% in local currency terms.

Both the domestic and export tofu business continued gaining
momentum during the interim financial period with sustained
revenue growth. The comparative decline in beverage sales was
mainly due to lower priced competitive products as well as our
new distributor cycling off a higher base last year.

General Outlook

External macro and competitive environment are evolving
rapidly. The Chinese Mainland is at the forefront of this
important evolution. Following some challenges in the first
half of the financial year, Hong Kong Operation will work to
accelerate growth in the second half of the financial year, while
our operations in Australia and New Zealand and Singapore will
endeavour to accelerate growth and further reduce operating
losses.

Despite the short-term challenges, we remain confident in our
long-term potential for continuous scaling up.
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Management Report
EEERS

Chinese Mainland

As we navigate an increasingly dynamic landscape in our
industry, particularly with regard to the evolution of sales
channels, we will continue to strengthen the capabilities of our
Chinese Mainland operations and also drive stronger execution
of VITASOY and VITA brands across core geographies to secure
value competitiveness. To achieve the above, we are resourcing
and strengthening our sales team to secure the acceleration of
sales.

We are confident in building our capabilities to win customers
via planning and executing propositions collaboratively and also
to perform with agility and impact on the new social media and
e-commerce environment.

Hong Kong Operation (Hong Kong SAR, Macau SAR and
Exports)

We will continue to drive product innovation to support
commercial excellence and maintain a very well-established
business in Hong Kong Operation. We are also addressing the
short-term challenges in the Vitaland business, Macau SAR and
exports to the United States, and focusing on further growth of
sales in the second half of the financial year.

Australia and New Zealand

Building on our recovered manufacturing capacity, following
last year’s production issues, our Australia and New Zealand
operations continue to increase market penetration and work on
gaining market share across the soy, oat and almond categories.
We will also continue to drive our chilled category business that
is adding net incremental business in this exciting new category.

Following the narrowing of the operating loss in the first half
of the financial year by improvements in manufacturing and
operational efficiency, we will stay focused on continuing to
deliver improvements in the second half of the financial year.

ASEAN (Singapore and the Philippines)

The Singapore operation will continue to scale up the
domestic and export tofu business while further reducing cost
and improving beverages performance in order to improve
profitability.

In the Philippines, the plant-based category continues to grow
very healthily at double-digit year on year since our entry, with
the oat and almond segments leading such growth. Our joint
venture in the Philippines with Universal Robina Corporation
continue to sustain the business. We are also determined to keep
driving scale and improving profitability in this exciting market.

T At

BETEFZAREL LEHRHEEREN
e RPVSEBERAPERNMLELRED
(&) 5 1E % /s b 168 10 568 46 it 95 J% 4% o 182 Y
E9TH BRESEERFH - RERLE
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RIFEMEER o
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& <
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ATHRERHEAD)
RMSHERDERAY UXBSHgE
RE BHESEBEBNEBRER - RME
EREEBES SR ER  RESRTRE
REDEELBEFAEEN SIS LD
E— SR BEE T EENHERER

BN R B
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Corporate Responsibility
tERE

Vitasoy Company Culture

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

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

1. LEAD - We lead by example.

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

3. REWARD - We celebrate and reward excellence.

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

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

LEAD by Example/REWARD & Celebrate Excellence

We encourage our leaders to act as positive role models, and
recognise individual and team achievements.

During the interim financial period, we continued to implement
our Cool Summer program to show our support and appreciation
of employees’ “Dedication” at work, who are living up to our
core values. This program included various activities across our
markets, for example, we distributed fresh fruits and ice towels to
associates to recognise their hard work despite the hot summer.
We are proud of our employees who are highly motivated to
drive our business forward.

GROW & Develop Our Team

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

During the interim financial period, we started a new batch
of the Mentorship program, which is a 12-month leadership
development journey for our high potential key leaders across
our markets. Participants will be able to develop new networks,
exchange best practices, most importantly, they can learn from
our senior management how they make decisions and handle
challenges. We received full support and commitment from our
senior leadership team to be mentors of our participants. Our
key leaders have already started 1:1 mentoring sessions with
their mentors and they all shared very positive and rewarding
mentorship experiences.

We also provide other structured learning and development
opportunities. During the interim financial period, our colleagues
spent approximately 56,489 hours in learning and development
activities.

Thrive in a Safe, Healthy & Inclusive Workplace

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

During the interim financial period, we continued to provide One
Point Lessons on safety awareness and reminders during regular
shift briefing sessions to minimise potential safety risks and
incidents. In addition, we organised a Safety-Themed campaign in
June with a series of safety awareness building activities to uplift
colleagues’ safety mindset. We also continue to strengthen the
safety awareness and guidelines to our field sales and provide
defensive driving training to reduce potential safety incidents
during customer visits.

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

As of 30th September 2025, the total number of employees at
Vitasoy worldwide was 5,963, while the overall gender ratio
(female to male ratio) was 48% and the lost-time injury rate was
0.53.

RAAPBMHBEHE  RMARSHETENSED
BREEASZHAH+ @A #EE4ER
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Corporate Responsibility
TtESHE

Community Involvement

Vitasoy is committed to making long-term contributions to
the communities we operate in by promoting good nutrition
and sustainable lifestyle choices through our diverse product
offerings, advocacy, and education initiatives. We believe that
education is fundamental to developing a healthy and thriving
community, which is why our community investment efforts
focus on educating the public and enabling communities to make
healthier choices. Our goal is to cultivate healthy habits and
promote a sustainable, plant-based diet.

We educate and advocate across communities and generations
to grow understanding of both the health and environmental
benefits of a plant-based diet. In Chinese Mainland, Vitasoy
continued its “Promoting Healthy Diets and Supporting Rural
Revitalisation” Community Care Programme this year under
the auspices of the Chinese Centre for Disease Control and
Prevention, and co-organised by Health.People.cn and Beijing
Health Alliance Charitable Foundation.

Launched in December 2021, the Programme has enhanced rural
students’ understanding of healthy and sustainable lifestyles,
and has distributed over 5.5 million packs of Vitasoy Low Sugar
Soyabean Milk to approximately 7,000 rural children. The
Programme also promoted healthy habits among students with
diverse activities such as interactive nutrition classes, paper
carton recycling workshops, and sports activities.

In Hong Kong SAR, we continued supporting community health
by organising “The Journey of Nutrition Exploration”. With the
theme “Nourish Your Body, Nourish Your Mind”, the initiative
featured engaging educational activities about plant-based
nutrition and environmental awareness. Throughout the summer,
more than 1,800 students from 65 schools and organisations
visited the Vitasoy headquarters to learn about Vitasoy's
sustainable production process while exploring plant-based
nutrition and healthy lifestyle habits.

We also promoted responsible post-consumer recycling through
our collaboration with Link Asset Management Limited and
Carbon Wallet, a green lifestyle reward platform. We organised
two community launch events to educate the public on using
Reverse Vending Machines. These events engaged over 700
citizens with interactive quizzes and activities, leading to the
successful recycling of more than 1,100 cartons and enhanced
public awareness on carton recycling.
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Vitasoy Across the Region

We work with business partners and local communities to
empower consumers to make healthier choices. By partnering
with local and international initiatives, Vitasoy supports healthy
diets, sustainable practices, and social wellbeing in the regions
we operate in.

In Australia, since 2022, we have partnered with Mulloon
Institute - recognised globally by the United Nations for its work
in regenerative agriculture - to support waterway rehydration,
biodiversity, and soil health across regional Australia. Through
our “Buy a Litre, Restore a Metre” campaign, profits from
participating plant-based milk and yogurt sales were channelled
directly to Mulloon Institute’s goal of restoring 2.5 million
hectares of farmland. In addition, we have also continued to
support CafeSmart, a StreetSmart initiative tackling grassroots
homelessness in Australia, with AUD$1 from every coffee
purchased at participating cafés donated to the cause.

In Singapore, we supported “An Extraordinary Celebration
2025”, Singapore’s largest inclusive concert organised by
Extra e Ordinary People, a charity dedicated to empowering
families with special needs. We supported a lively event with
Vitasoy beverages that brought together over 1,000 performers
and attendees to celebrate community talent. Additionally, we
also continued our impactful partnership with the Singapore Red
Cross and Thong Siek Food Industry, donating our nutritious
Vitasoy beverages to advocate for blood donation, while
strengthening community engagement and fostering a spirit of
collective care and social responsibility.

In the Philippines, we collaborated with Dementia Awareness
Advocacy Group by providing healthy Vitasoy beverages for
an educational seminar, supporting patients and their families
while promoting community health and well-being. Furthermore,
we also partnered with Universal Robina Corporation in their
nationwide school caravan programme. Through this interactive
initiative, we reached over 158,000 students across 55 schools
nationwide, fostering healthier lifestyles and educating high
school students on the importance of sustainable, plant-based
nutrition with Vitasoy beverages.

In North America, we supported Hack404, organised
by the Power Unit Youth Organization. This youth-led
36-hour hackathon in Toronto empowers the next generation
of innovators to drive technological creativity and leadership.
Additionally, we contributed to “Racing For Good”, a charitable
initiative hosted by the Hong Kong Entrepreneurs Chamber of
Commerce. The initiative supported the Markham Stouffville
Hospital Foundation and The Game Foundation in promoting
youth mental health awareness.
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Review Report
ERHRE

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
22 to 59 which comprises the consolidated statement of financial
position of Vitasoy International Holdings Limited as of 30th
September 2025 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.

m Vitasoy International Holdings Ltd. | Interim Report 2025/2026

BEapEREERRATDESS

(REBEMELZBERDF)

EE
BMEEMIEARELE9E 2BV BR
PR BRERFEECNBEREESR
RARZBZAFNAZTHZEEHBRR
REBEZHLEANEADBZHRGRSERER
REBEERHEMEZERER REEZEHR
RERGRERERERURKMERE -REE
BERAXZMAERABRAESFLHRA) - £H
RAMANEEEEREREBETMAEE
(BB ER)EAR[FHYBEHE 12
RERRTPUBRE EBAREREBE(ER
S ERDEMRHERRIIBH A BEERE -

EMNEERREBERFANFAYTHMBRE
e WIRMEIE T it E 2 BB IR
ERAZREZSHRE - RUEUN BMANKRSE
TAREREMAE KPR TRAREZRR
HEMHEMALEERRESTE -



Review Report

ER®RE

Scope of Review

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

Conclusion

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial report as at 30th
September 2025 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

25th November 2025
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é% Consolidated Statement of Profit or Loss
ZeEER

For the six months ended 30th September 2025 (Expressed in Hong Kong dollars)
BE-Z-RFEAAZ+THLANEA (BUBEEE)

Six months ended 30th September
BENAA=+HIEAEAR

2025 2024
—FZhHEF —ZT-mE
$'000 $'000
Tt Tt
Note (Unaudited) (Unaudited)
Fit =t (REEX) (REEER)
Revenue PN 3 3,226,665 3,443,462
Cost of sales SHER A (1,578,508) (1,666,377)
Gross profit E7 1,648,157 1,777,085
Other income Hibug A 39,129 35,198
Marketing, selling and distribution HE HERIHEER
expenses (975,639) (997,625)
Administrative expenses THEAR (322,330) (380,535)
Other operating expenses Hibh =& R 4(c) (142,604) (177,175)
Profit from operations BEER 246,713 256,948
Finance costs A& B AR 4(a) (13,248) (16,871)
Profit before taxation R $ A R 4 233,465 240,077
Income tax Frig®t 5 (54,708) (64,342)
Profit for the period A< HB i FI 175,735
Attributable to: THALER:
Equity shareholders of the Company AR AREFE A 171,643 170,515
Non-controlling interests FERER 7,114 5,220
Profit for the period ZHRE R 175,735
Earnings per share SREF 6
Basic HAR 16.2 cents{ll 15.9 cents Al
Diluted 155 16.2 cents{ll 15.9 cents Al

OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO OO OO

BIEVHEZMENATRUBHRE 2 — 5
B -BEBNTFARARESEEAZRE ZH
BENMEE12()

The notes on pages 30 to 59 form part of this interim financial
report. Details of dividends payable to the equity shareholders of
the Company are set out in note 12(a).
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é% Consolidated Statement of Profit or Loss and Other Comprehensive Income
FeE=RHEMEEIRER
For the six months ended 30th September 2025 (Expressed in Hong Kong dollars)

BE-Z-RFAA=THERER CUBEEE)

Six months ended 30th September
BENAA=+HIEAEAR

2025 2024
—E-HEF —E-MEF
$'000 $'000
Fx Fx
Note (Unaudited) (Unaudited)
Mt (RBEZR) (REER)
Profit for the period ARERET 178,757 175,735
Other comprehensive income for the  ZHJE {th 2 E Ik 28
period (after tax) (ER%i#)
Items that may be reclassified HETRERERIEE
subsequently to profit or loss: Bm2EE
- Exchange differences on translation  —F2E & B L & K B
of financial statements of AFAREEDTZ
subsidiaries and joint venture BIBHRERMEEZ
outside Hong Kong EHLER 54,583
Total comprehensive income for AE RS EEE
the period 213,594 230,318
Attributable to: THIALE:
Equity shareholders of the Company A2 FREFA A 204,631 221,946
Non-controlling interests FEIEIR RS 8,963 8,372

Total comprehensive income for AH2ERESEEE
the period 213,594 230,318

SOOOOOOOODBOOOOBOBOOOOBOOOGOOBOOOOBOOOOOOBOOIOOONOOOOBOOOOONOOOOIOBOOO!

OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO OOOOOOOOOOOOOOOOOOOOOOOOOOE

The notes on pages 30 to 59 form part of this interim financial 5830 % 59 B ZMizr AR BRI IR & 2 — 3019 ©
report.
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e MR R

At 30th September 2025 (Expressed in Hong Kong dollars)
R-ZZ-RFNA=1TH(LUBKEHE)

Note
o =
Non-current assets FRBEE
Property, plant and equipment ME - BERRE 7
- Investment properties -REWE
- Right-of-use assets —-FREEE
- Other property, plant and -HiWE BER
equipment B3]
Deposits for the acquisition of BEYE BER
property, plant and equipment BE2ZE 2
Intangible assets BEEE
Interest in joint venture BENTZER
Deferred tax assets BEERIEERE
Other receivables H At R UK 8
Pledged deposit REEEX 9
Current assets REEE
Inventories 7E

Trade and other receivables
Current tax recoverable

Cash and bank deposits

Current liabilities

Trade and other payables
Bank loans

Lease liabilities

Current tax payable

Net current assets

Total assets less current liabilities

OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOVOO OO0

R LT B R R L 1 LK 8
FEWR HABI 1R
RERBITERN 9

mENBE

FEAS BRI H AR AT K 10
RITER 11
HEaE

FE{S 3R A% 18

BRBEE
BREERRDAER
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Consolidated Statement of Financial Position

At 30th September 2025

(Unaudited)

(RBER)
$'000

T

$'000
Fx

At 31st March 2025

gt Sy W SR A —E_FE=A=1+—H

2,809
385,842

2,261,889
2,650,540

18
209,222
17,620
862

2,878,865

472,361
984,742
835
1,273,958

2,731,896

1,841,969
238,647
106,418

41,496

2,228,530

503,366

3,382,231

(Audited)
(BER)

$000 $000

Fr Fr

2,872

420,266

2,354,881

2,778,019

63

9

226,078

18,178

819

3,023,166
533,268
823,619
172
1,268,475
2,625,534
1,771,019
228,916
109,921
32,129
2,141,985

483,549

3,506,715

OOOOOOOOOOOOOO OO OOV OOV OOOO OO OOOOOOOOOOOOOOOO OOV OOOOOOOOOOOOOOOO



Consolidated Statement of Financial Position
mAEMBERRE

At 30th September 2025 (Expressed in Hong Kong dollars)
RZZ-RFNA=TH(LUBKHE)

At 30th September 2025 At 31st March 2025
gt ke RSy WE SR ) A —E—RFE=A=1—H
(Unaudited) (Audited)
(RBER) (B#E#%)
Note $°000 $'000 $'000 $°000
FiEE Tt Tt T Fr

Non-current liabilities EREEE
Bank loans RITEM 11 21,238 36,482
Lease liabilities HESE 159,476 188,239
Employee retirement benefit EERNREANEE

liabilities 24,201 24,216
Deferred tax liabilities EERBEE 66,060 66,414
Other payables HAb TR 10 9,354 9,182

280,329 324,533

NET ASSETS BEE 3,101,902 3,182,182
CAPITAL AND RESERVES AXRERE
Share capital [ 12(b) 1,055,611 1,047,526
Reserves B 1,941,912 2,035,632
Total equity attributable to equity A2 TIREFE A

shareholders of the Company LS E 2,997,523 3,083,158
Non-controlling interests JEFERR RS 104,379 99,024
TOTAL EQUITY SR 3,101,902 3,182,182

OOOOOOOOOOOOOO OO OOV OOV OOOO OO OOOOOOOOOOOOOOOO OOV OOOOOOOOOOOOOOOO

OOOOOOOO0

5530 E 59 Bz MR I AN B IR & 2 —3B1D ©

The notes on pages 30 to 59 form part of this interim financial
report.
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Consolidated Statement of Changes in Equity

GEESBEXR

For the six months ended 30th September 2025 - Unaudited (Expressed in Hong Kong dollars)

BEZZ-RFAAZTHENEA — REFHR(CUBHEE)

Attributable to equit shareholders of the Company
KRARRREARE

Shares
held for Share-based Non-
Share  share award Capital Surplus Other General Exchange  compensation Retained controlling Total
capital scheme reserve reserve reserve reserve reserve reserve profits Total interests equity
JT*W%J . M Bze o s s "
R BhGE BHEE Afidite - Rk Eidh RakE REER A FERER BEAE
Note $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000
Hi T T T T T T T T fn T T T
Balance at 315t March 2024and  R=F-BE=R=+-H
1t April 2024 = :$H—E
# 1044398 (8.881) 29086 120026 200,555) 2261 (215,044) 85920 2147349 3004560 108077 3112631
Changes n equity for BE-E-MEAR=4R
the six months ended EABAZRRED:
30th September 2024:
Profit for the period AHER 170515 170515 520 175,735
Other comprehensive income X2l 51431 51431 3152 54,583
Totdl comprehensiveincome. 2 EHEEE 51431 170515 2194 8372 230318
Transferfrom copitalreserve. ~ BEABEERZREEA
to retained profits (609) 609
Shares issued on vesting of REBRARBARORG
share awards 120l) 318 (3128)
Vesting shares pursuant to RERRRBTUSRRG
the share award scheme 5337 (8073) 2736
Shares purchased for share RRAZBTHRERG
award scheme (7553 (7.553) (7.553)
Transfer from share-based BRAERREREERS
compensation reserve to R
retained profits (9513 9513
Equity settled share-ased HRABRFERZRS
transactions 11255 11255 11255
Finaldividend approved in HEBRL-FE2
respect of the previous year LS 120) (67,520) (67,520) (67520)
Dividends paid to non-controling - FI3 2B ERTER S
interests (1,710) (1,710)

Balance at 30th September 2024 1R

Balance at 30th Septemher 2024

1,047,526

(11,097)

24717

120026

(200,555) 2261 (163613)

76461

2263202

3,162,688

114739

340

and 1t October 2024 1047526 (11097) 28411 120026 (200,555) 2261 (163613) 76461 2263202 3,162,688 114739 327401
Changes in equity for

the six months ended

31t March 2025:
Profit for the period s bl 64,159 64,159 674 64,833
Other comprehensiveincome 482 A (69,126) (2376) (71,502 (1410) (12912
Totdl comprehensiveincome 2 EHEEE (69,126) 61783 (7343 (73) (8079)
Transfer from surplus reserveto BB EERZREEA

retained profits (26814) 26814
Transter fomcapitalreserveto B EARERRZRZEA

retained profits (609) 609
Transfer from share-based RRNERREREEAS

compensation reserve to RERA

retained profits (1,349) 1349
Equity settled share-based HRABRFEEZRS

transactions 10526 10526 10526
Share buy-back! HiER 12(b)i) (40,595) (40,595) (40,595)
Interim dividend declared i~~~ EXAFEZFHRE

respect of the current year 120) (42870) (42870) (42870)
Unclaimed dividend writeback R EHRE 2R 752 752 752
Return of capital o anon- n-EREARZFERK

controlling shareholder of REEER

asubsidiary (14979) (14979)

Balance at 31st March 2025

1,047,526

(11,097)

27,868

93202

200,555) 2261

(232,7%9)

85,638

2271044

3083158

99,024

3182182

1. During the year ended 31st March 2025, the Company, through
its subsidiary, bought back 4,232,000 issued shares on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) at a total
consideration of approximately $40,449,000. Together with the
direct transaction cost of approximately $146,000, a total amount of
$40,595,000 was accounted for as a deduction from retained profits.
For details of the share buy-back, please refer to note 12(b)(ii).
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1. REZE-Z-_HF=A=+—HLFE > xQF
FBIBHEKE A 7 BB X 40,449,000 TR E B
BERXSFAERAT (B AT 84,232,000
BREBRITRG - EREERS KA 146,000 7T »
&1 40,595,000 TE ABRBRE &F ZRHER ©
BERMBE 215 B2 BEME120)i0)



Consolidated Statement of Changes in Equity
mEEREER

For the six months ended 30th September 2025 - Unaudited (Expressed in Hong Kong dollars)
BE-Z_HFAA=THLEKREA — REFEZABBITE)

Attributable to equity shareholders of the Company

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

BA REZED RAGE  BEME  RRSE NS ENEE  BREE  RERD b BEBEE  Russ
Note $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000
W f 0t W 8 B W f M B # R

Balanceat 31stMarch 2025and ~ R=F=EE=A=+-A

st April 2025 R-B-IEMA-REH 1,047,526 (11,097) 27868 93212 (200,555) 2261 (232,739) 2271044 3083158 99,024
Changes in equity for BE-BCIEAR=TR
the six months ended EABRZ AT
30th September 2025:
Profit for the period RER = = s s = = = = 171,643
Other comprehensive income 2 ERE - - - - - - 32988 - - 32988
Total comprehensive income 2ENELE = = = = > = 32,988 - ATea3 204631

Transfer from capital reserveto ~~ HEAREEREREET
retained profits

Shares issued on exercise of RORRRERRTRE

share options 120)6) - - - - - - 1,220)
Shares issued on vesting of REBRARBRETRE

share awards 12b)i) - - - - - - (3,638)
Vestingshares pursuant tothe —— ERAEBHHZER R

share award scheme 120) ° = = - - - (10,029)

Transfer from share-based ERMERRRRARERE

compensation reserve toretained  REEF

profis - - - - - - - (4257)
Equity settled share-based HRBEARER RS
transactions e = e - - - - 13022 - 13022
Share buy-back! hhEE 12(b)i) o o = o = = - - (199,489) (199,489)
Final dividend approved inrespect  #tEBR L-EEZRHRE
of the previous year 12) o o o = = = = o (107,026)  (107,026)
Dividends paid tonon-controling ~ EI BRERTERE
interests - - - - - - - - - - (3,608)

Balance at 30th September 205 W=F=ZEAR=1A
&

1,055,611 (2.254) 2,259 9322 (200,555) 2260 (199,751) 79516 2142204 2997523 104379

DOOOOOOOOOOOOOOO OO OO OOOOOOOOOO SOOO OO OO OO OO OOOOOOOOO OO OO OO OO OO OO OO OO

1. During the interim financial period, the Company and its subsidiary 1. AP SR A A REMB AT NARE

bought back 21,416,000 issued shares on the Stock Exchange at a #7198,791,000 JT 1A B 32 B B8 [E1 21,416,000 % E
total consideration of approximately $198,791,000. Together with the BITRD  -EREEXZEE (BEROBERDR
direct transaction cost (including share buy-back and cancellation of 3370 ?-"‘169&000?_5 GRS 199,489,000 T &
shares) of approximately $698,000, a total amount of $199,489,000 ABRBRE R ZHFRE - HHERGEE

» =R R i) ©
was accounted for as a deduction from retained profits. For details of 15> &2 BIEE 1200)(i)

the share buy-back, please refer to note 12(b)(ii).

The notes on pages 30 to 59 form part of this interim financial 585 30Z 59 B Z Mz I3 AR BRI IR & 2 — 301D ©
report.
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Condensed Consolidated Cash Flow Statement

BHGERERER

For the six months ended 30th September 2025 (Expressed in Hong Kong dollars)

BE-Z-RAFAA=THERER CUBEEE)

Operating activities
Cash generated from operations

Tax (paid)/refunded

Net cash generated from operating
activities

Investing activities

Payment for purchase of property,
plant and equipment

Withdrawal of time deposit maturing
after three months

Placement of pledged deposit

Interest received

Other cash flows arising from investing
activities

Net cash (used in)/generated from
investing activities

Financing activities

Proceeds from new bank loans

Repayment of bank loans

Capital element of lease rentals paid

Interest element of lease rentals paid

Interest on bank loans paid

Payment for repurchase of shares

Proceeds from shares issued on
exercise of share options

Purchases of shares held for share
award scheme

Dividend paid to equity shareholders
of the Company

Dividends paid to non-controlling
interests

Net cash used in financing activities

BEFY
REXBHERE
(BE8) BREHRE
REFYREREFHE

REFED
BEWXE BERRKREZRA

ROEARPEB=EA 2EHER

FERIEEEN
[=2€) -
REZHELECHMRESRE

REZH(FA) F/RLEHE

MEEH
HMIBRITERAERIER
BEERTER
ENHEEEE 2 EREH
ENEEES 2R B D
ENRITERZAE

BE R G 2RI
BMATEBRERITRO AEHRE

PR RETEBERSG

BARREREFBAKERE

M IF RS TR RS

MEESFAREFE
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Six months ended 30th September
HEAA=+HLAKEAR

2025 2024
—ERF —ENF
$'000 $'000

T Fx
(Unaudited) (Unaudited)
(REEEZ) (REBERZ)
468,962 577,353
(25,989) 7,503
442,973 584,856
(74,597) (57,117)
151,000
(876)

16,563

968

(56,328) 110,538
245,869 309,823
(256,326) (172,640)
(54,004) (50,494)
(8,666) (10,136)
(4,582) (6,735)
(199,489) -
3,227 -
(7,553)
(106,786) (67,384)
(3,608) (1,710)
(384,365) (6,829)



Condensed Consolidated Cash Flow Statement
EFHGEEERER

For the six months ended 30th September 2025 (Expressed in Hong Kong dollars)
BEZZ-RFEAAZTHLANEA (BUBKEE)

Six months ended 30th September
HEAA=+HLAKEAR

2025 2024
—E-RF —E_NE
$'000 $'000
T Fx
Note (Unaudited) (Unaudited)
B & (REBEZR) (REBERZ)
Net increase in cash and cash He&NRLEFEER
equivalents EhnREE 2,280 688,565
Cash and cash equivalents at 1st April RAMMA—B2Z2HR&Kk
Re&%EEH 1,268,475 642,954
Effect of foreign exchange rate ERgHIHE
changes 3,203 7,681
Cash and cash equivalents at RAB=+BZH2R 9
30th September ReZEEHEH 1,273,958 1,339,200

The notes on pages 30 to 59 form part of this interim financial 5830 Z 59 B 2 MizE AR EABI F 3R & = — 30147 o
report.
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1. Basis of Preparation

This interim financial report for the six months ended 30th
September 2025 (the “interim financial period”) comprises the
Company and its subsidiaries (collectively referred to as the

R 48 2 2 P 2 B 35 8RS B 5E

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

“Group”) and the Group’s interest in a joint venture.

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 25
November 2025.

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 FY2024/2025
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 HKFRS Accounting Standards.

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 20 and 21.
In addition, this interim financial report has been reviewed by the
Company’s Audit Committee.

Vitasoy International Holdings Ltd. | Interim Report 2025/2026

Notes to the Unaudited Interim Financial Report

1. wmREE
BE-S-HFEAA=+EEAEA (R
B 2 BB REAEADDRANE
AT (HRBIAEE ) URAEER —HAEA
T2 -

RARRBEREREREBBESXRZABRA
AEF EMRAUTETRR) 2 ERKERE
MiER  BREETEBSHMOSHEM2(EE
SERTEADEAR[FHYBHHE INRE - &
BER-Z-HF+-A-THRERETH-

B(EBETER) E 34N RAN T MRS
EREARERAEESTRRNBERREE
EREE WARZH 2 EREE D HE - &
AtRER  AUERBFRERREREMGET -

AP EREREHRAFEYBERREL
BECHBENT HEWIREZEEMHER
SHB WERAHBERASEBTIR -2
TR CARBEE 2 FUBRRUR
BBMRR 2 BBERRIEBTEE - XEHBPHRE
TR BERERREPHELTEBERE(EE
BB EERNSTHERFER2MDMB|RAA
FEZEHER -

AP BREDAREER  BEEEHALT
REMEFRETMERARREBETMA
ERM(BBERTFER)E24105%E#
BUZHENE R BRI A FH ETER -
EERETMERIRESE 2B YENRS
BRE20K 218 © beh » AP BB BEHRE L
HAARZEREESER -



Notes to the Unaudited Interim Financial Report

AEEZDHITHERE M

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

1. Basis of Preparation (continued)

The financial information relating to the financial year ended
31st March 2025, which is included in the interim financial report
as comparative information, does not constitute the Company’s
statutory annual consolidated financial statements for that
financial year but is derived from those financial statements.
Further information relating to these statutory financial
statements disclosed in accordance with section 436 of the Hong
Kong Companies Ordinance (Cap. 622) is as follows:

The Company has delivered the financial statements for the
year ended 31st March 2025 to the Registrar of Companies as
required by section 662(3) of, and Part 3 of Schedule 6 to, the
Companies Ordinance.

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

2. Material Accounting Policies

This interim financial report has been prepared in accordance
with the same accounting policies adopted in the FY2024/2025
annual financial statements, except for the accounting policy
changes that are expected to be reflected in the FY2025/2026
annual financial statements.

The Group has applied the Amendments to HKAS 21, The effects
of changes in foreign exchange rates - Lack of exchangeability
issued by the HKICPA to this interim financial report for the
current accounting period. The amendments do not have a
material impact on this interim report as the Group has not
entered into any foreign currency transactions in which the
foreign currency is not exchangeable into another currency. The
Group has not applied any new standard or interpretation that is
not yet effective for the current accounting period.

1 REEEm

AP EBREREEBE_E-_1F=A
ET-—HUEMBEEZHEER ERLRER)
RHHBEBEFE2FREMBREX A FREX
KARRNZIBFEZEELFREVBRE

BRELSEEMBRRZE-DSERNARR(E
B RERGI) (55 622F) SEABGIRIKBEWT ¢

% BB D E KB 55 662(3) 15 R it R 6 E 3L Y IR
EAAFECEHATNAMEEREREEZE ==
“HEZA=+—-BLEFEEZHEHE -

}

AAREHE  EEREAMELA EHZ
EMBHRRERRE - AR BSLERE
ERCBYERABHMETRHREZRN
BRTEBEFMNETFEIZZEE FTEER
15 (2 B B) 58 406(2) 15 B2 56 407(2) 26 (3) 1R 4E
HAEYEEET -

2. EXERIEE

BTHEEBR-B-H /SR ARBEEZ
EEMBREFRRZGAURBEN > A+
MU BRENRE-B =N B -RYRREF
B2 2 ERBRRARN 2 AR BETRL -

AEBCRAPHYBREPAASTHHEE
RERETMASRMON(ERETERDE 21
SRIEXRBEZHE RS AIXBME]ZAEFT °
REEWEETEMUINEEE BZINE T8
RMEHEMERNRS  AUZEETEERS
HBEALBEALE - AEERLFEHHER
b R FE FRAEAA] e R AR SR HY HT 22 B 52 %8 o
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Notes to the Unaudited Interim Financial Report

AEEZDHIHERE M

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

Segment Reporting

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

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

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

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

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

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

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

Vitasoy International Holdings Ltd. | Interim Report 2025/2026
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Notes to the Unaudited Interim Financial Report

AEEZDHITHERE M

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

3. Segment Reporting (continued)

(b) Segment results, assets and liabilities

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

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

The measure used for reporting segment profit is “profit from
operations”. To arrive at “profit from operations”, the Group'’s
profit is further adjusted for items not specifically attributed to
individual segments, such as finance costs and unallocated head
office and corporate expenses. Income tax is not allocated to
reporting segments. Inter-segment sales are priced at cost plus a
profit margin.

3. DEHwHEm@®

(b) ZExE BEERER
BAEIBRAREIBHZERREMS -
FEEBEETRERASRETHEEES
SARELBZEM AERAE:

THEEREREBENEE BFEERAY
EE MHAELRAZERE EILHNREE &
WRBRER RSB 2R RBREEEERID
PTHMEEREENS M EEREEETH 2R
NFEAREANRE RITERKBAIBEEE
BrEaEREMEBE HEERAKENEA
B EEBBERE BARMBHERKRIEZ
BRAREESBRI -

ARBEDFEN 2R R EREEEFN] -
RTHHIEEEN]  AKRE 25 3 I A
REMER 2B 2HE (NEERARR KD E
ZBRABARTEER)FHE—SHE - FIEH
WEIAREDE - 2 EBEHSTIIEAANE
BRAEER -
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Notes to the Unaudited Interim Financial Report

AEEZDHIHERE M

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

3. Segment Reporting (continued) 3. ZEBHE@
(b) Segment results, assets and liabilities (continued) (b) DHEE -EEREEBE®@

Information regarding the Group’s reportable segments as HABEOAKEERSETHREERASREMZ

provided to the Group’s most senior executive management for ZREE R 7 R BE T2 AR

the purposes of resource allocation and assessment of segment ST
performance for the period is set out below:

Chinese Mainland Hong Kong Operation  Australia and New Zealand Singapore
HERY BN ANRIER Hing

E9HE

PERIE

Total
)

2024 2024 2024 2024 2024
“ECmE “EopE e ZECRE “ECRE “EoPE
For the six months BENA=TRL $1000 $000 $000 $000 $000
ended ~ER
30th September In T Ir r
Revenue from extemal ~ RENBEZ 2
customers WA 1778248 EERETREIE 1112283 EERERTO 279,191 EEWIKRIE 56,943 55,853 [ENILXTSN 3443462
Inter-segment revenue 2 BEKA 151,206 72175 35811 17992 1,693 1462 1,673 1709 EIKEE 93,338
Reportablesegment ~ AH{EFWZMA
revenue 1,929,454 IWARIRECE 1,148,094 IEKYZXY) 280,884 YRy 58,616 57562 IEEAVAVZER 3536800
Reportable segment &AWz EE
profit/{loss) from iR/ (Bi)
operations 191,127 218,305 134,982 159,451 (22,065) (45,508) (1,015) (2,104) R4 330,144
Additions to non-current  AE 8 2
segment assets PHEE
during the period 10,826 9,889 47459 53,704 18452 9,140 3,501 71,106 76,234
At 30th At 31st At 30th At 31st At 30th At 31st At 30th At 3t At 30th At 31st
September Vel September Ve September YRl  September Ve September March
2025 2025 2025 2025 2025 2025 2025 2025 2025 2025
W-BZRE plebdabibll 21 flb ekl 2 TE foeb a1 F ﬁﬁ E’* Skl N E-DE ekt
1BZ1E RSl /1A=1F Bl NA=tF EER: AB=1H EEEE]
$000 ! $000 ' §000 $1000
i T ﬁz n
Reportable segmentassets A=Az EE 2 329980 EEWRIPAULE 4202601 [RYIVIY] 483,714 444929 131 918 89,068 7 148213 NEIKLY)

Reportable segment BRENDLER
liabilities 1,489,059 EERSVRSVE 1118839 IRCIWAN 262,295 261,893 31,140 31,883 PETURKXE 3102639

VOOV OOOVOOOOOOOO OOV OOOOOOOOOO OOV OOV OOV OOOOOO OOV OOV OOV OO0 OOV OO OOOOOOOOO OO OOOOOOOOOO O OOOOOOOOOOO O OOV OO OO0
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Notes to the Unaudited Interim Financial Report
ARERPHMBREHNE
(Expressed in Hong Kong dollars unless otherwise indicated)

(BRBEFHAI, LUBKETTH)

3. Segment Reporting (continued) 3. ZEBHE@

(c) Reconciliations of reportable segment revenue, ) EHRETHUA BE EBER
profit or loss, assets and liabilities BEZHER

Six months ended 30th September
BEAA=+HILAEA

2024

—E-MEF

$'000

Fx

Revenue KA

Reportable segment revenue AREDH2HWA 3,417,048 3,536,800
Elimination of inter-segment revenue 23 SRR Wg A = #i £ (190,383) (93,338)
Consolidated revenue SZEWA m 3,443,462

Six months ended 30th September
BEALA=+HLAEA

2024
—E-ME
$’000
Fx
Profit or loss s
Reportable segment profit from BARED B2 LEER
operations 303,029 330,144
Finance costs & R AN (13,248) (16,871)
Unallocated head office and corporate 2 Fl 2 £ N & Kk
expenses T¥EH (56,316) (73,196)

Consolidated profit before taxation mEBRBIANER 233,465 240,077

OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO OOOOOOVOOOOOOOOOOOOOOOOOOOOO
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Notes to the Unaudited Interim Financial Report

AEEZDHIHERE M

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

3. Segment Reporting (continued) 3. ZEBHE@
(c) Reconciliations of reportable segment revenue, (c) ERETBBA - B2 EER
profit or loss, assets and liabilities (continued) BEZHE@®
At 30th September At 31st March
2025 2025
R=-ZZ-hfF RIE-RHE
hWB=+H =H=+—H
$'000 $'000
Tt Ft
Assets BE
Reportable segment assets BAREDHZ2EE 7,148,213 7,280,352
Elimination of inter-segment receivables 23 B R F& Uk 5% = Hif 5 (1,767,611) (1,898,057)
5,380,602 5,382,295
Deferred tax assets EERIBEE 209,222 226,078
Current tax recoverable FEUREAF 18 835 172
Unallocated head office and corporate K2 F Z2& N TR
assets TEEE 20,102 40,155
Consolidated total assets REMEE 5,610,761 5,648,700
At 30th September At 31st March
2025 2025
it RZZE-RHEF
hA=+H =A=+-—H
$'000 $'000
Tt Fx
Liabilities aE
Reportable segment liabilities BARESHzEE 2,901,333 3,102,639
Elimination of inter-segment payables % B & F& 15 5 2 it 85 (524,522) (759,267)
2,376,811 2,343,372
Employee retirement benefit liabilities  {E 2R K EF A& 24,201 24,216
Deferred tax liabilities FEEREEE 66,060 66,414
Current tax payable ESIREAR A 41,496 32,129
Unallocated head office and corporate AR AE 2B AT K
liabilities TEEE 291 387
Consolidated total liabilities e =R 2,508,859 2,466,518

GODVOVOOVOOOOOODOIOODOIOODOGOODOIIOIOOOOOOOOOO OO OO OO
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Notes to the Unaudited Interim Financial Report

AEEZDHITHERE M

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

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

Six months ended 30th September
BEAA=+HILAEA

2024

—E-MEF

$'000

Fx

(@)  Finance costs: (@) ®ERA:
Interest on bank loans RITERZAE 4,582 6,735
Interest on lease liabilities HEEBEZRE 8,666 10,136
13,248 16,871
Six months ended 30th September
B#ENRB=1+HIAEA

2024

—E-ME

$’000

T

(b)  Other items: (b) HfbEE
Interest income FE WA (13,160) (17,424)
Depreciation e

- Investment properties - REWE X 63

- Right-of-use assets —-FRAEEE 58,680 56,198

- Other assets —-HihEE 186,320 200,231
Amortisation of intangible assets BEEE2HE 10 83

Cost of inventories (Note) FERA (M) 1,584,129 1,672,946

Note: B EE

Cost of inventories included recognition of write down of inventories of FE R FETE R MUK F & £ 5,990,000 7t (& F F B &t
$5,990,000 (previous interim financial period: $16,731,000). FEIR : 16,731,000 7T) °©
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Notes to the Unaudited Interim Financial Report
REEX B RS M a

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

(Y V'

4. Profit Before Taxation (continued) 4. BE#HEAEF

BMEBADEF SR (5T A) - am

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

Six months ended 30th September
BEAA=+HILAEA

2024
—E-MEF
$'000
Fx
(c)  Other operating expenses: () HfhgsR:
Staff costs BT 85,957 90,047
Sundry tax in Chinese Mainland P it Y E AR 18 21,544 23,630
Withholding tax on royalty and BHHEEHER
interest income FEWATEIB 7,912 9,555
Quality assurance and sampling BEERBFRELREH
expenses 8,718 6,188
Depreciation and amortisation EREH 7,304 7,108
Professional fees HEE 6,129 6,794
Repair and maintenance expenses HERREER 2,859 3,343
Exchange gain A (11,958) (10,867)
Donations E=EN 607 1,141
Net loss on disposal of property, HEVE BERSEREZ
plant and equipment B8 F 5 2,150 452
Recognition of write down of BRMETE
inventories 378 1,415
(Reversal)/recognition of (@) HERAEWERRKR
impairment losses on trade and HuEWR 2 REER
other receivables 469
(Reversal)/recognition of (=), TERYE -
impairment losses on property, BMERZEZREEE
plant and equipment 26,076
Others Hith 11,824
142,604 177,175

BOOBOOOOOOOOOOOOIOOOOBOOOOBOOOOIIOIOOOGOOOOOOOOOIOOOOIOOOOOOIOO

OOOOOOOOOOOO OO OO OOV OOOOOOOOOOOOOOOOOOOOE
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AEEZDHITHERE M

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

5. Income Tax

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

Notes to the Unaudited Interim Financial Report

5. FriS#

(@) HEBHERAZAB/HRAOT

Six months ended 30th September
BEARA=+HILAEA

BHIHRE - FBANEH
REBE - HB UM E
IR FERL I8

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

Deferred taxation

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

(b)  Pillar Two income tax

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

For the financial year ended 31st March 2025, the Group was
subject to the Global Anti-Base Erosion Model Rules (“Pillar Two
model rules”) published by the Organisation for Economic Co-
operation and Development (“OCED”). The Group’s earnings in
Canada (with its subsidiary in United States) and Australia, where
Pillar Two legislation has been enacted satisfied the Transitional
Country-by-Country Reporting (“CbCR”) Safe Harbour criteria
and as a result there was no top-up tax impact for the financial
year ended 31st March 2025.

For the financial year ending 31st March 2026, the Group
does not meet the Pillar Two threshold as stated in the rules.
Accordingly, there is no top-up tax impact for the financial year
ending 31st March 2026.

The Group will continue to monitor the Pillar Two developments
and reassess the potential impact on its tax position as necessary.

2024

—E-mf

$'000

Fi

17,865 16,927
16,415 14,515
20,428 32,900
54,708 64,342

OOOOOOOOOOO OO0

ERANEGHBBERREPHY BB AL 2 &
FRBUEN L 16.5% (K F P MR © 16.5%)
ZHBRFE - BBUMBE ZHE QB 2R
ARERENER AEBR 2 RITERBERMNE -

(b) XHEZFEHR
FEBCEAEESHAAGR-T-=Ft
AR 2 (BRETHER)E 12 BERIE
EROBEHNER - Bt AEBTIHA
RWBEIE-FERARNEERERER
BRENER -

BHEZZE-_AFE=A=+—HALHHREE &
SEABTRBESFEZREAS (K48
BEHzE2HREABERAER ((ZE-KRA
@A) - AKEBECERIE_EZANMEX
(ERHNEEMNKE LR RBMNz BFIGRF
EREMERBREREBEE BEREBEZ
E_HEZA=t-ALVBREELHEBEHR

By 48R
& o

REBZ-Z-_REF=A=+—HLIBEE"
AEBWEZERNZFAUMMANIE_ME - T
It RBE-ZE-REF=A=+—HLWEF
ER T A== I

FEBSEBERIHE—NER  THELER
BN EEERESE -
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Notes to the Unaudited Interim Financial Report
REEX B RS M a

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

6. Earnings Per Share 6. BIREF

(@) Basic earnings per share () BREXER

The calculation of basic earnings per share is based on the BREZXRZIDREPHGKBABZARQTRKR
profit attributable to equity shareholders of the Company of  ##FHE A FE{LERI 171,643,000 7t (& F B Bt
$171,643,000 for the interim financial period (previous interim  #Hif : 170,515,0007t) &  HA Bf A BR ) 2 8%
financial period: $170,515,000) and the weighted average  {T&#@MR 2N F¥98(1,057,870,000 i B A%
number of 1,057,870,000 ordinary shares (previous interim (EFHHEB#EAR © 1,071,485,000 % & @ AR)
financial period: 1,071,485,000 ordinary shares) in issue during =& » HF&EWT :

the interim financial period, calculated as follows:

Weighted average number of ordinary shares ZERZINEFIGE

Six months ended 30th September
HEALA=+HLAEA

2025 2024

—EC-EE —E-F

I[N BT Number of shares

138 H B EE

'000 000

T F &

Issued ordinary shares at 1st April RUA—HBHzBBTEER 1,073,094 1,072,815

Effect of share options exercised EITFEBERESE 246 =

Effect of share awards vested ERBRBRM2EE 187 127
Effect of shares purchased under share RIERPEBFTEBERHD 2

award scheme 2 (866) (1,457)

Effect of share buy-back programme BpAEREEzE (14,791) -

Weighted average number of ordinary MRhAB=+THZEZBER
shares at 30th September (note 6(b)) 2 IR T 2 (Y EE 6(b)) 1,057,870 1,071,485
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&

6. Earnings Per Share (continued)

AEEZDHITHERE M

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

(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
$171,643,000 for the interim financial period (previous interim
financial period: $170,515,000) and the weighted average
number of 1,060,073,000 ordinary shares (previous interim
financial period: 1,072,516,000 ordinary shares) after adjusting
for the effects of all dilutive potential ordinary shares, calculated
as follows:

Weighted average number of ordinary shares (diluted)

Notes to the Unaudited Interim Financial Report

6. BREF @

(b) SREERR
ERBERADREPHGEHEA 2RI AR
3 E AR REF 171,643,000 7T (% & R HI BT
HEIR © 170,515,0007T) R F A AEE #E
BRzERAR S EMELRARRZEBRM
& F 39 2 1,060,073,000 f% & 38 B (& & B Bt
HHR : 1,072,516,000 )8 B M) 5t & » H5t
BT

BERZIMEFIE (#F)

Six months ended 30th September
BEARA=+HLAEA

Weighted average number of ordinary

shares at 30th September (note 6(a)) T8 (5T 6(a))

Effect of deemed issue of ordinary
shares under the Company’s share
option scheme for nil consideration

RIER DR BT BRI

E/
2

Effect of shares awarded under share
award scheme

RAB=tREZEBRZ
mEFaH (HE)

Weighted average number of ordinary
shares (diluted) at 30th September

As at 30th September 2025, the Group had potential dilutive
shares in connection with its share option scheme and share
award scheme. Certain share options and share awards could
potentially dilute basic earnings per share in the future, but were
not included in the calculation of diluted earnings per shares
because they are anti-dilutive for the period.

RUWA=ZTHZEBRZMNE

BRERBEARQE 2 BERETS
DEELTABITERRZEE

7z

2025 2024

—E-HE —E-NE

NN LA EGETEI  Number of shares

g =] BRHBEE

000 000

Thg T

1,057,870 1,071,485

1,031

1,060,073 1,072,516
RZZE-RFAA=TH AEBIFEHHEE

RESTEIR RO RB T EEE 2 EEEERD
ETERERROEBARTHEERERR
AR ASBRBERFN ZFES  BHER
HARREE -
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7. Property, Plant and Equipment

AEEZDHIHERE M

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

Notes to the Unaudited Interim Financial Report

7. WME- -BERRME

Net book value, at 1st April 2025/
1st April 2024

R-ZBE-AEWMA—B
—EBE-NENA-H2

BREFE
Additions nNE
Depreciation for the period/year R EETE
Reversal/(recognition) of impairment BE (R4 FE
losses for the period/year HEEE
Disposals HE
Exchange adjustments E AR

Net book value, at 30th September
2025/31st March 2025
BREFE

BOOBOOOOOOOOOOOOIOOOOBOOOOBOOOOIIOIOOOGOOOOOOOOOIOOOOIOOOOOOIOO

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

During the interim financial period, the Group entered into a
number of lease agreements mainly for tuckshops which were
recognised as additions to right-of-use assets amounting to
$20,226,000 (previous interim financial period: $32,699,000).

During the interim financial period, the carrying amount of
certain items of property, plant and equipment previously written
down were restated at their recoverable amounts by $790,000
(previous interim financial period: written down by $26,076,000)
which were estimated using the higher of fair value less costs
of disposal and value in use. In the previous interim financial
period, an impairment of $26,232,000 was recognised on various
items of property, plant and equipment held in the books of the
Chinese Mainland operations reflecting the cessation of usage,
where the recoverable amounts of these items were considered
minimal. No further charge was recognised in the current interim
financial period.

Vitasoy International Holdings Ltd. | Interim Report 2025/2026

R-ZB-HAFHhA=+H
—EB-RAHF=ZA=t+—-HZ

At 30th September At 31st March

2025 2025

WR-—F_hF R-E-RHF

NB=+H =RA=+-—H

$’000 $°000

Fi T

2,778,019 3,103,420

77,149 228,738
(245,063) (510,083)
790 (14,480)
(8,024) (10,964)
47,669 (18,612)

2,650,540 2,778,019
RAHBEER NEESERBETAYE-
MERSEE UERAEEERZEBITERR

RITEE -

RO HBHE AEEEERDEDF
VEZEBEEHZR HBRIDEREEER
B20,226,000 T (EFHP BB HHE :
32,699,000 7T) °

R BB B & T LA M vy E - &
EREZFEEECEAERFBEZTRESEE
E3790,000 T (X F KA - MO
26,076,0007t) (AT E £ FEZ QX AEREH
ERARFERAEEMEP 2B S TME) -
EFEREMKERE BPERERELER
ZIEYE BERREFEEEMBEIRNEESE
26,232,0007C © ZEEB WA W E € 58 TR
BB o RAPHEERE  ERRE— S8 -



Notes to the Unaudited Interim Financial Report

AEEZDHITHERE M

(Expressed in Hong Kong dollars unless otherwise indicated)

(BRBEFHAI, LUBKETTH)

8. Trade and Other Receivables 8. [ Uk BR 7R B2 EL {th FE UL X
At 30th September At 31st March
2025 2025
W-—F_hfF RZZBE-RHF
NB=+H =A=+-—H”
$’000 $’000
T T
Current assets: MREEE .
Trade debtors and bills receivable, net  FEURBRF R FEUR ZiE
of loss allowance MERE B RE 838,677 709,847
Other debtors, deposits and HtERR - ZERk
prepayments A FRIE 146,065 113,772
984,742 823,619
Non-current assets: B EE -
Rental deposits HE®RS 17,620 18,178

BOOBOOOOOOOOOOOOIOOOOBOOOOBOOOOIIOIOOOGOOOOOOOOOIOOOOIOOOOOOIOO

OOOOOOOOOOO OO0

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

REMMBHR  BRERRRERRE (B8HE
REWRR R EEWRA) BEFZ AR
BREIEEE 2 IREDMUWT -

allowance, is as follows:

At 30th September At 31st March

2025 2025

W-—F_-hF R-ZBE-RHF

NB=+H =A=+-—8H

$'000 $°000

Tt Tt

Within three months =@AR 835,516 699,253
Three to six months =Z2XEA8 3,059 10,542
Over six months NER U E 102 52
838,677 709,847

BOOBOOOOOOOOOOOOIOOOOBOOOOBOOOOIIOIOOOGOOOOOOOOOIOOOOIOOOOOOIOO

OOOOOOOOOOO OO0

EUERRENRE-RREZTAHETF -2
ZEARIM -EEERAFERE  AEK
BEZRFEHR2EBEEERR -FIAEEREH

Trade debtors and bills receivable are generally due within one to
three months from the date of billing. Management has a credit
policy in place and the exposure to the credit risk is monitored
on an ongoing basis. Individual credit evaluations are performed 48 EEEYBEETEBE ST (L.
on all customers requiring credit over a certain amount. These @ EmPEE > BHIES S RIEEE
evaluations focus on the customer’s history of making payments e WeEEEERE Y REENURERS
when due and current ability to pay, and take into account BB EREE . — B AEEF
information specific to the customer as well as pertaining to ENEEIEEES -

the economic environment in which the customer operates.

Normally, the Group does not obtain collateral from customers.
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AEEZDHIHERE M

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

é% Notes to the Unaudited Interim Financial Report

9. Cash and Bank Deposits 9. BERBITHEN
At 30th September At 31st March
2025 2025
i S T - 3 R-ZBE-RHE
hA=+H =A=+-—8H
$'000 $'000
Tt T
Current assets: MEEE -
Cash at bank and in hand RITEGEREFEERES 274,978 396,372
Bank deposits maturing within three BEREAR=EERZ
months when placed RITFER 998,980 872,103
Cash and cash equivalents in the HRSFERERERA
condensed consolidated cash flow ZEERESEHEER
statement 1,273,958 1,268,475
Non-current assets: FmBEE -
Pledged deposit REFEEER 819

OOOOOOO

As at 30th September 2025, the Group has pledged a bank RZZEZHFNAA=1+H > AEECSKFRT
deposit of $862,000 (31st March 2025: $819,000) as security for 778 862,000t (ZE_-_HEF=A=+—H:
bank guarantee for a lease arrangement. 819,000 ) EAEZH ZRITER ©
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Notes to the Unaudited Interim Financial Report
R TP B RS M EE

(Expressed in Hong Kong dollars unless otherwise indicated)

(BRBEFHAI, LUBKETTH)

10. Trade and Other Payables

10. FEASBRFRN I EL4th FE A4 X

Current liabilities:
Trade creditors and bills payable
Accrued expenses and other payables

Receipts in advance from customers

Non-current liabilities:

Other payables

GODVOVOOVOOOOOODOIOODOIOODOGOODOIIOIOOOOOOOOOO OO OO OO

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

as follows:

MEEE
FENERAKENRE
FEST B P R H A FE A 5K
FEWEFFE

FRBEE -
H BB AR

At 30th September At 31st March
2025 2025
WR-—F_hF R-E-RHF
NB=+H =RA=+-—H
$’000 $°000

Fi T

794,385 837,077

984,637 895,682

62,947 38,260

1,841,969 1,771,019

9,354 9,182

OOOOOOOOOOOOOOOOO0:

R BP KR EIRARESEERREE
BHEiZBREBEDMAOT :

At 30th September At 31st March
2025 2025
R=-F-1F N-Z—AE
hA=+H =B=+—H
$'000 $'000

T Tt

Within three months
Three to six months

Over six months

GODVOVOOVOOOOOODOIOODOIOODOGOODOIIOIOOOOOOOOOO OO OO OO

The Group’s general payment terms are one to two months from

the invoice date.

=@AR
=Z2XEB
A~EB M E

792,091 836,098
1,998 757
296 222

794,385 837,077

OOOOOOOOOOOOOOOOO0:

AEEZz-RARPRAEBB/EAHET—F
WAEA o
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Notes to the Unaudited Interim Financial Report
REEX B RS M a

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

11. Bank Loans 11. SRITEXR
As of the end of the interim financial period, the bank loans were ~ R EIBI IR » SRITERBR T HIHIREE :
repayable as follows:

At 30th September At 31st March
2025 2025
R=-F-1F N-Z—AE
hA=+H =B=+—H
$'000 $'000

T T

Within one year or on demand —FRHRIZER 238,647 228,916
After one year but within two years —FRZEWMER 21,238 36,482

259,885 265,398

OOOOOOOOOOOOOOOOO0:

As of the end of the interim financial period, no bank loans were ~ R HMEHR  SB/RETERUNE - BE
secured by charges over property, plant and equipment. None REEHEBEKAER AEEHEEITEEE
of the Group’s banking facilities were subject to compliance with B <P o

financial covenants.
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Notes to the Unaudited Interim Financial Report

ARERPHMBREHNE
(Expressed in Hong Kong dollars unless otherwise indicated)

(BRBEFHAI, LUBKETTH)

12. Capital, Reserves and Dividends

(a) Dividends

Dividends payable to equity shareholders of the
Company attributable to the interim financial
period

(i)

12. EX-RFERRKRE
@ RKRE
(i) BENFELIGRELFEAZHHGHE

HiE KL

Six months ended 30th September
BEAA=+HLAEA

2024
—ENE
$'000

Fx

Interim dividend declared after the
interim financial period of 4.0 cents
per ordinary share (previous interim
financial period: 4.0 cents per ordinary
share)

RESREER4.01L

% 4.01L)

The interim dividend declared after 30th September 2025 is
based on 1,043,529,089 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 2025 was
not recognised as a liability at 30th September 2025.

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

RAPHBHEEEIR 2T

(ZFPHMHTE 8RERE

41,741 42,870

OOOOOOO

R-ZBE-HEFNA=Z+THEEERZTHRKRE
DEMETHDEREEICHITROLAY
1,043,529,089 IR EZ B ETE o

R-Z-ZHFAR=THREERZFHRE
—RCHFAAETHIEARBRRERE -

BRE-HBEFE  WRFRYBER
B ERZNTFEARAREFEAZ
ERE

Six months ended 30th September
BEhRA=+HL-<EAR

2024
—E-MEF
$'000

F

Final dividend in respect of the previous BREt—BHREE
financial year, approved and paid

during the interim financial period T2 RERE

of 10.2 cents per ordinary share HFREBR 10.21U
(previous interim financial period: 6.3 (EFPHBEEIR
cents per ordinary share) BREBR6.31L)

I 17 o A B A B R HE A R

107,026

67,520

OOOOOOOOOOO0 OOOOOOOCOOOOOOOOOOOOOOOOOOOO
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Notes to the Unaudited Interim Financial Report
REEX B RS M a

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

12. Capital, Reserves and Dividends (continued) 12. B - &R & E (@)

(b) Share capital (b) B

(i) Issued share capital () BZTRE
Movement of the Company’s ordinary shares is set out as below: AABEBERSEBFEBEIHINOT :

At 30th September 2025 At 31st March 2025
REZF-HFAA=+H [ietimbgeg g =)
Number of Number of
shares Amount shares Amount
gt (4] &8 REE -]
'000 $'000 '000 $000
T Fx T Fr
Ordinary shares, issued and EBTREHMEZER -
fully paid:
At 1st April 2025/ R-B-_RFEMA—R/
1st April 2024 —E_NFEEMA—H 1,073,094 1,047,526 1,072,815 1,044,398
Shares issued on exercise of FhAT B AR T B AT AR 4D
share options 508 4,447 - =
Shares issued on vesting of o 57 B IR 10 2 B T B AT AR AP
share awards 3,638 243 3,128
Shares issued and held for MR EMETR
share award scheme EERH 36 =
Shares repurchased and EBERFHEZRHD
cancelled (24,430) = =
At 30th September 2025/ R=ZFB-RFEAA=+AH/
31st March 2025 TECRF=A=1—H EEEZVETCEES KLY AN 1073094 1,047,526
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12. Capital, Reserves and Dividends (continued)

AEEZDHITHERE M

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

(b)  Share capital (continued)

(i)  Share buy-back

During the interim financial period, 21,416,000 shares were
repurchased on the Stock Exchange at an aggregate consideration
(excluding expenses) of approximately $198,791,000,
representing 2.00% of the ordinary shares in issue at the
beginning of the period. Together with the direct transaction
costs (including share buy-back and cancellation of shares) of
approximately $698,000, a total amount of $199,489,000 was
accounted for as a deduction from retained profit. During the
interim financial period, the Company cancelled 24,430,000
shares that were bought back during the period from March to
August 2025. As at 30th September 2025, the total number of
shares in issue was 1,049,545,089 shares.

Subsequent to the interim financial period, the Company bought
back additional 4,798,000 shares in October 2025. All these
shares, together with the 1,218,000 shares bought back in
September 2025, were cancelled on 13th November 2025. As
at the date of this interim financial report, (i) the total number of
shares in issue is 1,043,529,089, and (ii) the Company does not
hold any shares repurchased pending cancellation or hold any
treasury shares.

During the year ended 31st March 2025, 4,232,000 shares
were repurchased on the Stock Exchange at an aggregate
consideration (excluding expenses) of approximately $40,449,000
and no shares were cancelled, representing 0.39% of the ordinary
shares in issue at the beginning of the financial year ended
31st March 2025. Together with the direct transaction costs of
approximately $146,000, a total amount of $40,595,000 was
accounted for as a deduction from retained profit.

The repurchase was governed by section 257 of the Hong Kong
Companies Ordinance.

Notes to the Unaudited Interim Financial Report

12. BEX - FERRE @
(b) B4 @

(i) KREGEE

MBS HA R - 21,416,000 B% A% 12 LA (B
(T EIER) £198,791,000 TR B4R FREEE -
HEERTEERZ2200% - EREER S
R (BIERMDEBE RFTHRMG) £ 698,000 7T »
#%0199,489,000t E A BRAR B EF Z R
BEH - RPHBBEHB AARFHER=
—EF=AZN\AHEEEE Z 24,430,000 k% BZ
B RZE-_HEFNA=TH CDBITRHAE
25 1,049,545,089 IR IR 17 °

RAABMBKHEE AA7R=-Z2-82F+A
B8 =128 5M 4,798,000 R IR 17 c ZERMDERINR =
—HEFNABEREH1,218000KKMHBER =
ERFE+T-AT=B538 RATHTFR
HAE ()2 BTROBES 1,043,529,089 % -
RNADFAEZETMACELSFTHEZRH
RIFEEMEFRS

BE-Z-RF=A=1+—ALHBRFERE
R P E 4,232,000 R B 14 - LRE (R EEH
) #540,449,000 T B EF IR D - 15 E
i_?_ﬂii B=+—BILUBRFENEET

B2 0.39% o BRI HER 5 A% 146,000

7T » #%840,595,000 7T E AR B EF PR o

ZBOXEBLAMRDIE2571RRE -
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Notes to the Unaudited Interim Financial Report

AEEZDHIHERE M

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

12. Capital, Reserves and Dividends (continued) 12. B - &R & E (@)

(b)  Share capital (continued) (b) BRZA (@)
(i) Share buy-back (continued) (i) G EE (&)
Below table shows the details of the share repurchased during ~ TRETHARBERGONFAER
the period:
Aggregate
consideration
(excluding
Number of Highest price Lowest price Average price expenses)
shares per share per share per share HRE
BRAHE SREEE SBSREEE SRTYE (FEERX)
'000 $ $'000
T Tt Fx
Shares repurchased: EEERG -
On-market share buy-back % LB LK
- April 2025 -ZE-_REMNMA 4,866 9.90 9.00 9.49 46,174
- July 2025 -—E-FRE+A 12,282 9.26 9.16 9.24 113,465
- August 2025 -ZERFNA 3,050 9.26 9.08 9.18 28,014
- September 2025 -ZE_HEARA 1,218 9.15 9.08 9.14 11,138
21,416 198,791
Shares cancelled Bi#ERG 24,430

DOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO

OOOOOOOOOOOOOOOO OO OO OO OOOOOO OO OOOOOOOOOOO OO
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Notes to the Unaudited Interim Financial Report

AEEZDHITHERE M

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

12. Capital, Reserves and Dividends (continued)

() Shares held for share award scheme

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

12. EFX - FEERKRE @

(0 ROERBSHEZTEZRHG

ARABRBRDRBFEFE 2RO 2EZBHHT
LI

At 30th September 2025 At 31st March 2025
REBHEFAAS+H [ty =
Number of Number of
shares Amount shares Amount
gt 4| +H RDEE x|
'000 $°000 '000 $'000
T B T TR Fr
At 1st April 2025/ R-Z-RFEMA-R/
1st April 2024 “E-NFMA—H 637 8,881
Shares purchased for share award  Fi IR 17 28 )51 2188 B iR 17
scheme 1,300 7,553
Vesting shares pursuant to the  RIER DB BIEBRH
share award scheme (1,078) (629) (5,337)
Share issued and held for share  FLRPD BB EMBTRIEE
award scheme gl 36 =
At 30th September 2025/ R-Z-_HFAA=+R/
31st March 2025 —E-RFE=A=1t—H 266 2,254 1,344 11,097

Shares held for share award scheme includes shares issued by
the Company and the Company’s shares purchased through the
trustee of the share award scheme from the open market. No
shares were acquired during the interim financial period (previous
interim financial period: the total amount paid to acquire the
shares was approximately $7,553,000, which has been deducted
from shareholders’ equity as at 30th September 2024). The
shares purchased by the Company that are not yet vested for
this share award scheme were recorded as shares held for share
award scheme.

As at 30th September 2025, there were 266,000 (31st March
2025: 1,344,000) shares held through the trustee of the share
award scheme.

BROEBAEAFEZRVDEERQIARITZR
BRADFEBRAEBTEZEARLET
ZEAZAR AT R o B E B S HA R 3 M AR
ERMD (ZEPHYKPE BEROAMZSZ
HBEARHNT7,553000T FASEER ===
FAAZTHERREERZFHR) - XD AR
BRORBAEECEBECHABTBEZROIEAR
BB ESEEZRDAR-

RZEBEZRFNAA=ZTH ROKBFEZ2Z
FEAFE 266000 (ZE-_HFE=/A=+—8:
1,344,000 i%) fg 15
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Notes to the Unaudited Interim Financial Report

AEEZDHIHERE M

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

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

(i)  Capital reserve

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

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

(i) Surplus reserve

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

(iii) Exchange reserve

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

(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.

m Vitasoy International Holdings Ltd. | Interim Report 2025/2026
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Notes to the Unaudited Interim Financial Report

AEEZDHITHERE M

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

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

(v)  Other reserve

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

(e) Equity settled share-based transactions

(i)  Share option scheme

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

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

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

12. BEX - FERRE @
d REZHERAZ @

) EftEh
HitEBEER = ——FE R4 L)
EmRBERARRLEMYP (L) BRLAF
R-E-NFEEMD (RE)BRIFTAUR
A = & = = £ 1% Vitasoy Australia Products Pty.
Ltd. BRI R ER 2 BB RS

(e) ABRODANRERZXRS

(i) BRETE
AKARRZZE-ZFNAZT NBRANBRE
AE(Z2-——FBRESSDRR=-FT=-Z
FNA=TREMBERESB (=258
RIEFTED - Bl ARFACESERENE
FAEECES (BEAKEETEAAR
ZEB)EMBEREURBACIAZEBR -
CE-CHEBRESEFCR-ZE--FNA
TTEHRLE-REEZATEHRR AER
BoE-—FBERESERE 2 RTERBRE
RE-Z-_FERESTIHRERREDARE
M A FATAE

BREZTEERARAESEE  AUTZ
BeE (IRONKREAB (EALAREEH)
EERXEEz2WmE: Ri)RORBERE
AR A EEE R EBI RG22 FIUTE -

BRECEBHANBALTERE —RREHR
FATE BARAZESEEETHERE
HWEBWMERNREFEHR -BREZITE
MAGEBRE BT 2+ F SHBRE
ZEBEAYERIBE-RAQARED °

SHDEREEERAT | FHH%52025/2026



Notes to the Unaudited Interim Financial Report

AEEZDHIHERE M

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

12. 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:

12. EFX - FEERKRE @

(e) UBRGBANRE#RZRS @)
(i) FERRETE (&)
REIP R 2 BREZ RO T B

BREGURD 2BENIBEE

Six months ended 30th September
BENLA=+HLAEA

2025 2024
Date of grant Exercise period —E-HE —E_EF
(dd/mm/yyyy) (dd/mm/yyyy) Number of Number of
EHAE 1T{EER Exercise price options granted options granted
(B B/%) (B/R/%) Rl R ZRIRERE Erhea =
'000 '000
T TR
26/06/2024 26/06/2025 to 25/06/2034 5,244
26/06/2025 & 25/06/2034
30/06/2025 30/06/2026 to 29/06/2035 4,912 =
30/06/2026 = 29/06/2035
4,912 5,244
During the interim financial period, no option (previous interim A HIB S ERRS - MLERE PR #E (£ FE D HIB FE B
financial period: nil) was exercised under the 2012 Share Option B E)VRE_ZT—_—_FHERETFZCTETE
Scheme and 508,000 options (previous interim financial period: LA R 508,000 10 B PR (S EH ERRI S HARS © #)

nil) were exercised under the 2022 Share Option Scheme.

The number of options granted during the interim financial period
divided by the weighted average number of issued shares for the
period was 0.46% (previous interim financial period: 0.49%).

(i)  Share award scheme

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

(BRBEFHAI, LUBKETTH)

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

(if)  Share award scheme (continued)

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

RSUs

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

12. BEX - FERRE @
(e) URBAENFERZRKSZ @)

(i) Ri7ERE (7

RPPHFHBERE 2RBHEERABRNCD 3
TIRAD 2 INREF 19 805 0.15% (& 5 h H B 75 HA
B 0.29%) °

ERERGEN

REFHPPUBHPBRE ZZRHROEMLZ
RFRARM AT - B8 32 IR %I IR0 B A 39 AR
NZENXBEE

Six months ended 30th September
BEARA=+HLAEA

2025 2024

Date of grant Vesting period Fair value —E-EREF —ENE
(dd/mm/yyyy) (dd/mm/yyyy) per award Number of Number of
=4 A E SREH BREE awards granted awards granted
(BB %) (BB %) ZofE et A g RERE 2 HE
000 '000

T B8 T

26/06/2024 26/06/2024 to 26/06/2028 3,114

26/06/2024 & 26/06/2028

The RSUs granted during the previous interim financial period
are subject to a vesting scale in tranches of 25% each per annum
starting from the first anniversary of the date of grant and will be
fully vested on the fourth anniversary of the date of grant.

The 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.

EFEPHPBHEARE 2ZREROENS
RERHE-—BFEUESF2% o HERE - I
ERELHEHENBESF2NEE -

REROZAAEDERERHERZERET
BEREEBHRZREAABFRAE  BAER
AERBHAEEZARE -
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AEEZDHIHERE M

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

12. Capital, Reserves and Dividends (continued)
(e) Equity settled share-based transactions (continued)
(if)  Share award scheme (continued)

PSUs

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

12. EX-FERRKRE @

(e) URBENFERZKE @)
(i) REGEBE (E)

EMRGEN

RO SHEE L EAROELZERR
BENMT » FIAEXBRABREURG ZBY

RS -

Six months ended 30th September
HEAA=+HLXEAR

2025 2024

—E-hE —E_E

Initial/target Initial/target

Date of grant Vesting period Fair value number of number of

(dd/mm/yyyy) (dd/mm/yyyy) per award awards granted awards granted

EHBAH 5B E=2vEd ) RHRER RHER

(BB %) (BB %) Z2DNRiE kY d=k:-1 Gl - A1k BEHE

$ 000 '000

7T T iz TR

30/06/2025 30/06/2025 to 30/06/2028 9.070 1,614 -
30/06/2025 & 30/06/2028 -

OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO VOOV COOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOD

The PSUs granted during the interim financial period are subject
to a vesting period of three years, with vesting occurring in
equal annual tranches of one third per annum, starting from the
first anniversary of the date of grant and will be fully vested
on the third anniversary of the date of grant. The number of
share awards to be vested each year will be determined based
on the payout percentage, which may range from 0% to 150%,
contingent upon the actual achievement of the pre-established
performance targets for the respective financial year. The initial
number of share awards and maximum number of share awards
to be vested are 1,614,000 and 2,422,000 respectively.
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AEEZDHITHERE M

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

12. Capital, Reserves and Dividends (continued) 12. B - &R & E (@)

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

(if)  Share award scheme (continued) (i) REGLEBEE (E)
PSUs (continued) B EAN (F)

Details of the payout levels with respect to each year included R-Z-ZHEFARA=ZTHREZEXROEN
in the three-year performance period applicable to the PSUs HERZ=FXRAAZFERIRKFZFHBEH
granted on 30th June 2025 are set out below: HIT

Payout levels
(% of shares underlying PSUs)
HiIRAKTF
(LB RBEMNHEBARIG 2B S L)

FY2025/2026  FY2026/2027 FY2027/2028
against target against target against target
(1/3 weighting) (1/3 weighting) (1/3 weighting)

—E-F/ —E=R/ —E-+/

—ECR —ZT—+t —E=)N

B B FE B BB B B E B

B {Z8LtE EREY N4 B2t

(1/3kLE) (1/3kLE) (1/3kLE)

Maximum 54=1 150% 150% 150%
Target BiZ 100% 100% 100%
Threshold P4 50% 50% 50%
Below threshold K 7A P9 48 0% 0% 0%
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AEEZDHIHERE M

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

13. Commitments 13. &I
(@)  Capital commitments outstanding not provided for in the  (a) REFHMBERSEPBEZRGTEREK
interim financial report were as follows: EWT:

At 30th September At 31st March
2025 2025
R=-F-1F N-Z—AE
hA=+H =B=+—H
$'000 $'000

T T

Contracted for [ 103,539 47,685
Authorised but not contracted for EREEERTY 138,287 240,363

241,826 288,048

OOOOOOO

As at 30th September 2025, the Group is committed to certain RZ-ZZEZHFENA=+H AEEREEBTHE
contracts mainly for the purchase of factory machinery and TEXEABEIMEERZEZEY -
equipment.

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

At 30th September At 31st March

2025 2025

Rl - 3 NS -RE

NLB=+H =A=+—H

$°000 $°000

Fx T

Contracted for [EHED 711
Authorised but not contracted for EREEBRTHN 17
728
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Notes to the Unaudited Interim Financial Report
R TP B RS M EE

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

14. Material Related Party Transactions 14. EXHAEALRS

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

(@) The Group has entered into a distribution agreement (a) FAEBECHHEFEESEATITL—E

with its joint venture in the Philippines pursuant to which DHEHE B AEBRERZEE
the Group agreed to supply soya related beverages and ANEHERZHESRAREME - R
raw materials to the joint venture. Total sales to the joint BB ISHEIRE IZEE AL ZHEE
venture for the interim financial period amounted to #2584 8,378,000 7T (L F AR BB HE HARS -
$8,378,000 (previous interim financial period: $9,512,000). 9,512,000T) cR-ZE_HFENALB =T
The amount due from the joint venture as at 30th BEWZEE N E 2B A 6,560,000 7T
September 2025 amounted to $6,560,000 (31st March (ZEBE-HE=ZHA=+—H : 3,734,000
2025: $3,734,000). JT) °

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

Six months ended 30th September
BEARA=+HILAEA

2024
—E-NE
$'000

T

Short-term employee benefits HEEERA 24,005

Post-employment benefits B EER 921

Equity compensation benefits BAHERF

7,666

34,094 32,592

OOOOOOOOOOO0

OOOOOOOOOOOOOOOOO0:

15. Non-Adjusting Events After the Interim  15. BE{FHBAR 2P FER
Financial Period #®EE

Subsequent to the end of the reporting period, the Directors HRERB®R ZEEERTPERKRE - E—DFE

declared an interim dividend. Further details are disclosed in note ~ FAM{EE 12(a) R #F & ©

12(a).
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Corporate Governance and Other Information

EEXEAREMER

Interim Dividend

The Board of the Company has declared an interim dividend of
HK4.0 cents per ordinary share for the interim financial period
(previous interim financial period: HK4.0 cents), to shareholders
whose names appear on the Register of Members at the close of
business on Thursday, 11th December 2025. Dividend warrants
will be sent to shareholders on or about Tuesday, 23rd December
2025.

Closure of Register of Members

The Register of Members of the Company will be closed on
Thursday, 11th December 2025. In order to qualify for the
interim dividend, all transfers accompanied by the relevant share
certificates must be lodged with the Company’s Share Registrar,
Computershare Hong Kong Investor Services Limited of Shops
1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road
East, Wanchai, Hong Kong for registration not later than 4:30 p.m.
on Wednesday, 10th December 2025.

Directors’ and Chief Executive’s Interests
and Short Positions in Shares, Underlying
Shares and Debentures

The Directors and the chief executive of the Company who held
office at 30th September 2025 had the following interests in the
shares and underlying 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’ and
Chief Executive’s Interests and Short Positions (the “Register”)
required to be kept under section 352 of the SFO:

(1) Interests in issued shares
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(1) REBTRHO &R

Number of ordinary shares
EER#E

Personal Family Trusts and Equity  Total number *% of total

Name Note interests interests similar interests derivatives  of sharesheld issued shares

ERAR HEERTIRG

i2 Mzt {8 A REER EE#E RAGTEIR FMERGEY SB¥zaoMk

Mr. Winston Yau-lai LO ERELE 1,4 69,220,905 28,702,500 72,678,300 882,108 171483813 16.34
Mr. Anthony John Liddell REELHE

NIGHTINGALE 200,000 - - - 200,000 0.02

Ms. Yvonne Mo-ling LO BRRLT 2,4 - - 92,084,750 - 92,084,750 8.77

Mr. Peter Tak-shing LO BEARLE 3,4 9,198,000 - 121,657,000 - 130,855,000 1247

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

Mr. Roberto GUIDETTI BEELE 5 5,380,005 1,000,000 - 1,627,209 8,007,214 0.76

Mr. Eugene LYE LI 6 442313 - - 58,930 501,243 0.05

This percentage has been compiled based on the total number of
shares of the Company in issue (i.e. 1,049,545,089 ordinary shares) as
at 30th September 2025.
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Directors’ and Chief Executive’s Interests

and

Short Positions in Shares, Underlying

Shares and Debentures (continued)

(1)

Notes:

Interests in issued shares (continued)

Mr. Winston Yau-lai LO is deemed to be interested in 28,702,500
shares through interests of his wife. The 882,108 equity derivatives
represented interests of unvested shares in respect of restricted
share unit (“RSUs") granted under the Company’s 2021 Share Award
Scheme.

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

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

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

Mr. Roberto GUIDETTI and his wife jointly hold family interests of
1,000,000 shares. The 1,627,209 equity derivatives represented
interests in unvested shares granted under the Company’s 2021 Share
Award Scheme, which comprised of RSUs of 811,517 shares upon
vested; and the possible maximum number of performance share units
(“PSUs") of 815,692 shares upon vested. The initial or target number
of PSUs was 543,794, which the final number of shares that will vest
is subject to the level of achievement of the performance conditions
applicable to the grant of such PSUs.

The 58,930 equity derivatives represented interests of shares in
respect of the possible maximum number of PSUs upon vested under
the Company's 2021 Share Award Scheme. The initial or target
number of PSUs was 39,286, which the final number of shares that
will vest is subject to the level of achievement of the performance
conditions applicable to the grant of such PSUs.
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Directors’ and Chief Executive’s Interests
and Short Positions in Shares, Underlying
Shares and Debentures (continued)

(2) Interests in underlying shares

Certain Directors and the chief executive 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 and the chief
executive of the Company or any of their spouses or children
under eighteen years of age holds an interest or a short position
in the shares, underlying shares or debentures of the Company,
any of its subsidiaries or other associated corporations, as
recorded in the Register or as otherwise notified to the Company
pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers.

Equity-Linked Agreements

The Company has two existing share schemes, namely the 2022
Share Option Scheme and the 2021 Share Award Scheme (the
“Share Schemes”). The Stock Exchange has granted an approval
for the listing of new shares of the Company to be issued under
the Share Schemes pursuant to Chapter 17 of the Listing Rules
(the “Scheme Mandate Limit"). Accordingly, as at 30th September
2025, the share options/share awards available for grant under
the Share Schemes and any other share schemes of the Company
shall not exceed 91,589,943 (31st March 2025: 98,923,698),
representing 8.73% of the shares in issue of the Company as at
30th September 2025 and 8.78% of the shares in issue of the
Company as of the date of this Interim Report pursuant to the
Scheme Mandate Limit.

The 2012 Share Option Scheme had expired on the tenth
anniversary of its adoption date, any share options that are
outstanding under the 2012 Share Option Scheme shall remain in
force according to the terms the scheme.
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Equity-Linked Agreements (continued)

Further details of the Company’s share option schemes and share
award scheme are set out below.

Share Option Scheme

On 28th August 2012, the Company adopted a share option
scheme (the “2012 Share Option Scheme”). The purpose of the
2012 Share Option Scheme is to recognise and acknowledge the
contributions which the Directors, executives and employees of
the Company or any of its subsidiaries (“Eligible Participants”)
have made or will make to the Group. The 2012 Share Option
Scheme was terminated on 27th August 2022. Outstanding share
options granted under the 2012 Share Option Scheme prior to
such termination shall continue to be valid, and subject to the
vesting schedule, exercisable in accordance with the 2012 Share
Option Scheme. There were 10,782,000 outstanding options
that may be issued upon exercise of the right attaching thereto,
representing approximately 1.03% of the issued share capital of
the Company as at 30th September 2025 and the date of this
Interim Report, under the 2012 Share Option Scheme.

On 30th August 2022, the Company adopted a new share option
scheme (the “2022 Share Option Scheme”). The purpose of the
2022 Share Option Scheme is to attract and retain management
and key employees, to align Eligible Participants’ interests with
the long-term success of the Company, to provide fair and
competitive compensation to management and key employees
and to drive the achievement of strategic objectives of the
Company. During the interim financial period, 4,912,000 options
were granted under the 2022 Share Option Scheme. There were
11,242,000 outstanding options that may be issued upon exercise
of the right attaching thereto, representing approximately 1.07%
of the issued share capital of the Company as at 30th September
2025 and approximately 1.08% of the issued share capital of the
Company as at the date of this Interim Report, under the 2022
Share Option Scheme.

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

For the details of the Company’s share option schemes, please
refer to the FY2024/2025 annual financial statements.
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Equity-Linked Agreements (continued) B% SE 8175 5% |

Share Option Scheme (continued) BB AR AT & ()
Particulars of share options outstanding during the period andas HRAERR-Z-HEFhA=ZTHERTHEZE
at 30th September 2025 are as follows: RFEFBMT ¢
Number Number of Number Nurber of *Market *Market
Price of options Number of options of options options Value per value per
Period during pershare  outstanding at options exercised  cancelled/lapsed  outstandingat  share at date share on
whichoptions  onexerciseof  thebeginning  granted during during the during the the end of of grant of exercise of
Participants Date of grant are exercisable options  of the period the period period period the period options options
b Hi% ) Bt/ Ba% ‘EH ‘ﬁ{E
BEffz  mATR:  HAEEZ  BafR KMz HAfEz  BREZA BREE
B8 RHAH BRETES BhER  BRENE BRENE EREYE BREYE BREYE 28RHE  2BRTE
(dd/mm/yyyy -
(dd/mm/yyyy)  Note dd/mm/yyyy) HKS HKS HKS
(8/B/%-
(B/B/%) i34 B/B/%) bk L it
Directors iz
Mr. Winston Yau-lai LO ?}'Efi?%ﬁ::i 14/09/2015 1 14/09/2016 - 13/09/2025 13600 1,588,000 - (1,588,000) - 11520
f’h';feizl”(f:f”"a' FAZEER) g L 06/09/2017 - 05/09/2026 49 142000 : < 142000 15380
30/06/2025 13 30/06/2026 - 29/06/2035 9.250 - 1,326,000 - 1,326,000 9.150
Mr. Roberto GUIDETTI ﬁﬁ%ﬁﬁ_ ) 26/06/2017 1 26/06/2018 - 25/06/2027 16296 1,254,000 - - 1,254,000 16200
othedifexcute]  (RABRRAR) 1000015 L 19/06/2019 - 18/06/2028 B0 1288000 < 128800 200
21/06/2019 1 21/06/2020 - 20/06/2029 44810 866,000 ° 866,000 42550
22/06/2020 1 22/06/2021 - 21/06/2030 30200 1,032,000 - 1,032,000 29550 -
24/08/2021 2 18/06/2022 - 23/08/2031 19.500 814,000 - 814,000 18920 -
04/07/2022 1 04/07/2023 - 03/07/2032 14140 998,000 - - 998,000 13720 -
26/06/2023 1 26/06/2024 - 25/06/2033 12216 1,022,000 - - 1,022,000 10.160 -
26/06/2024 1 26/06/2025 - 25/06/2034 6.352 1598,000 (398,000) = 1,200,000 6170 9.06
30/06/2025 14 30/06/2026 - 29/06/2035 9.250 ® 1,206,000 = = 1,206,000 9.150 -
Mr. Eugene LYE p LI 30/06/2025 14 30/06/2026 - 29/06/2035 9.250 = 88,000 = o 88,000 9.150 -
Other eligible employees ﬁfgﬁf'ﬁz 26/06/2015 1 26/06/2016 - 25/06/2025 13.600 18,000 c 18,000 o 13620
working under 2L
oometcntacs AEARBER A6 1 2408007-230808 “m 15800 - - 1500 13960
26/06/2017 1 26/06/2018 - 25/06/2027 16296 278000 - 278000 16.200
19/06/2018 1 19/06/2019 - 18/06/2028 25100 308,000 - 308,000 24000 -
21/06/2019 1 21/06/2020 - 20/06/2029 44810 204000 - 204,000 4255 -
22/06/2020 1 22/06/2021 - 21/06/2030 30.200 252,000 = ° 252,000 29550 -
24/08/2021 2 18/06/2022 - 23/08/2031 19.500 822,500 = (46,500) 776000 18920 -
04/07/2022 1 (04/07/2023 - 03/07/2032 14140 1,163,000 = (69,000) 1,094,000 13720 -
26/06/2023 1 26/06/2024 - 25/06/2033 12218 1329500 = (33,500) 1,296,000 10.160 -
26/06/2024 1 26/06/2025 - 25/06/2034 6.352 2958000 (110000) ° 2,848,000 6170 942
30/06/2025 14 30/06/2026 - 29/06/2035 9.250 2,292,000 ° (36,000) 2,256000 9.150 =
19,411,000 4,912,000 (508,000) (1,791,000 22,024,000
OOOBOOOOOO SOOOOOOO OO OOOOOOOO SO OOO SOOOOOOB OO OOO OO OOO GOOOOO OO0 OOOOOOOOOOO

*

being the closing price or the weighted average closing price of the

Company’s ordinary shares immediately before the dates on which the
options were granted or exercisable, as applicable.
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Equity-Linked Agreements (continued)

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. 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.

3. Mr. Winston Yau-lai LO is a Director and a substantial shareholder

of the Company. Accordingly, any grant of share options to him
exceeding the prescribed limit under the Listing Rules was subject
to approval by the independent shareholders of the Company. Such
approval was obtained on 25th August 2025. The closing price of
the shares of the Company quoted on the Stock Exchange on 22nd
August 2025, being the business date immediately before the date
on which share options were approved, was HK$9.300. The average
value per option as estimated at the date of approval on 25th August
2025 using the Binomial Lattice Model was HK$4.135.

The assumptions used are as follows:

- Average risk-free interest rate: 2.85% per annum

- Expected volatility: 42% per annum

- Expected dividend: 0.6% per annum

- Expected option life: 10 years

- Rate of leaving employment: 5.0% per annum

- Early exercise assumption: Option holders will exercise

their options when the
share price is at least 230%
of the exercise price
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TEERRHEMER

Equity-Linked Agreements (continued)

Share Option Scheme (continued)

Notes: (continued)

4. The closing price of the shares of the Company quoted on the Stock
Exchange on 27th June 2025, being the business date immediately
before the date on which share options were granted, was HK$9.150.
The average value per option as estimated at the date of grant on
30th June 2025 using the Binomial Lattice Model was HK$4.073.

The assumptions used are as follows:

- Average risk-free interest rate: 2.63% per annum

- Expected volatility: 42% per annum

- Expected dividend: 0.6% per annum

- Expected option life: 10 years

- Rate of leaving employment: 5.0% per annum

- Early exercise assumption: Option holders will exercise

their options when the
share price is at least 230%
of the exercise price

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

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

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

Share Award Scheme

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

The 2021 Share Award Scheme is valid and effective for a term
of 10 years from 1st July 2021 unless terminated earlier by
the Board and is administrated by the Board and the trustee
of the 2021 Share Award Scheme. During the period, the
initial/target and the maximum numbers of performance share
units granted to awardees were 1,614,481 and 2,421,755
respectively, representing approximately 0.15% and 0.23% of
the issued share capital of the Company as at 30th September
2025 and the date of this Interim Report respectively. The
vesting of such performance share units shall be subject to the
actual achievement of pre-established performance targets as
determined by the Company’s Remuneration and Nomination
Committee in its absolute discretion from time to time and
stipulated in the relevant grant letter to the grantee, to ensure
that there is alignment of the grantee’s interests with the
Company’s long-term strategic objectives and financial goals.
These performance targets may consist of a combination of key
performance indicators (namely net sales value and operating
profit). Please also refer to the announcement of the Company
dated 30th June 2025 and note 12(e)(ii) of the Notes to the
Unaudited Interim Financial Report for further details of the
terms of the performance share units.
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Equity-Linked Agreements (continued)
Share Award Scheme (continued)
Restricted Share Units (“RSUs”)

Particulars and movements of RSUs during the period and as at
30th September 2025 are as follows:

B% SE 8175 5% |
B% 17 82 Bh 51 & (@)
ZRHAKGEN

BARR-E-EFAA=TASRIRGE
FRER BT :

Number of Number of Number of Number of Number of *Market Market
awards awards awards awards awards value per value per
outstanding at granted vested ~ cancelled/lapsed outstanding share at date share at date
the beginning of during the during the during atthe end of grant of of vesting of
Participants Date of grant Vesting period the period period period the period of the period awards awards
3% kS
HABEZ BRELZ BhEE2 B/ HABEz CREREZR  BEREZR
bt REAS GEH #BYE RBYE ZBYE  AHzRBEA L3 28k 28hE
(dd/mm/yyyy) Note ~ (dd/mm/yyyy - dd/mm/yyyy) HKS HKS
(B/B/§) Wi (B/B/%-B/R/%) it it
Directors £z
MrWinstonYarhil0  BRiEEE 01/02/2022 1 01/02/2022- 18/08/2005 56293 (56293 . . 15200 9410
i I, ]
oz substnt tacholder] (FAZZBR) gy 00y 2 04/07/2022 - 04/07/206 156555 (78277) . 78278 13720 9280%
26/08/2023 2 26/06/2023- 26/06/2007 WA (107374) - 24750 10160 9060°
26/08/2024 2 24/08/2024 - 26/06/2008 785440 (196360) - 569080 6170 9060
MrRobertoGUDETTI  EBEA4 2/08/2021 1 241082021 - 18/06/2005 56,303 (56,309) . . 18920 9410
Hotecifercote]  (FARRTRAR) gy 00y 2 04/07/2022 - 04/07/206 167933 (63966) . 8967 13720 9280%
26/08/2023 2 26008/2023 - 26/06/207 293364 (97,788) . 195576 10160 9060"
26/08/2024 2 28/06/2024 - 26/06/208 709299 (177325 2 531974 6170 9060
Otherclighleemployees ~ REEEAHTE  24/08201 1 241082021 - 18/06/2005 53477 (53477 - - 18920 9410
, SHRAAT
oking nde ZRUSRRAL 0 2 007022~ O4/07/0% 184002 (91999 - 92006 1370 9260
employment contracts
26/08/2023 2 28/06/2023- 26/06/2007 371902 (123963) : 799 10160 9060°
26/08/2024 2 28/06/2024 - 26/06/2008 1313782 (328449 - 985339 6170 9060°
| 4470474 (1451565 - 3018909 |

SOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO OGO

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

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

** being the closing price or the weighted average closing price of the
Company’s ordinary shares immediately before 18th June 2025 on
which the vesting period for applicable tranche ended.

" being the closing price or the weighted average closing price of the
Company’s ordinary shares immediately before 26th June 2025 on
which the vesting period for applicable tranche ended.

ke being the closing price or the weighted average closing price of the

Company’s ordinary shares immediately before 4th July 2025 on
which the vesting period for applicable tranche ended.
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Equity-Linked Agreements (continued) B% SE 8175 5% |
Share Award Scheme (continued) BB E (@
RSUs (continued) FREKRGEN (F)
Notes: FfsE

1. Awards are subject to a vesting scale in tranches of 25% each per 1. BEHE-Z-—E AT N\BREEF25% 2L
annum starting from 18th June 2022 and will be fully vested on 18th RoMER AR -F-RFAAT/NAER
June 2025. 5 -

2. Awards are subject to a vesting scale in tranches of 25% each per 2. REBRHAP-—EBFEREF 2% 2R #
annum starting from the first anniversary of the date of grant and will BB WL B HEMAF 2GR -
be fully vested on the fourth anniversary of the date of grant.

Performance Share Units (“PSUs”) BB EN
Particulars and movements of PSUs (at initial/target level vesting) HMARR-ZZEZRAFAA=T REARROEN
during the period and as at 30th September 2025 are as follows: (B BEKTRE) WHFEREEBNOT :

Number of Number of
Numberof ~ Initial/target awards awards *Market Market
awards numberof  changed due Number of ~ Number of awards  outstanding value per value per
outstandingat ~ awardsgranted toperformance  awards vested  cancelled/lapsed attheend  shareatdate  shareatdate
the beginning of during the condition during the during the of the ofgrantof ~ of vesting of
Participants Date of grant Vesting period the period period  achievement period period period awards awards
g
Bils B RERE B BF Rt 58
HRERz  RUERZ figgz  BREEZ  2E/&0 HABEZ &R2A £B2A
Ba% REAH BEY 2E8E %/BEHA EREA RESE  2%BYE B8R oSRRE  BRAE
(dd/mm/yyyy)  Note ~(dd/mm/yyyy - dd/mm/yyyy) HKS HKS
(8/B/%) W% (B/R/%-B/R/%) B ks

Directors [

Mr. Roberto GUIDETTI EREAE 30/06/2025 1 30/06/2026 - 30/06/2028 - 543794 - - - 543794 9.150

(also the chief executive) (MARBTHAS)

Mr. Eugene LYE b Lallli: 30/06/2025 1 30/06/2026 - 30/06/2028 - 39,286 - - - 39,286 9.150
Otherelighleemployees ~ REERAHTREZ  30/06/2025 1 30/06/2026 - 30/08/2028 - 1031401 - - (16216 1015185 9.150

working under HhAERE

employment contracts
| < 1 - - 16216 1598265 |
OO OOV OO0 OO QOGO OO0 QOO

The awards granted to the Directors are registered under the RTESZRBUESZHRERL METS
=

names of the Directors who is also the beneficial owner. BEBA -
* being the closing price or the weighted average closing price of the * MALBAEBEBRNEEEBRE M —AER
Company’s ordinary shares immediately before the dates on which the Z W E S N 1R E -

awards were granted, as applicable.
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Equity-Linked Agreements (continued)

Share Award Scheme (continued)

PSUs (continued)
Note:
1. Awards are subject to a vesting period of 3 years, with vesting

occurring in equal annual tranches of one third per annum, starting
from the first anniversary of the date of grant and will be fully vested
on the third anniversary of the date of grant. The number of share
awards to be vested each year will be determined based on the payout
percentage, which may range from 0% to 150%, contingent upon
the actual achievement of the pre-established performance targets
for the respective financial year. Where actual performance has not
met the performance targets but meets or exceeds a set threshold, a
percentage ranging from 50% to below 100% of PSUs will be vested.
Conversely, actual performance falling below the set threshold will
result in 0% of PSUs vesting. 100% of the on-target number of PSUs
granted will be vested for meeting the performance targets. If the
actual performance exceeds the performance targets, additional PSUs
will be granted, which will vest upon grant, such that the number
of PSUs being vested will exceed 100% with the maximum capped
at 150% The maximum number of share awards to be vested is
2,421,755.

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 2025, the interests and short position of
the following persons, other than the Directors of the Company,
in the shares and underlying shares of the Company, being 5% or
more of the Company’s issued share capital, as recorded in the
register of interest required to be kept by the Company under
Section 336 of the SFO are as follows:

Vitasoy International Holdings Ltd. | Interim Report 2025/2026

B% SE 8175 5% |
B% 17 82 Bh 51 & (@)

BB DEN (&)
B &E

1. RBpsRBERAIFT ARLBOHEBEFESHE
REFIMBE=9s2— TERNBHAEHESE
SHEFRNEE SFHTEEZROEBDEE
BREBEERE(RFEHBRFEERERTBLR
VY2RBEBEME  HABENF0%ZE 150%) &
EoMERKRBEAEZEINRBEBEZECERNNER
BREZFME AEEBN F50%Z 100% U T 2
B ZERBRDEN - R2 ERRBERSE
E2FE BliEREO%ENRMDEN - 100%E
BHCEEEMRONENBEKERERRE
BEENEE WERRREBBREBZ KT
HENMNENBROEV(EEREEKTURE)
FHEB2ERNRMENHEBRBLIOO%  &e
FRAE% - #HFEB2REROEBEE S
2,421,7554%

BREXAIRBEESN  ARBAREEAHE LT
BERBAENEEHS REMZH - UERRQ
AESREENEBER T N\BATHFLAE
BARQXAHEMEMDBANRORNEERT

B e

FERREEMATRIRGKHEE
R zEZERKE

REZZBZHFAAZTH  BREBE(EZRBERK
BI)E 336 IRMAA R BRFE 2w B Mo
BRARAESIZALERERQAEHITR
REBHNE 2R DA RO R EBERKRD 2 Em
RAREIMT
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FTEREREMA RIS KRB
AP 2 R R RE (@)

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

Number of ordinary shares
LERMA
Trusts and

Personal Family Corporate similar  Total number *% of total

Substantial shareholders Note Interests interests interests interests  of sharesheld issued shares

BRR HEERTRG

IERR MizE EARZ RikER DEER EE#E FEREEE SH2EDW

Mr. Philip Chee Tat NG BRERE 1 = - 111374000 56,896,000 168,270,000 16.03

Ms. Kim Choo TAN Kim Choo TAN Z & 2 - - 168,270,000 - 168,270,000 16.03
Kuang Ming Investments Kuang Ming Investments

Pte. Limited Pte. Limited 3 115,638,000 - - - 115,638,000 11.02

Ms. Irene CHAN REFELZL 4 23,514,700 - - 72,678,300 96,193,000 9.17

Ms. Joy Lo CHEUNG RERS7T 4 2,766,250 = - 72,678,300 75,444,550 7.19

Dr. Keiko Aun FUKUDA BRuT 4 2,400,000 - - 72,678,300 75,078,300 7.15

Mr. Christopher LYE RRIL%E 4 750,000 - - 72,678,300 73,428,300 7.00

Ms. Alexandra CHAN RERL 4 610,000 - - 72,678,300 73,288,300 6.98

Mr. Chee Siong NG BAMLL 5 - - - 54,678,000 54,678,000 521

OOOOOOOOOOOOOOOOOOOOOOOOOOOOVOOOOO OOV OOOOOOOOOOOOOOO OOOOOOOOOOOOOOO OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO

* This percentage has been compiled based on the total number of * KB IRERAARAR-ZZE_EFAA=1+H

shares of the Company in issue (i.e. 1,049,545,089 ordinary shares) as B8 1T 2 R M2 2 (B11,049,545,089 IR i@ AR
at 30th September 2025. TE o

Notes: MisE -

1. Mr. Philip Chee Tat NG is interested in 111,374,000 shares held by ~ 1=~ E&EEEREERGIEEASH 111,374,000

BREROPEAES  UEARKETHRABIT
A2 —#%5 56,896,000 Bz Bz 17 Y #E 2% ©

corporations controlled by him and 56,896,000 shares as one of the
co-executors of the family trust.

Kim Choo TANZ T REZFEZBEMEAMN
168,270,000 R B 17 #E 5 #E 2 ©

2. Ms. Kim Choo TAN is interested in 168,270,000 shares held by 2.
corporations controlled by her.

Kuang Ming Investments Pte. Limited /£ 5 & %5
B A5 115,638,000 B AR 14 °

3. Kuang Ming Investments Pte. Limited holds 115,638,000 shares as 3.
the beneficial owner.
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Substantial Shareholders’ and Other
Persons’ Interests and Short Positions in
Shares and Underlying Shares (continued)

Notes: (continued)

4, 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.

5. Mr. Chee Siong NG is interested in 54,678,000 shares as one of the
co-executors of the family trust.

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

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

Corporate Governance

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

The Company has, throughout the interim financial period,
complied with the code provisions set out in the Corporate
Governance Code contained in Part 2 of Appendix C1 of the
Listing Rules.
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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 24th June 2025 (i.e. the date of approval of
the Company’s FY2024/2025 Annual Report) and the date of
this Interim Report are as follows:

Dr. Roy Chi-ping CHUNG
- Awarded a Doctor of Social Science honoris causa by the
Hang Seng University of Hong Kong in June 2025.

Mr. Peter Tak-shing LO
- Stepped down as a chairman of the Lo Kwee Seong
Foundation in August 2025.

Model Code for Securities Transactions by
Directors of Listed Issuers

The Company has adopted its own Code for Securities
Transactions by Directors (the “Code”) on terms no less exacting
than the required standards set out in the Model Code for
Securities Transactions by Directors of Listed Issuers contained
in Appendix C3 of the Listing Rules. Specific enquiries were made
of all Directors and they have confirmed compliance with the
required standard set out in the Code throughout the interim
financial 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.

Board Diversity

The Board has adopted a Board Diversity Policy to set out the
objectives and the factors to be considered for achieving the
diversity of the Board in June 2013. The Board diversity will be
achieved through a number of factors, including but not limited
to experience, professional qualification, knowledge, gender,
ethnicity and age. The Board Diversity Policy has been published
on the Company’s website. The Remuneration and Nomination
Committee has established the measurable objectives for
achieving gender and age diversity up to FY2029/2030. Any
progress made on achieving such measurable objectives will be
reported in the FY2025/2026 Annual Report.

EEER 28
BIELTRBEIISIBAUE  ESERESE
13512 K E@QEEKR(BEEN=-Z=_HF
AAZ+HmB (AQAR TN, =—E=FH
MBEEFR2AERR) ZEXRTPEBRELH
MEESEREEHUNT ¢

- REZZE-ZRFAAERBEERBER
KEHENBELRMN -

BRI L
- REZ-HFN\ARIBEFESCER

LHBRITAESETEFKAZE
%57
AAACHESZRERBRA—ETATY
(TF8I)) - ERFCRE L RIS CI R
EHEBTARBETRERS NEETART
ZHAEBEER - AARCYRBESFHA
BEH MRHSYBRRRTHSEHE-—EE
FTUMFIZAEEE - AEBRCH TR
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EEEN-_Z2-=ZF A ARMNEEEHES T
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Remuneration and Nomination Committee
The Remuneration and Nomination Committee comprises four
Independent Non-executive Directors, namely, Mr. Paul Jeremy
BROUGH (Chairman), Mr. Anthony John Liddell NIGHTINGALE,
Dr. Roy Chi-ping CHUNG and Ms. Wendy Wen-yee YUNG and
three Non-executive Directors, namely, Ms. Yvonne Mo-ling LO,
Mr. Peter Tak-shing LO and Ms. May LO.

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

Audit Committee

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

The Audit Committee has reviewed the accounting principles and
practices adopted by the Group and discussed auditing, internal
control and financial reporting matters, including the review of
the Group’s unaudited interim financial report for the interim
financial 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.
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Purchase, Sale or Redemption of the BE - HEFBEAXAQXT 2 LHE

Company'’s Listed Securities %

AR AD T REHBAALER
8 (FEER %) 1 #198,791,000 7 A B &
Frigm & 21,416,000 8 A& A A B 21T IR0
RS REEBE 2 RAEBERIILT :

During the interim financial period, the Company and its
subsidiary bought back a total of 21,416,000 issued shares of the
Company on the Stock Exchange at an aggregate consideration
(excluding expenses) of approximately HK$198,791,000. Details
of the shares bought back during the interim financial period are
set out below:

Purchase price per share Aggregate

Number BREEE consideration

of shares (excluding

bought back Highest Lowest expenses)

B EI g3 HRE

Z¥H 1) =IE (FEERX)

'000 HK$ HK$ HK$'000

T BT BT BT T

April 2025 —E-HFWTA 4,866 9.90 9.00 46,174

July 2025 —BE-HF+A 12,282 9.26 9.16 113,465

August 2025 —Z-HENAR 3,050 9.26 9.08 28,014

September 2025 “BEZHFNA 1,218 9.15 9.08 11,138

21,416 198,791

QOO OOV OOV OO OOV OO OO0 %%

During the interim financial period, the Company cancelled JASGHIG KR A2 FFHENR=_E-_HE

24,430,000 shares that were bought back during the period from
March to August 2025. As at 30th September 2025, the total
number of shares in issue was 1,049,545,089 shares.

Subsequent to the interim financial period, the Company bought
back additional 4,798,000 shares in October 2025. All these
shares, together with the 1,218,000 shares bought back in
September 2025, were cancelled on 13th November 2025. As at
the date of this Interim Report, (i) the total number of shares in
issue is 1,043,529,089, and (ii) the Company does not hold any
shares repurchased pending cancellation or hold any treasury
shares.

Eﬁz)\ﬁﬁﬂfﬁﬂﬁlﬁlE’JZ4430000 IR B e

1,049,545,089 Hﬁ °

RPHMBEHRBE A2AR-FT-_HF+
BEME@4,798000RKRMD - ERR=ZF
TEFNAAEEN1,218,000R K% - FIE
ZERNER=-BE-RAF+-—A+=H=E
H-RMATFHB/EEH  (ISBRITROBESD
1,043,529,089 0% » R ()4 A & |IFH(E A
CEEGEHE2ROIIFHEEMNEFRS
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Purchase, Sale or Redemption of the
Company'’s Listed Securities (continued)

The Board was of the view that the on-market share buy-backs
were conducted in the best interest of the Company and its
shareholders as a whole. After taking the financial position and
future developments and prospects into account, the Company
undertook share buy-backs to express its confidence in its future.
Meanwhile, it resulted in increasing value per share held by the
shareholders.

Save as disclosed above, neither the Company nor its subsidiaries

purchased, sold or redeemed any of the Company’s listed
securities during the interim financial period.

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

Hong Kong, 25th November 2025
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