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Financial Highlights

CRE LR E S

Six months ended 30th September,
BENRA=THILAEAR

2011 2010
—F——% —T—TF
HKS$ million HK$ million %
BEEET BEEET AL
Results (Unaudited) (Unaudited) Change
E 3 (RESTZ) (REEEZ) 23
Turnover -] 1,946 1,710 14
Gross profit EH 948 849 12
EBITDA (Earnings Before Interest EBITDA (CREFFIBULA
Income, Finance Costs, RERA - FiE T E
Income Tax, Depreciation NEHE R AR
and Amortisation and & E & EmERT & F])
Impairment Losses on Property,
Plant and Equipment) 295 292 1
Profit Attributable to Equity AR AR A
Shareholders of the Company JE {5 R 149 156 (5)
Basic Earnings per Share FIREAET
(HK cents) (Pl 14.6 15.3 (5)
Dividend per Ordinary Share BREBRBLE
[HK cents) GBI 3.2 3.2 -
At 30th At 3 1st
September, March,
2011 2011
R-ZT——% RITE——%F
nLBA=+H =A=+—H
HKS$ million HK$ million %
BAEEET BB EET Btk
Financial Position (Unaudited) (Audited) Change
FAFSIR L (REH) (FEF%) o
Total Assets BEE 2,978 2,654 12
Net (Borrowings)/Cash Balance (BB)/ HeFzE (296) 8% N/A 135 A
Total Equity Attributable to Equity RARIRERE A
Shareholders of the Company e BRE 1,378 1,416 (3)
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Business Highlights

The operating environment for the non-alcoholic beverage indusry
this year appears fo be tougher than before. Most significantly,
inflationary pressure has been mounting as commodity prices,
wages, fuel and other costs continue to rise. Economic
uncertainfies in major markets inevitably have a negative impact
on consumer spending. On fop of that, competition among brands
has remained as intense as before.

Despite these challenges, by following a focused business
strategy, the Group succeeded in achieving steady growth in
sales and solidifying its leading positions in markets worldwide in
the first half of Fiscal 2011/2012. At the same time, to support
future development, the Group's invesiment plans for significantly
expanding production capacity have been on schedule, which
will provide a stronger foundation for growth in the longer term.

The Group's net sales revenue for the six months up fo 30th
September, 2011 was HK$ 1,946 million, growing by 14%
yearonyear (2010/2011 interim: HK$1,710 million). Most of
the operating enfities recorded solid double-digit sales growth,
particularly in Hong Kong and Macau, Mainland China, Australio
and New Zealand and Singapore:

e HongKongand Net sales revenue increased across all
Macau: product categories. Export and
Macau sales registered strong growth

momenfum.

®  Mainland China: Promising domestic sales growth for
aseptic paper-pack and bottle products
in both southern and eastern China.

Increased sales were seen across all
channels, which was further enhanced
by the sfrong Australian dollar.

° Australia and
New Zealand:

e North America:  Steady sales growth from Tofu products

and Super Hummus.

Strong sales increase in domestic
channels, coupled with favourable
Singaporean dollar appreciation.

e Singapore:
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The Group's gross profit for the interim period was HK$948
million, up 12% yearonyear (2010/2011 interim: HK$849
million) mainly affributed to the growth in sales. Despite the rising
commodity costs, gross profit margin only dropped slightly to
49% (2010/2011 inferim: 50%) attributed to proactive pricing
strategy, improved manufacturing efficiency with volume growth
and prudent cost management.

Total operating expenses increased by 17% to HK$735 million.
The increase was caused mostly by increased brand building
investment, salary cost increase as well as the one-off expenses
related to the Group's capacity expansion projects. Marketing,
selling and distribution expenses were HK$480 million, up 15%.
Administrative expenses increased by 15% to HK$135 million
due to higher transporfation expenses caused by the increase in
fuel cost. Other operating expenses were HK$ 120 million, versus
HK$94 million for the same period last year.

EBITDA for the interim period was HK$295 million, up 1%.
EBITDA margin was 15% of net sales, versus 17% for the same
period last year. Profit before taxation was HK$231 million which
dropped slightly versus the same period last year (2010/2011
interim: HK$234 million). Profit attributable to shareholders was
HK$ 149 million, a decrease of 5% yearonyear (2010/2011
inferim: HK$156 million). The decrease was due mainly to the
impact of the increase in operating expenses and higher financing
costs associated with the Group's investments, as well as higher
fax payment in Mainland China and Hong Kong.

The Board of Direcfors has declared an interim dividend of HK3.2
cents per ordinary share {2010/2011 inferim dividend: HK3.2
cents per ordinary share) to be payable on 29th December,

2011.

Vitasoy International Holdings Ltd. Interim Report 2011/12
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Hong Kong and Macau BB NIRM

2011 2010 2011 2010
=B——F —_T-ZF =f——F —_ZT-%
HKS$ million HK$ million % Change Group contribution %
EETET B¥EET BonEH GBREEEHRESI
Revenue from external customers 2R B INEERF Z WA 832 759 10 43 45
Profit from operations R 157 140 13 57 50

The Hong Kong economy continued to flourish on the back of
consumer confidence and inbound fourism. The retail secfor in
general benefited from the thriving economy. However, the growth
of the local non-alcoholic beverage sector lagged behind that
of overall refail sales. Infensifying competition among brands
necessitated higher spending on marketing and promotion. The
sharp rise in commodity prices and other operating costs justified
the increase in product prices.

In the first half of Fiscal 2011,/2012 the Hong Kong operation
maintained its market lead and recorded steady sales growth
yearon-year. Net sales revenue increased by 10% to HK$832
million. Operating profit increased by 13% yearon-year to
HK$157 million.

The steady performance in Hong Kong is due fo several facfors.
Through aggressive marketing and promotion campaigns in key
channels, the Hong Kong operation was able to maintain the
growth momentum of major products, including tea and water.
In terms of product innovation, a number of new beverage
products were successfully launched in advance of the summer
season, including VITASOY Low-Sugar Pure Soya Bean Extract,
VITA low-Sugar lemon Tea and new variants of the VITAPOP Iced
Tea range. Aside from boosting volume growth, the team also
safeguarded its profit margin by effective price increases. There
was healthy growth in export sales. In particular, outstanding sales
growth was recorded in Macau.

The school tuck shop business in Hong Kong operated by
Vitaland Services limited recorded stable results. The number of
tuck shops continued to increase slightly. The growth was driven
by the improvements in product offerings, pricing and operational
efficiency.
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Mainland China F R A 3t
2011 2010 2011 2010
—F——F _ZT-ITF —F——F —ZTEF
HKS$ million HK$ million % Change Group contribution %
BETRT A¥aET Bott# HEREESHESEL
Revenue from external customers  REIMNER P Z A 600 501 20 31 29
Profit from operations il 74 88 (15) 27 32

Conditions in the Mainland China market became more
challenging. Commodity prices continued fo escalate. There was
a slowdown in GDP growth and competition is infensifying.

The Mainland China operation continues to pursue the "Core
Business, Core Brand and Core City” strategy to drive the growth
of sales and market share in southern China in spite of limited
production capacity, as well as to expand its foothold in easfern
China and the neighbouring provinces of Guangdong province.
In the interim period, large-scale advertising campaigns for brand
building and other consumer education activities were organised
fo boost sales and reinforce the brand’s "healthy and green”
image. Effective marketing campaigns played a major role in
increasing the awareness of the existing products. These products
include VITASOY Black Soymilk, VITASOY Calcium Rich Soymilk
and the kids' range with the “Pleasant Goat and Big Big Wolf”
package designs. On the product development front, a new
yoghurt soy drink targefing children was launched with good
response. VITASOY has become the No.1 brand in the ready-
todrink soymilk category in Mainland China. To maintain gross
margin and to counteract inflation, proactive pricing strategy and
prudent cost management were instituted during the period.

Tofal net sales grew by an aggregate of 20% to HK$600 million.
Operating profit decreased by 15% to HK$74 million mainly due
fo the incurrence of one-off pre-operation expenses for Foshan's
new production plant as well as higher markefing and promotional
expenses. The new plant in Foshan city of central Guangdong
Province commenced operation in November 201 1.

Vitasoy International Holdings Ltd. Interim Report 2011/12
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EV DS
2011 2010 2011 2010
—§——F -~ TF —®——% —T-TF

Australia and New Zealand

HKS$ million HK$ million % Change Group contribution %
EREET E¥AET BOLED HAREERE S
Revenue from external customers SR B SMAE 2 WA 260 210 24 13 12
Profit from operation R 45 41 11 16 15

Australia and New Zealand have been undergoing economic
uncertainties this year, which has had an adverse impact on
consumer spending. In the interim period, the Australian soymilk
and rice milk markets sustained steady growth in value and
volume whereas New Zealand saw some decline in volume but
maintained a value growth. As the category leader and growth
driver in both the Australian and New Zealand markets, Vitasoy
Australia confinued fo record market leading growth amongst the
large brands in both value and volume ferms.

During the interim period, Vitasoy Australia further reinforced its
foothold in the outof-home coffee market with VITASOY CAFE
FOR BARISTAS Soymilk. On the product innovation front, the team
launched @ new product — VITASOY VITAGO Lliquid Breakfast
range in Sepfember. Vitasoy Australia continued strong support
of its brand in both the Australian and New Zealand markets,
and launched a category growth communications and sampling
campaign in Australia in July. The operation aimed to build
susfained category growth over the long term through acquiring
new consumers.

In the first half of Fiscal 2011/2012, net sales revenue in
Australia and New Zealand grew by 24% yearon-year fo
HK$260 million driven by volume growth, as well as benefiting
from the strong Australian dollar. Despite the one-off costs
necessitated by the expansion of the VWodonga production plant,
operating profit still registered an increase of 11% to HK$45
million.
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North America i)\
2011 2010 2011 2010
—B——F —T-ITF —F——F —_T-TF
HKS$ million HK$ million % Change Group contribution %
BEOET BEEET BoLEH EEEESRESH
Revenue from external customers 2R B IMNEIRFE 2 WA 216 209 4 11 12
[Loss)/profit from operation K (1a)/ %5 (4) 6 N/ATEA (1) 2

In the period under review, the overall fofu category in the US
declined slightly while the Asian pasta category was growing.

Vitasoy USA maintained its market lead in the tofu category in the
first half of the year. Sales growth was recorded in both Tofu and
Asian Pasfa. Vitasoy USA has also focused on the development
and sales of new products. There was promising growth in
the sales of newly launched products, including the NASOYA
TOFUPLUS brand of nutrientenriched Tofu and Vacuum-packed
Tofu as well as Super Hummus, the first product of ifs kind with
high profein and low fat content. At the same time new packaging
formats have been explored to atiract new cusfomers.

Net sales in the first half of Fiscal 2011/2012 increased by 4%
yearonyear to HK$216 million. However, owing to the sharp
increase in freight costs caused by the reduction of refrigerated
frucking supply and the surge in fuel cosfs, coupled with higher
manufacturing and repair costs resulting from recent machinery
breakdown, an operating loss of HK$4 million was recorded,
versus an operating profit of HK$6 million a year ago.

Vitasoy International Holdings Ltd. Interim Report 2011/12

REEHA  XENBESREREMSHE
MR MERBETISIHER TG
E o

F¥EFE g EEETEIERENT
HEEBMN - TREEMNERISEHESE
Ko M EBEMRARERERENEENE
me MEMMIEEERBER  HPeE—
ik AL EEEEERNASOYA TOFUPLUS
MEBESEURS—FEEREIE - 5—K
¥ EE 5 Super Hummus B 2 REEE S5 F
BAEHEN—RSEOEREZRILE - F
RIMFAEMERBERRSIFER

T/ - _HBRFELFFNHE
JFRRIRF BT 4% =% 216,000,000 7T ©
AW - BRSREERBR D R mAAR £
FREEUER AL - N LA SR IS M =1
THENGEERIZMN  SEEEEEBE
4,000,0007T » £ F AR5 & 25§78 %
6,000,000 7T



Management Report
EEERESE

Singapore N3
2011 2010 2011 2010
ZF——F —_T-ZF =F——F —_T-TF
HKS$ million HK$ million % Change Group contribution %
BETRRT A¥EET BotEH HAREERE S
Revenue from external customers  REIMNER P Z A 37 32 19 2 2
Profit from operation il 3 2 29 1 1

The Singaporean economy sustained positive growth in the first
half of Fiscal 2011,/2012. As a result, Unicurd Food Co. (Private)
Limited (“Unicurd Singapore”) registered strong sales growth in
most of its domestic channels.

In the interim period, Unicurd Singapore recorded a net sales
increase of 19% yearonyear to HK$37 million as a result of
proactive brand building, sampling promotion, product innovation
and packaging revamp, also benefiting from the appreciation of
the Singaporean dollar. Backed by a strong sales and marketing
team, sales in refail channels such as supermarkets and restaurants
were boosfed and were the main drivers of growth. Products such
as Tofu Box, Tube, Tau Kwa, Tofu Puff and Egg Tofu were well
received too. Operating profit grew by 29% over the same period
last year fo HK$3 million.
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General Outlook

The operating environment in the remainder of the year is
expected to be quite tough. The obvious challenges are the
economic uncerfainties in most markets and the escalation of
commodity prices, labour costs, fuel costs and other overheads,
particularly in Mainland China. Under such circumstances,
compefition for sales and market share is likely fo intensify.

As a forward-looking company, the Group has planned well
ahead by embarking on capacity expansion and upgrade plans
to deal with production bottlenecks in Hong Kong, Mainland
China and Australia and New Zealand so that it will be in a
much stronger position to exploit the growth potentials of these
markets. The Group's new production plant in Foshan city of
southern China has recently been inaugurated; the expansion of
Wodonga plant in Australia has entered its final stage; and the
upgrade and addition of production lines in the Hong Kong plant
is on schedule to be commissioned in the second half of this fiscal
year.

The Group's basic strategy in the remainder of the year will be to
further build brand equity, product development capabilities and
distribution fo capitalise on its upgraded production capacity to
drive sales growth.

In Mainland China, we will focus our business strategy on new
growth once our new factory is on siream in the south, despite
a slowing economy. We will continue to further strengthen our
leading position in the soymilk category in Guangdong Province
and expand our terriforial coverage to neighbouring provinces.
While driving growth in the south, we will also step up our brand
building efforts in eastern China to pave the way for sustainable
long-ferm growth.

For Vitasoy Australia, operational complexity in connection with
the upgrade of the Wodonga Plant is expected fo remain unfil
the completion of the project in May 2012, which will double
the current production capacity. In the meantime Vitasoy Australia
will concentrate on maintaining its market leadership and further
explore the potential of new product ranges.

In North America, the focus is on addressing manufacturing
limitations as well as distribution expansion in the Asian |mported
Beverage and Tofu business. Product development will focus
on Tofu and Asian Pasta and Wrap segments with extensive
marketing support.

Vitasoy International Holdings Ltd. Interim Report 2011/12
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Unicurd Singapore will expand ifs product portfolio and customer
base. It will also maximise its profit margin by improving
manufacturing efficiency fo reduce costs and through selective
pricing strategy for its wide range of tofu products.

In Hong Kong, we will reinforce our leadership position in the
aseptic paper-pack category and expand our market presence
in other packaging segments. Management will confinue product
innovation programs to drive demand and look for efficiency
measures fo confrol costs. In Macau, we will drive sales growth
by exploring additional distribution channels. The school tuck
shop business will remain focused on achieving quality growth
by maintaining high service standards and diversifying product
offerings to maximise profitability.

Financial Review

As af 30th September, 2011, the Group had a net borrowings
balance of HK$296 million (31st March, 2011: a net cash
balance of HK$89 million) and available banking facilities of

HK$892 million (31st March, 201 1: HK$986 million).

As at 30th September, 2011, the Group's borrowings (including
obligations under finance leases) amounted to HK$563 million
(31st March, 2011: HK$274 million). The gearing ratio [fotal
borrowings/fotal equity attributable to equity shareholders of the
Company) increased to 41% (31st March, 2011: 19%) due fo
the new bank loans drawn tfo finance the various investments for
the expansion of production capacity.

The Group incurred fotal capital expenditure of HK$216 million
(2010/2011 interim: HK$141 million), which was funded by
both internal resources and bank loans.

Employment, Training and Development

During the interim period, the Group continued fo design and
implement programs in fostering the commitment and development
of its employees. To promote the physical and psychological well
being of the sfaff and their fomilies, the Staff Caring Program was
launched to promote a worklife balance among employees. To
befter equip employees for the changing operating environment,
fraining programs on leadership and teamwork have been
organised for managers and supervisors. The Talent Management
Program has been ongoing for the development of high-quality
managerial staff through the use of systematic development tools.
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Community Involvement

The Group continued to fulfill its commitment to corporate social
responsibility through donation to charities and by parficipating
in community events, including cultural activities, health and
education programs.

The Group made donation to the Hong Kong Community Chest's
Corporate and Employee Contribution Program. It also sponsored
a sporting event organised by the Hong Kong College of
Cardiology, the Red Cross’s ParentChild Camival, fund-raising
by the Infernational Association for Promoting the Nature, and
various school activities. The employees of Hong Kong operation
took part in the Oxfam Trailwalker. The Mainland China operation
donated educational materials and stationery to primary school
students in Guangzhou and Shanghai on Children’s Day. In
North America, Vitasoy USA sponsored a number of sporfing
and cultural octivities, and also helped raise funds for the needy.
Vitasoy Australia also participated in events to promote heart
health and physical finess for the consumers.

Environmental Protection

The Group launched a new series of energy-saving and
environmental care programs during the interim period. From
July 2011, the Shenzhen plant in Mainland China started using
natural gasfired boilers and our Shanghai plant also sfarted using
LED lighting, high-performing boilers, and an enhanced central
aircondifioning system to save energy. The new Foshan plant
has been built with environmental profection features, including
fibre-reinforced plastic in the ceilings fo let in natural light, and
insulating glass windows. "Green” bricks and recyclable structural
steel have been used in the construction. The plant also uses gas-
fired boilers to convert natural gas into heat with low emissions
of waste gas. Heat energy will be recovered from production
equipment. In Hong Kong, new delivery frucks of the Euro V
model were put info use and soy sludge was collected for farm
use.

Vitasoy International Holdings Ltd. Interim Report 2011/12
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Awards and Recognitions

In the inferim period the Group received a number of awards,
including TVB Weekly's “Outstanding Corporate Image Award
2011". The Hong Kong operation gained the Silver Award
of “Best Consumer Engagement” in Media Lions Category for
VITASOY’s 70 anniversary advertising campaign; the “Yahoo!
Emotive Brand Award” for the VITASOY brand; and the SANSUI
brand received the 12th Wellcome “Top 10 Favourite Brands”
Award. In Shanghai, VITASOY was awarded the China Beverage
Industry Committee’s “2006-2011 Classic Beverage Award”. In
Singapore, Unicurd Singapore was awarded the Food Safety
Excellence Award "A” Grade for the 15th consecutive year.
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Consolidated Income Statement
e EERE

For the six months ended 30th September, 2011 — Unaudited (Expressed in Hong Kong dollars)
HE-T——FAA=THLEARER — REEX CABKHE)

Six months ended 30th September,
BEAA=+HLAEA

2011 2010
—E——%5 —T-TF
Note iz $’000F 7T $'000F 7T
Turnover o £ 3 1,945,918 1,709,742
Cost of sales FHER A (998,098) (860,450)
Gross profit ER 947,820 849,292
Other revenue E bl A 23,645 18,399
Marketing, selling and distribution HE HERDHEEA
expenses (479,699) (418,798)
Administrative expenses THER (134,749) (116,777)
Other operating expenses Hipge s M (120,058) (94,334
Profit from operations Gyt 236,959 237,782
Finance costs B A 4 (5,818) (3,690)
Profit before taxation Bt Btk 1 4 231,141 234,086
Income tax Frig®t 5 (53,631) (48,904)
Profit for the period AEAEHF 177,510 185,182
Attributable to: FEL -
Equity shareholders of the Company AN RIRIERFA A 148,528 155,888
Non-controlling inferests FEERR A 28,982 20,294
Profit for the period AEREF 177,510 185,182
Earnings per share BRE 7
Basic B-YiN 14.6 cents 1l 15.3 cents 1l
Diluted s 14.4 cents 1l 15.2 cents 1l

Details of dividends payable to equity shareholders of the

Company are set out in note 13.

The nofes on pages 22 to 42 form part of this interim financial

report.
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Consolidated Statement of Comprehensive Income
HGeZ2EmER

For the six months ended 30th September, 2011 — Unaudited (Expressed in Hong Kong dollars)
BE_ZT——FAA=THLEXER - REEX CLEEHE)

Six months ended 30th September,
BEAA=+HILEREA

2011 2010
—F——F —T-F
Note Fff 5 $'000F 7t $'000F7t
Profit for the period FHE i FI 177,510 185,182
Other comprehensive income AHH b2 EU
for the period (after tax and (BB REMSEARE) :
reclassification adjustments): 6
Exchange differences on translation BREB BN
of the financial statements of b 8 X A B A Rk
subsidiaries oufside Hong Kong FREL 7 EN ZRR (2,047) 19,386
Cash flow hedge: BEmBEN
net movement in the hedging reserve ¥R 2 5 & (1,401) -
Total comprehensive income A 2EWEEE
for the period 174,062 204,568
Attributable to: &1
Equity shareholders of the Company A2 RIIRIEIRF B A 149,468 169,162
Non-controlling interests JEFE AR A 2 24,594 35,406
Total comprehensive income A2 EWIEEE
for the period 174,062 204,568

The nofes on pages 22 to 42 form part of this interim financial F22EA2B M AT BB HE 2 —

report. 2B o
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Consolidated Balance Sheet
SGeBEERETR

At 30th September, 2011 — Unaudited (Expressed in Hong Kong dollars)

RZF——FNA=+AH — REER ABEFHHE)

Non-current assets

Fixed assets

- Property, plant and equipment

= Investment properties

~ Interests in leasehold land held for
own use under operafing leases

Deposits for the acquisifion
of fixed assefs

Infangible assets

Goodwill

Deferred tax assefs

Current assets

Inventories

Trade and other receivables
Current tax recoverable
Bank deposits

Cash and cash equivalents

Current liabilities

Trade and other payables

Bank loans and overdrafts
Obligations under finance leases
Current fax payable

Net current assets
Total assets less current liabilities

Non-current liabilities

Bank loans

Obligations under finance leases
Employee refirement bengfit liabilities
Deferred tax liabilities

NET ASSETS
CAPITAL AND RESERVES

Share capital
Reserves

Total equity attributable to equity
shareholders of the Company
Non-controlling interests

TOTAL EQUITY

The nofes on pages 22 to 42 form part of this interim financial

report.
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At 30th September, 2011
RZ¥——FAA=1H

$'000F 7T $'000F 7T

1,364,830

7,509

35,323

1,407,662

36,474

12,307

38,052

11,808

1,506,303
370,630
833,744
833
3,355
263,055
1,471,617
791,423
389,460
5,188
25,402
1,211,473

260,144

1,766,447
156,721
11,346
2,150
53,372

223,589

1,542,858

255,409

1,122,899

1,378,308

164,550

1,542,858

At 31st March, 2011
RZZ——%=ZA=+—H

$'000 T $'000F T

1,214,979

7,772

32,992

1,255,743

14,011

13,737

39,194

11,805

1,334,490
372,467
579,101
5,438
10,412
352,311
1,319,729
720,064
141,037
5,225
18,675
885,001

434,728

1,769,218
114,000
13,239
2,177
50,081

179,497

1,589,721

254,963

1,160,881

1,415,844

173,877

1,589,721
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Consolidated Statement of Changes in Equi
GEERER

For the six months ended 30th September, 2011 — Unaudited (Expressed in Hong Kong dollars)
HE-Z——FAA=THRLEARER — REEX ABEHE)

Atributoble o equtyshareholders o the Company

KATRREEARE
Capitl Share-bosed Non-
Share Share ~ redempfion Capiol Surplus Generl  Hedging  Exchonge compensafion  Relained confrolling Tokol
aplol  premium reserve reserve reserve reserve reserve reserve reserve profis Toal infrests equity
Bk s

BF  BBER  BEER  AdER
NoeE  $000F7  $000Fm  S0W0FR ST

-REE HeEE
0T S00FT

AREE  GREEH & HERRE  BRUE

$000FT  Jow0FT  §000FT S0 $000FR

Bolance ot 15t Apri, 2010 R-§-FEDA-R4E 254422 331,778 1101 71481 18,112 2261 - 20508 7,104 051730 1338497 140381 1498878
Changes inequity for the sixmonths ~ #E=F-FEARZTE

ended 30t September, 2010: RERZERES:
Prfitfor e period s - - - - - - - - - 155,888 135,888 29294 185,182
Oteer comprehensie income AfRERE 6 - - - - - - - 13274 - - 13,274 6,112 19,386
Tool compiehensive incore - - - - - - - 13274 - 135,888 169.162 35,406 204568

Tonser o reained proffs o

surplsresrve - - - - 7286 - - - - (7280 - - -
Tonder fom copial esene fo

relined poffs - - - (2,043) - - - - - 2043 - - -
Shores fised on eercse of shor opfons 270 3362 - - - - - - - - 3632 - 3632
Tondlerfom shrebosed compensation 377628

reserve o shore pemium on evercise

o shae opfions - 598 - - - - - - (598) - - - -
Equi seffed shorebosed tonsactons - - - - - - - - 906 - 906 - 906
Final dividend opproved i respect

of the preous eor FHhe 130) - - - - - - - - - (13500 136,506/ - (13,500
Soeciol didend approved inrespect  BHERRE-FEL

of the preiows eor iR 130) - - - - - - - - - 1018700 0 870) - (0187
Dividends paid to nonconfling neress 34 - - - - - - - - - - - (7778) (7778
Bolonce of 30t September, 010end  R=F-FEARZHER

st October, 2010 “§-%EtA-A4R 254,692 335,738 1101 69438 25,398 2261 - 33782 7412 53999 1293821 148,009 1441830
Changes inequity for the sixmonths ~ HE=F--=A=1-B

ended 315t March, 2011: rBRERES:
Prfit for the period KR - - - - - - - - - 128426 128426 17771 146,197
Oter comprehense incone gl - - - - - - 1758 19331 - - 21,089 8469 29558
Totol comprehense income - - - - - - 1758 19,331 - 128426 149515 26,40 175735
Tonder fom retined prfs fo BREETEAS

suplsresrve BHRE - - - - 184 - - - - 184) - - -
Tonder fom copial esene fo BEfREEEE

refined profis i - - - [2,044) - - - - - 2044 - - -
Shores isted on eercise o share opfons 3 m 2546 - - - - - - - - 2817 - 2817
Tonser from sharebased compensaion R

resere o shoe pemumonevercise  HEREEETRIER

o shoe opfions - 189 - - - - - - (489) - - - -
Equi sfled shorebosed tonsacions ~ WRRARHER2 RS - - - - - - - - 2094 - 2094 - 2094
Infrin dividend declored i espect &

ofthe curent yeor 13] - - - - - - - - - (32,603 [32,603) - (32,603
Divdends poid o noncontling nerests kAR R - - - - - - - - - - - (372 372
Balonce of 315t Morch, 2011 and ~~ R=F

st Aprl, 2011 -§--5mA-A4K 254,963 398,773 1,101 67,394 2558 2261 1758 5303 9217 661,082 1415844 173877 1589721

HMERKRERRAST —T——/ ——FPHRE




Consolidated Statement of Changes in Equi
GEERER

For the six months ended 30th September, 2011 — Unaudited (Expressed in Hong Kong dollars)
HE-Z——FAA=THRLEARER — REEX ABEHE)

Atributable fo equty shareholders o the Company

SATRRRAARE
Capitl Share-based Non-
Share Share  redempin ~ Copital  Surplus Oher ~ Generol  Hedging  Exchange compensafion  Retoned confroling Toal
copital  premiom reserve Teserve reserve Teserve reserve Teserve reserve Teserve profis Toil  ineress equity
i BfikR
Bs  BGER  MERE  WSMR 0 EMRE AR BME  MeE EiRE EERE REm HOREE  RRoRE
Noeit  §000F%  $000Fm  $000Fm o §000Fr  $000Fm  f000Fm  $000Fm  S000Fm  $000FRm  $000F7 0007 T
Balance ot 315t March, 2011 and
st Apr, 2011 Z§--£BA-REH B BT 110 o7 2558 - 2261 1758 533 9T eole82 4158 1738TT 1589721
Changes inequit for the sixmonths ~ #E-§-~£AR=1R
ended 30th September, 2011: rERzEAES:
Prfitfor the period - - - - - - - - - - 858 148528 1% 17510
Oter comprehense incone 6 - - - - - - - (1401) 234 - - %0 (4,388 (3448)
Toiol comprehense income 2ENRE - - - - - - - 1401 BA - 858 149468 W59 174062
Tonder fom retined prfs fo
suplsreserve - - - - 7,058 - - - - - 7,258
Tonder fom copial esene fo
refined profis - - (2,08 - - - - - - 208 - - -
Shores isted on eercise o share opfons 46 44 - - - - - - 4,488 - 4488
Tnser from sharet i
reserve o shore pemium on evercise g
o shae opfions - 875 - - - - - - - [675] - - -
Equl seffed shorebosed onsactons - - - - - - - - - 1958 - 1958 - 1958
divicend approved i tespec of
e p 13f) - - - - - - - - - - (154267 (154267) - (154267
Dvidends pid fo oncontoling ineresls § - - - - - - - - - - - (38857 (38857
Aeauisiion o nomcontoling meress  WEAHRER 16l - - - - - (45,258) - - - - - (45,258 (29794 (75,02
Parfl 3
asubsidory 16 - - - - - 5875 - - - - - 5875 W70 40,605
Bolonce ot 30h September, 2011 H---EhAZTREN 15409 34389 1,101 05,351 N80 (39,383 2061 i 5454 10300 650728 1,378,308 164350 1,542,858

The notes on pages 22 to 42 form part of this inferim financial F22F A2 A ZMIFE AR HB EIRE 2 —

report. AR o
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Condensed Consolidated Cash Flow Statement
BHHGSIRERETR

For the six months ended 30th September, 2011 — Unaudited (Expressed in Hong Kong dollars)
BE_ZT——FAA=THLEXER - REEX CLEEHE)

Six months ended 30th September,
BEAA=+HILEREA

2011 2010
—F——F =
Note i3 $'000 F It $'000F7t
Cash generated from operations CEEXBMEHS 199,350 268,149
Tax paid CHBIIE (38,244) (23,247)
Net cash generated from operating  E&EEFBH&FE
activities 161,106 244,902
Net cash used in investing activities & EEFTAR&FE (273,669) (148,048)
Net cash generated from/(used in) LS ESATE/ (FTH)
financing activities IRLFE 13,504 (110,380)
Net decrease in cash and ReRRSFEER
cash equivalents R (99,059) (13,532)
Cash and cash equivalents at ROUA—BZBE&R
1st April HE&%EEE 352,311 463,245
Effect of foreign exchange rates Ex#gH e
changes 1,829 4,650
Cash and cash equivalents at RARA=E+HZERER
30th September R&%EEH 10 255,081 454,363

The nofes on pages 22 to 42 form part of this interim financial F22EA2 B 2T AR B S RE 2 —

report. BB ©

HMERKRERRAST —T——/ ——FPHRE




Notes fo the Unaudited Interim Financial Report

REEBTHC

(Expressed in Hong Kong dollars unless otherwise indicated)

(BB - LUBHERE)

1.

Basis of Preparation

This interim financial report for the six months ended
30th September, 2011 comprises the Company and its
subsidiaries (collectively referred 1o as the “Group”).

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 23rd November,
2011.

This interim financial report has been prepared in
accordance with the same accounting policies adopted in
the 2010/2011 annual financial statements, except for the
accounting policy changes that are expected to be reflected
in the 2011/2012 annual financial statements. Detail of
these changes in accounting polices are set out in note 2.

The preparation of an interim financial report in conformif\/
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 fo date basis. Actual results
may differ from these esfimates.

This interim financial report contains condensed
consolidated financial statfements and selected explanatory
notes. The notes include an explanation of events and
fransactions that are significant to an understanding of the
changes in financial position and performance of the Group
since the 2010/2011 annual financial statements. The
condensed consolidated inferim financial statements and
nofes thereto do not include all of the information required
for a full set of financial statements prepared in accordance
with Hong Kong Financial Reporting Standards ["HKFRSs").

Vitasoy International Holdings Ltd. Inferim Report 2011/12
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Notes fo the Unaudited Interim Financial Report

REEBTHC

(Expressed in Hong Kong dollars unless otherwise indicated)

(BB - LUBHERE)

1. Basis of Preparation (coninued)

This interim financial report is unaudited, but has been
reviewed by KPMG in accordance with Hong Kong
Standard on Review Engagements 2410, Review of inferim
financial information performed by the independent auditor
of the entity, issued by HKICPA. KPMG's independem
review report fo the Board of Directors is included on pages
55 and 56. In addition, this inferim financial report has
been reviewed by the Company’s Audit Committee.

The financial information relating to the financial year
ended 31st March, 2011 that is included in the interim
financial report as being previously reported information
does not constitute the Company’s statutory financial
statements for that financial year but is derived from those
financial statements. Statutory financial statements for the
year ended 31st March, 2011 are available from the
Company's registered office. The auditors have expressed
an unqualified opinion on those financial statements in their
report dated 14th June, 2011,

Changes in Accounting Policies

The HKICPA has issued a number of amendments to
HKFRSs and one new Interpretation that are first effective for
the current accounting period of the Group. Of these, the
following developments are relevant to the Group’s financial
sfatements:

° HKAS 24 (revised 2009), Related party disclosures
° Improvements to HKFRSs {2010)

° HK(IFRIC) 19, Extinguishing financial liabilities with
equily instruments

° Amendments to HK(IFRIC) 14, HKAS 19 — The
limit on a defined benefit asset, minimum funding
requirements and their interaction — Prepayments of a
minimum funding requirement
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Notes fo the Unaudited Interim Financial Report
KT PR EEE

(Expressed in Hong Kong dollars unless otherwise indicated)

(BB - LUBHERE)

2. Changes in Accounting Policies

(continued)

The Group has not applied any new standard or
interpretation that is not yet effective for the current
accounting period.

The amendments to HK(IFRIC) 14 have had no material
impact on the Group’s financial statements as they were
consistent with policies already adopted by the Group.
HKI(IFRIC) 19 has not yet had a material impact on the
Group's financial statements as these changes will first
be effective as and when the Group enters a relevant
transaction (for example, a debt for equity swap).

The impacts of other developments are discussed below:

o HKAS 24 (revised 2009) revises the definition of a
related party. As a result, the Group has re-assessed
the identification of related parties and concluded
that the revised definition does not have any material
impact on the Group'’s related party disclosures
in the current and previous period. HKAS 24
(revised 2009) also introduces modified disclosure
requirements for governmentrelated entities. This does
not impact the Group because the Group is not a
governmentrelated entity.

o Improvements fo HKFRSs {2010) omnibus standard
introduces a number of amendments to the disclosure
requirements in HKFRS 7, Financial instruments:
Disclosures. These amendments do not have any
material impact on the classification, recognition
and measurements of the amounts recognised in
the financial statements in the current and previous
periods.
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REEBTHC

(Expressed in Hong Kong dollars unless otherwise indicated)

(BB - LUBHERE)

3. Segment Reporting

(a)

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

- The Hong Kong and Macau business mainly
represents the manufacture and sale of soymilk,
tea, water, juice, tofu, etc. in Hong Kong,
Macau and overseas and the operafing of fuck
shops and catering businesses;

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

- The Australio and New Zealand business
mainly represents the manufacture and sale of
soymilk and rice milk in Australia and New
Zealand;

- The North America business mainly represents
the manufacture and sale of tofu, pasta,
imported soymilk, imported juice, imported feq,
etc. in North America; and

R A 5 S B B

3. SERERE
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REEBTHC

(Expressed in Hong Kong dollars unless otherwise indicated)

(BB - LUBHERE)

3. Segment Reporting (coniinved)

(a)

(b)

(continued)

- The Singapore business mainly represents the
manufacture and sale of soy related products in
Singapore and overseas.

All of the Group's turnover is generated from the
manufacture and sale of food and beverages.

Segment results and assets

For the purposes of assessing segment performance
and allocating resources between segments, the
Group's senior execufive management monifors the
results and assets aftributable to each reportable
segment on the following bases:

Segment assets include all fangible assets, infangible
assefs and current assets with the exception of
deferred tax assets, current tax recoverable and other
corporate assefs.

The measure used for reporting segment profit is
"profit/(loss) from operations”. To arrive at “profit/
(loss] from operations”, the Group's profit is further
adjusted for items not specifically attributed to
individual segments, such as finance costs, head
office or corporate administration costs. Income tax
is not allocated fo reporting segments. Inter-segment
sales are priced at cost plus a profit margin.
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(Expressed in Hong Kong dollars unless otherwise indicated)

(% BHHBI - LB )

3. Segment Reporting (coniinued) 3. PEpERE )

(b) Segment results and assets (continved| (b) DEEBEREE (&)
Information regarding the Group's reportable HrREEnAEERSETRE
segments as provided to the Group's most senior BABREZEREE kDR
executive management for the purposes of resource Btz ERAT ¢

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

Hong Kong & Macau Mainland China Australia and New Zealond North America Singapore Total
BERAR HEAL AW RAER EES ] Himsg Bt
01 2010 01 2010 01 10 01 2010 L 2010 01 2010

Z§--f "T-%F Z§--f “TTF I%--f
§000F%  $000F7  S000FE S000Fm  S000FT

A . B S S
§000F% $000F7  S000FE $000Fr  SO00FT  $000FL

Revenue from extenal ~ RESNERPZIHA
customers 832215 759,166 599,891 500,771 259991 209519 216,350 208714 34N 31572 1945918 1,709,742
Infersegment revenve  AEERA 39591 36,151 B/ 5753 206 408 65 132 - - 73874 94207

Reportoble segment  ZREHBZHA
Tevenue 871806 795317 633,703 558307 200197 209,927 216415 208,846 374N 31572 2,019,592 1,803,969

Reportable segment A&
profi/(loss)from SEEH/ (B8)
operations 157,231 139,556 74,290 87,527 45,051 40,56 4177) 5,540 3,031 2,353 75426 275537

Additions to non-current  BAREHEHRH
segment ossels during  HEBEE
the period 59,187 64,605 112728 67,294 58,512 14328 5,099 3,436 2,151

99 7617 149,952

At 30th ERIE At 30th At 30th A3ls At30th Ist At 30th Ar3ls At 30th

September, September, September, Morch,  September, March,  September, Morch,  September,
01 0 M 201 2011 01 201 201 2011 01
RZ--F H-T-——% K- A RZ8--F H-T-F RIB--F 7% RIF--F 1

R8--f -7

RLAZtE hAZtE

A=t RRZtB Zf=ft-B AAZtE ZA=t-8 ARZtE
S000FT  S000FT  §000FR

§000F% §000F7m  $000FE S000Fr  S000FET  $000F%

§000F7

Reportable segment  ABENBLEE
assels 1842,260 1642529 1007005 868,655 424446 380158 185,998 193343 96,307 103602 3,356,076 3,186,287

HMERKRERRAST —T——/ ——FPHRE




Notes to the Unaudited Interim Financial Report
KT PR EEE

(Expressed in Hong Kong dollars unless otherwise indicated)

(BB - LUBHERE)

3. Segment Reporting (continved)

(c) Reconciliations of reportable segment
revenue, profit or loss and assefs

PEPIRE @)

(c) BREDE

BUE A ~ Bz

Six months ended 30th September,
BEALAZ=+HLREAR

2011 2010
It —E-TF
$’000F 7T $'000F 7t

Revenue [N
Reportable segment revenue BREDEBZ WA 2,019,592 1,803,969
Elimination of intersegment revenue 53 &F A 2 Hfl 35 (73,674) (94,227)
Consolidated turnover AR EER 1,945,918 1,709,742

Six months ended 30th September,
BEAA=+HLAEA

2011 2010
—F——% —ZE—F
$’000 F3T $'000F 7T
Profit ZF
Reportable segment profit B E D B LN
from operations 275,426 275,537
Finance costs & AR (5,818) (3,6906)
Unallocated head office and ROEZBAR R
corporate expenses T¥EH (38,467) (37,755)
Consolidated profit before taxation  BrREi B4R & i F 231,141 234,086
At 30th September, At 31st March,
2011 2011
N-F——% RZTE—F
ALA=+H =A=+—H
$’000F 7T $'000 F7t
Assets BE
Reportable segment assets BAREDEEE 3,556,076 3,188,287
Elimination of intersegment 7 BB FE MR 2
receivables (632,793) (570,717)
2,923,283 2,617,570
Deferred tax assets EETIBEE 11,808 11,805
Current tax recoverable JE Uit 2137 HAFR 18 833 5,438
Unallocated head office and RO ZBAR R
corporate assets TEEE 41,996 19,406
Consolidated total assets REBEE 2,977,920 2,654,219
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(Expressed in Hong Kong dollars unless otherwise indicated)

(BB - LUBHERE)

4. Profit Before Taxation

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

Bt A ¥
BBADERIZ NG, (GEA) -

Six months ended 30th September,
BEARA=THLAEAR

2011 2010
—F——F —E-F
$'000F3T $'000F 7
(a)  Finance costs: o) BB
Interest on bank loans RITERFE 9,327 2,796
Finance charges on obligations MEHEEK
under finance leases 1 7% % F 737 Q00
10,064 3,696
Less: interest expense capitalised R MBS EARE
info property, plant and RYE - BER
equipment* Bl (4,246) -
5,818 3,696

The borrowing costs have been capitalised at a rate

of 1.30% - 7.32% per annum (six months ended

30th September, 2010: Nil%)

(o)  Other items: (b)

Interest income

Depreciation of property, plant
and equipment

Depreciation of invesiment properties

Amortisation of interests in leasehold
land held for own use under
operating leases

Amortisation of intangible assets

Cost of inventories

HIEAE ¢
FMEUA
M BERRBZITE

REWMEZITE
RELEHERAIFEN
ZHE LR BN

BIVEE 2 #H

ZRERATIESFEFE
1.30% % 7. 32% & AL (&
EZE-ZTFANA=THILER

* B
2

@A 2% -
(899) (1,125)
57,364 53,994
263 263
461 150
1,085 078
1,059,511 915,801
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REEBTHC

(Expressed in Hong Kong dollars unless otherwise indicated)

(BB - LUBHERE)

5. Income Tax

Income tax in the consolidated income statement represents:

R A 5 S B B

5. Prig#

FAREWMR ZAEHARE

Six months ended 30th September,
BEARA=THLAEAR

2011 2010
=F——F —E-TF
$'000 F 3T $'000F 7T

Current tax — Hong Kong Profits Tax REHRIE — HAEREH 15,841 12,775
Current tax — Outside Hong Kong RERIE — HAEAIMBE 33,844 32,099

Deferred tax — Origination and RIERTE — JRE M
reversal of temporary differences BEOERSER 3,946 3,430
53,631 48,904

The provision for Hong Kong Profits Tax is calculated af
16.5% (six months ended 30th September, 2010: 16.5%)
of the esfimated assessable profits for the period. Taxafion
for subsidiaries outside Hong Kong is charged at the
appropriate current rafes of taxation ruling in the relevant tax
jurisdictions.

FENSHBEHERREARZ AT ER
BgMA16.5% (BE-F—FFNA
=t HWERMEA16.5%) 2B RG
B BABMIMER ZHB AR ZHIEA
A AR AR A EBEER 2RT
MEGEH -

6. Other Comprehensive Income 6. HithZmUas
(a) Tax effects relating to each component (a) B Eﬁ%ﬂﬂ%}@%ﬁ‘é%%ﬁ
of other comprehensive income 2B E
2011 2010
—F--% —T-TF
Before-tax Tax-  Net-oftax  Beforetax Tax- Netoffax
amount benefit amount amount benefit amount
RHIE HRR1E
BREaeE  HENG &8 RUeE by i g
$'000FL  $'000Fk §000F®T $000Fm $000Fm  $000FIT
Exchange differences BEMEEY
on franslation of: fEHZE%E
— financial statements of — BEIMEE
subsidiaries outside )N
Hong Kong R (2,047) - (2,047) 19,386 - 19,386
Cash flow hedge: BemEsn:
net movement in HnREL
hedging reserve FE (1,677) 276 (1,401) - - -
(3,724) 276 (3,448) 19,386 - 19,386
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(Expressed in Hong Kong dollars unless otherwise indicated)

(BB - LUBHERE)

6. Other Comprehensive Income (continued)

(b) Components of other com
income, including reclassi

adjustments

6. Hi2mEUE @

rehensive (b) Htb2muksmZ 3R -
Fi)ca’rion BIEENDERE

Six months ended 30th September,
BEALA=+HLAEA

2011 2010
—F——% —
$'000 F3T $'000F 7T
Cash flow hedges: BamBEH
Effective portion of changes in HINEER 2 Eh TR
fair value of hedging instruments NAERB 2 BHE N
recognised during the period (436) -
Amounts transferred to initial EREERIEA &)
carrying amount of hedged REEZ SR
items (1,241) -
Net deferred tax credited to STAEM R EW G2
other comprehensive income RIER IR F R 276 -
Net movement in the hedging HiEh R 2 F
reserve during the period EREb 2 EER
recognised in other
comprehensive income (1,401) -
7. BREF

7. Earnings per Share

(a) Basic earnings per share

The calculation of basic earnings per share is based
on the profit affributable fo equity shareholders of the
Company of $148,528,000 (six months ended 30th
September, 2010: $155,888,000) and the weighted
average number of 1,020,653,000 ordinary shares
(2010: 1,018,220,000 ordinary shares) in issue

during the period, calculated as follows: = =

Weighted average number of ordinary shares

BREXRER

SR IAEF IR A AR
FA A 148,528,000
T BE-F-FEAA=TH
IERMEA : 155,888,0007T) K&
B BT EBR 2 A TR
£1,020,653,000 fx Ei@AR (=
T —Z % :1,018,220,000 %
HER) ST

L3l B Z MNHEFE R B

(a)

Six months ended 30th September,
BEAA=+HIEREA

2011 2010

—F——% —E-ZF

Number of Number of

shares shares

V= iR EE

‘000 F A% ‘000 F &

Issued ordinary shares at 1st April RO A —H 2 BETEBER 1,019,852 1,017,688

Effect of share options exercised EiTEBEREz 2 801 532
Weighted average number of ARHA I AR 2 b T3 AR EL

ordinary shares for the period 1,020,653 1,018,220
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REBFPHA TR EMEE

(Expressed in Hong Kong dollars unless otherwise indicated)

(BB - LUBHERE)

7. Earnings per Share (coninved)

(b) Diluted earnings per share

The calculation of diluted eamings per share is based
on the profit attributable to equity shareholders of
the Company of $148,528,000 (six months ended
30th September, 2010: $155,888,000) and the
weighted average number of 1,028,713,000
ordinary shares (2010: 1,027,617,000 ordinary
shares) after adjusting for the effects of all dilutive
potential ordinary shares, calculated as follows:

Weighted average number of ordinary shares

(diluted)

Weighted average number of RERE AR 2 IR A IR L

ordinary shares for the period

Effect of deemed issue of ordinary  REBRERERARZ
shares under the Company's share  BERR#ERT &I AEE T =
option scheme for nil consideration  #E1T& B2 &

REEBEZ
InHEF e ()

Weighted average number of
ordinary shares (dilufed)
for the period

Vitasoy International Holdings Ltd. Inferim Report 2011/12

7. BIREF @
(b) BREERF

FRE SRR TIIREAD A RE
A NG F148,528,000
T(HE-Z—ZTFAA=Z+AH
1IEREA £ 155,888,0007T) &
RATEABEHRERT LB
Bz ERD AR ERR
fnkE 19 AL £01,028,713,000
g E@a B (2T — T F:
1,027,617 000 iz & @A%) 518
s

LR NEFE R (HF)

Six months ended 30th September,
BEAA=THLAEA

2011 2010
—E——%5 —T-TF
Number of Number of

shares shares
V=] &8 8
‘000 Fi% ‘000 Fh&
1,020,653 1,018,220

8,060 Q9,397
1,028,713 1,027,617
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(BB - LUBHERE)

8. Fixed Assets 8. BIE&E
(a) (a)
Six months ended Year ended
30th September, 31st March,
2011 2011
BE-FT——F BE_ZT——F
AB=+H =Z=A=+—H
1REA EFE
$'000 F 3T $'000F 7t
Net book value, at R-ZE——FWmMA—H/
Tst April, 2011/ “E-EFNA—HZ
Tst April, 2010 BREDFE 1,255,743 821,075
Additions NE 215,731 510,639
Depreciation for the period/year A/ FEFE (58,088) (112,014)
Reversal of impairment loss A/ FERERERE
for the period/year - 1,475
Disposals HE (792) (2,7406)
Exchange adjustments HE 3, 5 B (4,932) 37,314
Net book value, af RZE—FNLA=+H/
30th September, 2011/ —TE——H=A=+—H2Z
31st March, 2011 BRTEDFE 1,407,662 1,255,743
(b) Fixed assets pledged against bank (b) BIBITERIEFZEE
oans BE
The following items of property, plant and equipment ATHE - BEEREBEBEET
are pledged to secure certain bank loans granted to R UERAEEER ZET
the Group. RITER -

At 30th September, At 31st March,

2011 2011
RZE——% RZZE——%F
RB=+H =A=+—H
$'000 Tt $'000 F 7T
Net book value of pledged assets: P& E 2 BREFE -
Land and buildings held for own use ¥ E1EE A2 i RIEF - 12,438
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(Expressed in Hong Kong dollars unless otherwise indicated)

(BB - LUBHERE)

9. Trade and Other Receivables

At 30th September,

9. FEWERRR R H IR

At 31st March,

2011 2011

N-B——% RZE——F

AA=+H —A=+—H

$’000F T $'000F 7t

Trade debtors and bills receivable i UK AR TR R LA EE 677,464 492,812
Less: Allowance for doubtful debts W RAREAE (1,543) (1,765
675,921 491,047

Other debtors, deposits and prepayments A IR ~ i2® RIERFIA 157,823 88,054
833,744 579,101

The ageing of trade debtors and bills receivable (net of
allowance for doubtful debts) as of the balance sheet date

REER - BREFEERRE (B
HORR REEEE) 2 BRERAOT

is as follows:
At 30th September, At 31st March,
2011 2011
N-B——4% T ——14F
AA=+H —A=+—H
$’000F T $'000F 7t
Current A= 518482 402,894
Less than one month past due ‘LR —EA 147,640 81,000
One to three months past due B —==EA 8,575 4,692
More than three months but less BB =EA
than twelve months past due BB+ @A 1,169 2,449
More than twelve months past due BEIHR R+ — 8 5 55 12
Amounts pastdve edes 157439 88,153
675,921 491,047
Management has a credit policy in place and the exposure EREBAGERX MAEMZEE

ZRBBEX DGR - ASE KA
EERNEFPZMBEN G T TRZE
B RERMERBHRERPZEE
Rk AEEEEHFAEERPZEE
B - BUBRFNEEREFT =18
ENTHRIE - —KME  AEE
TeREPISEMS -

to the credit risk is monitored on an ongoing basis. The
credit terms given fo the customers vary and are generally
based on the financial strength of the individual customer. In
order fo effectively manage the credit risks associated with
customers, credit evaluations of customers are performed
periodically. Trade receivables are due within 30 to Q0
days from the date of billing. Normally, the Group does not
obtain collateral from customers.
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(BB - LUBHERE)

10. Bank Deposits and Cash and Cash 10. SRITHEMEIRE RINEF

Equivalents {5I5H
At 30th September, At 31st March,
2011 2011
R-ZF—%&F R_BE——F
fA=+H —A=+—H
$'000F T $'000F 7
Cash at bank and in hand RITEGFEREFRSE 262,884 350,713
Bank deposits maturing within FRER=EARNZ
three months when placed RITIFR 171 1,598
Cash and cash equivalents in BEBBRAZAEN
the balance sheet ReE@EER 263,055 352,311
Bank overdrafts RITES (7,974) -
Cash and cash equivalents in RemerNzBia &k
the cash flow statement ReE@EEE 255,081 352,311
Bank deposits maturing after three months 77 5% B2 8 = (& A
but within one year when placed BR—FAZRITFR 3,355 10,412

At 30th September 2011, the Group has designated
certain bank balances that are denominated in Euro and
Renminbi which total $21,898,000 (201 1: $33,630,000)

fo hedge foreign currency risk on committed purchases of

RZZE——FNVA=1H AEEEZ
BT ARBHEZETRITER
& 221,898,000t (=& — —F -
33,630,0007T) #&7E AIEHHE Az
BEVE BEARBREEEBER
BZNERR - mEE B ZEREH
BERTEFIWEEFARMEE
Yo o

properly, plant and equipment and future purchases of raw
materials. The gain on retranslation of these bank balances
at the foreign exchange rates ruling at the balance sheet
date is included in other comprehensive income.

11. Trade and Other Payables 11. FE{FARTR B H fth FE 558
At 30th September, At 31st March,
2011 2011
R-ZF——%F R_FE——F
AA=+H =R=+—H
$'000F T $'000F 7
Trade creditors and bills payable JET BRI R R R R 387,441 319,437
Accrued expenses and other payables JFEET B R I HoA AT 3R 403,982 400,627
791,423 720,064
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(BB - LUBHERE)

11. Trade and Other Payables (coninued) 11. FEEfH IR R H BT ()

The ageing of frade creditors and bills payable as of the REER - BNERRENREZIE
balance sheet date is as follows: BRIAT

At 30th September, At 31st March,

2011 2011

R-IB——% R_T——4F

ALA=+H —A=+—H

By due date ABIBARGTE $’000F 7T $'000F 7

Due within one month or on demand FH AR —EARKIZER 309,108 277,106
Due after one month but within BBMAA—RE A%

three months BER=EAA 71,309 35,123
Due after three months but within FEBEA=[AR

six months BRNEAA 4,184 5,867

Due over six months FH A RBBNEA 2,840 1,341

387,441 319,437

12. Bank Loans and Overdrafts 12. SRITERBER

At 30th September, 2011, the bank loans and overdrafts RZEBE——FNAZ=Z+H BITER
were repayable as follows: KB SRR THIHIREE
At 30th September, At 31st March,
2011 2011
R=F——%f R-B——F
RLA=+H —A=+—H
Within one yeor or on demand - TEmEERER 389460 141,037
After one year but within two years —FRERPMER 11,400 -
After two years but within five years MERBRAFA 102,058 47,766
After five years AFE 43,263 66,234
s 114,000
546,181 255,037
Certain of the Group’s banking faciliies are subject fo the AEBETRTEEATAE THAE
fulfilment of covenants relafing to certain of the Group's SEEEABHXAEAZRE &
balance sheet ratios, as are commonly found in lending R BRBITLERLTHRZER
arrangements with financial insfitutions. If the Group were RE - MErNEBRERBERSE - B
to breach the covenants, the drawn down facilities would AREREECRDZEEE - K&
become payable on demand. The Group regularly monitors B HEEA T B TEZERE BN

its compliance with these covenants.
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13. Dividends and Reserves
(a) Dividends

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

period

13. R R f#E

(a) B2

BN FARDRRESE
AZ RIS

Six months ended 30th September,
BEALA=THLSEAR

2011 2010
—F——% —E—=
$'000 F 3t $'000 F 7t
Interim dividend declared after REERREEIRPEHKRE
the balance sheet date of TREBR 3.2
3.2 cents per ordinary share —E-TE
[2010: 3.2 cents per ordinary share) BRE AR 3.210L) 32,695 32,601

The inferim dividend proposed after the balance
sheet date is based on 1,021,715,500
ordinary shares (2010: 1,018,770,000
ordinary shares), being the total number of
issued shares at the date of approval of the
financial report.

The interim dividend declared after the balance
sheet date has not been recognised as a
liability at the balance sheet date.
(i)  Dividends payable to equity shareholders
of the Company attributable to the

2 BB W

REEREEIR 2T H
¥
E#HITHRMDA

0]

TR
o

(i) BRE-—BRFE I
REFFERER S

previous financial year, approved and FAARREFEAZ
paid during the interim period iz 8

Six months ended 30th September,
BERA=1+HILAEAR

2011 2010
—F——F s
$'000 F 3T $'000F 7
Final dividend in respect of the B E—BEE - IR
previous financial year, approved FHEFEEIERINZ
and paid during the interim period, RHEIRR B A% m AR
of 15.1 cenfs per ordinary share 151 (ZZ—F%F :
[2010: 13.4 cents per ordinary share] &R E#AZ 13.41L) 154,267 136,506
Special dividend in respect of the B E—MBEE IR
previous financial year, approved FHEFEEERINZ
and paid during the interim period IR B R B A
of Nil cents per ordinary share (=T —2F:
[2010: 10.0 cents per ordinary share] &R E AR 10.01L) - 101,870
154,267 238,376

REFFEHERIMNZ

The final and special dividends approved and
paid during the interim period are based on the
total number of issued shares at the date of the
Annual General Meeting.

RHEI R 5 B RBUR T IR R
BFERGEBDEITRMG
RBETHE

HMERKRERRAST —T——/ ——FPHRE




Notes fo the Unaudited Interim Financial Report
KT PR EEE

(Expressed in Hong Kong dollars unless otherwise indicated)

(BB - LUBHERE)

13. RE R #HE @
(b) REE2HEERARE

13. Dividends and Reserves (confinued)

(b) Nature and purpose of reserves

(i)

(ii)

(iii)

(iv)

Share premium and capital redemption
reserve

The application of the share premium account
and the capital redemption reserve is governed
by sections 48B and 49H respectively of the
Hong Kong Companies Ordinance.

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.

The gain arising from this transaction was
divided info 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, $2,043,000
(six months ended 30th September, 2010:
$2,043,000) was transferred from capital

reserve fo retained profits.

Surplus reserve

The surplus reserve has been set up by
Shenzhen Vitasoy (Guang Ming) Foods and
Beverage Company Llimited and Vitasoja
(Macau) Limitada in accordance with
regulations in the People’s Republic of China (the
"PRC") and Macau respectively.

Exchange reserve

The exchange reserve comprises all foreign
exchange differences arising from the
translation of the financial statements of
subsidiaries outside Hong Kong.
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PR EMEESL REESR
BEUREAAEBZESR -

ZER 52 WERRE WO
e RERME(IME]) A
REZLEADABBEERK
KE|MED - KAEH WS
Bat AB ARG WHRET
EYEREREIR - N
A - 2,043,000 ( & &=
—E-ZTFNA=FAHL
7~ @ A :2,043,0007T)
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Notes fo the Unaudited Interim Financial Report

REEBTHC

(Expressed in Hong Kong dollars unless otherwise indicated)

(BB - LUBHERE)

13. Dividends and Reserves (confinued)

(b) Nature and purpose of reserves
(continued)

(v)

(vi)

(vii)

Share-based compensation reserve

The share-based compensation reserve
comprises the fair value of the actual or
esfimated number of unexercised share options
granted o employees of the Group.

Hedging reserve

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

Other reserve

Other reserve comprises the changes in equity
arisen from the equity transactions with the non-
controlling interests.

14. Capital Commitments

Capital commitments outstanding at 30th September, 2011
not provided for in the interim financial report were as

R A 5 S B B

13. R R f#E @
(b) FEZMBERBAZ @)

(v) RO>ERBERE

RO ERHERELE R
T AR R A 2 FR
SR EBREZ DA
#-

(vi) #FfEE
550 G 6 D IE R IR A
RRRE RS HE LY
WA AR B R
B2 EIRH -

(vii) HAbf#RE

Hit fEH B 1EE IR g
BRETERXIMELZ

dE DL 44
R

14. EAHiE

R-ZEB——FNAA=+H REHH
MBmEPBBEZARNERAEFS

follows: N
At 30th September, At 31st March,
2011 2011
NZF——5%F RZZE——F
LA=+H =A=+—8H
$’000F T $'000F 7t
Contracted for BEEL) 142,672 261,676
Authorised but not contracted for BHLEBRTEL 128,042 307,033
270,714 568,709

As at 30th September, 2011, the Group is committed fo
certain consfruction contracts for the acquisition of plant and

machinery and buildings.

RZB——FNAA=1+H x&EEE
TETWRERE #EhEFT @R
=E)

<]
N
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Notes fo the Unaudited Interim Financial Report

REEBTHC

(Expressed in Hong Kong dollars unless otherwise indicated)

(BB - LUBHERE)

15. Material Related Party Transactions

In addition to the transactions and balances disclosed

elsewhere in the interim financial report, the Group entered

info the following material related party transactions:

(a)

(b)

The Group has purchased milk products from
a related party [non-controlling interests of the
Company’s subsidiaries) in the PRC. The unit price of
the milk products is pre-defermined in an agreement
entered info between the Group and the related
party, and will be revised by reference to the
prevailing market price of similar products in Hong
Kong and the PRC. Total purchases from the related
party amounted to $942,000 during the six months
ended 30th September, 2011 (six months ended
30th September, 2010: $1,151,000). The amount
due to the related party as at 30th September,
2011 amounted to $123,000 (31st March, 2011:
$103,000).

The products of the Group are distributed in
Australia by a related party (non-controlling inferests
of the Company’s subsidiary) and a management
fee is charged for the provision of services. The
management fee is calculated based on a pre-
determined percentage of the gross sales of products
distributed by the related party. Total management
fee charged by the related party for the six months
ended 30th September, 2011 amounted to
$13,906,000 (six months ended 30th September,
2010: $11,219,000]. The amount due to the
related party as af 30th September, 2011 amounted
to $6,190,000 (31st March, 2011: $6,586,000).

The above transactions also constitute continuing
connected transactions under the Listing Rules.
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BRHHMBERESERBEZIRH R
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(a)

(b)

A E I — A E 2 BEAL
(KA RK B AR SEERE )
RDERER o DRERE2 Bl
EEE— () AEEEZIEA
TEU R RARE 1R
SEFBRFERAESZEN
TR EE  RE-T——7
NA=+BIEAEAFZBEA
+ 58 2 % & 3 (942,000 7
(BE-F—FEAA=TAL
ANAE A 1,151,0007T) « 1=
T —FAA=TEEMKEE
A2 HH R 123,000 (ZF
——%=A=+—H:103,000
7E) °

AEBZERB —BBAEALT
(AR R B AR Rz FEIER R
=) RIS 8 - A TR
RSB ERER - EHEH
REABETZEZBEANTDH
EMBEEE ADLTE -
HE-_Z——FNLA=+HL
ANEAZEEALTWERZ ER
EHA 13,906,000 (&
—E-EFNA=ZFTHILEAHE
H:11,2190007L) e A = &
——ENA=THEMTZEE
AT ZHRELEEG6,190,000
T(ZE——%=ZA=+—8":
6,586,0007T) °
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KT PR EEE

(Expressed in Hong Kong dollars unless otherwise indicated)

(BB - LUBHERE)

16. Equity Transactions with
Non-Controlling Interests

16. SIEIE iRt IE T2 1R
X5

(a) Acquisition of non-controlling interest (a) WEERYI4EM (E8R) B
of Shenzhen Vitasoy (Guang Ming) mECEIA R E ([RY]
Foods and Beverage Company Limited HEABYD ) 2 IR

(“Shenzhen Vitasoy”)

On 5th September, 2011, the Group acquired an
additional 15% equity interest in Shenzhen Vitasoy
from Shenzhen GuangMing Group Co., Lid.
["Guangming”) for $75,052,000 in cash, increasing
the Group's equity interest in Shenzhen Vitasoy from
70% to 85%. The carrying amount of Shenzhen
Vitasoy's net assets on the dafe of acquisition was
$198,629,000. The Group recognised a decrease
in non-controlling interests of $29,794,000 and a
decrease in other reserves of $45,258,000.

The following table summarises the effect of the
Group’s share of equity inferest in Shenzhen Vitasoy
during the six months ended 30th September, 2011:

R=ZF——FNLAAH  AKHE
IR & 75,052,000 T (A R Y1 T
KRAKEARATF ([xHA]) E
FERYIMEM I 1 5% B A w - A
R ERRYI M 1 2 B AN 2t
7O0%IEMZE8S% - MULEERHA -
RYNEMFEE 2 REERS
198,629,0007T » 7~ £ H # R
FEFERHE 2R 2 29,794,000 7T
NEAb R A 45,258,0007T -

FREAEEMABE S ——
A=+ B ISR AR
BRTRA 2 R

e —

Six months ended

30th September,

2011

HE-T——%F

RBE=+H

IE7<{EA

$'000F 3T

The Group's share of equity interest at 1st April REERMA— B ERAREm 157,455
Effect of increase in the Group's share of equity interest A& BIFT{G AR A M2 1E I 2 B2 & 29,794
Effect of dividend declared FRREZHE (64,710)
Share of total comprehensive income Pt EEK =42 52,447

The Group's share of equity interest at 30th September

REERNA =+ BPERAER 174,986
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KT PR EEE

(Expressed in Hong Kong dollars unless otherwise indicated)

(BB - LUBHERE)

16. Equity Transactions with 16. ;jg;lﬂ%ﬂ&ﬁﬁiﬁﬁz*%éﬁ

Non-Controlling Interests (coninved) X5 (&)

(b) Partial disposal of equity interest in (b) HEAMI (F1L) BR
Vitasoy (Foshan) Company Limited NE] ([ AERE )
(“Vitasoy Foshan”) 2 BB R AN iR
On 14th September, 2011, the Group disposed of a RZZ——FLA+THA K&
15% equity interest in Vitasoy Foshan to Guangming B LAZR & 40,605,000 7T [A] . BA
for $40,605,000 in cash, decreasing the Group's HEG LM 1 5% AR -
equity interest in Vitasoy Foshan from 100% to 85%. ARE BRI A M) 2 IR AR
The carrying amount of Vitasoy Foshan's net assets R 100% @ Z=85% - RILEH
on the date of disposal was $231,532,000. The B g FEEZ BREE
Group recognised an increase in non-controlling 7231,532,0007T « A& H #
interests of $34,730,000 and an increase in other R IEYE RS HE 1 0 34,730,000
reserves of $5,875,000. At 30th September, 2011, JC ¢ E A E 1 h15,875,000
the consideration amounting to $40,605,000 TLeRZFE—FNLA=+H "
remained unsetfled and was included in trade and 40,605,000t 2 KB & X
other receivables. - B EF AR R B E A fE I

o
The following table summarises the effect of the TERBAREEREE _T——
Group's share of equity interest in Vitasoy Foshan FAA=+HIENEA L
during the six months ended 30th September, 2011: IR AR 2 2
Six months ended
30th September,
2011
HE—_T——F
hLA=+H
IE7REAR
$’000FT
The Group's share of equity interest at 1st April REERMA— B ERAREm 234,556
Effect of decrease in the Group's share of equity interest  ANEBIFT{EAR AR D 2 & (34,730)
Share of total comprehensive income Frih 2= 4258 (4,098)
The Group's share of equity interest at 30th September  AEBMNA =+ A PTIE R AR 195,728

17. Non-Adjusting Post Balance Sheet 17. g%fﬁtﬂﬁlﬁgz.ﬁﬁ Bi&

Event

Subsequent to the balance sheet date, the Directors EFgNEERRERTPHRE - &
declared an interim dividend. Further details are disclosed — BB EE 13(a) FIEEE -

in nofe 13(a).
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Additional Information Provided in
Accordance with the Main Board Listing Rules

HRI% 3

Interim Dividend

The Board of the Company has declared an inferim dividend of
HK3.2 cents per ordinary share for the six months ended 30th
September, 2011 (2010: HK3.2 cents per ordinary share), to
shareholders whose names appear on the Regisfer of Members
at the close of business on Tuesday, 13th December, 2011.
Dividend warrants will be sent to shareholders on or about
Thursday, 29th December, 2011.

Closure of Register of Members

The Register of Members of the Company will be closed on
Wednesday, 14th December, 2011, during which no transfers of
shares will be effected. To determine entilement of shareholders
to the interim dividend, all transfers accompanied by the relevant
share cerfificates must be lodged with the Company's Share
Registrar, Computershare Hong Kong Investor Services Limited of
17th Floor, Hopewell Centre, 183 Queen’s Road East, VWanchai,
Hong Kong for registration not later than 4:00 p.m. on Tuesday,
13th December, 2011.

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

The Directors of the Company who held office at 30th September,
2011 had the following interests in the shares of the Company
and subsidiaries (within the meaning of the Securifies and Futures
Ordinance ("SFO")) at that date as recorded in the register of
directors’ interests and short positions required to be kept under
section 352 of the SFO:

th_E R

p

 ZBRINEH
AR,

AAREEEEMRERE_T—F A
“THENERAZFHREFRE RS2
BU(ZZE—FF : FREBRI.2BM)
FRZE—F+=_A+=B (28 ) #f
NFESERFRTIEREM KR - REE
BRSIOIR—E——F+=_A=+18 (2
HAPY) & TR o

Py

TEHERNBFRELTSE

ARRHR-_F——F+-_A+HB (EH
=) EEnERNBFPERTE  BERET
SEITEMNROBFER - REERRTE
BRKETHIRE - IABFE X ERAR
BELER_FT——F+-_A+=H (EH
=) THEEIER - XARARBZBMBPS
BLRBABTRELSBLARAR (iR
BREFERKNER 183FEFF L 1718)
WMIBERTFE -

EENRG - HEERR G R EE
mg Z R R i

BRAEF LB HRA) BI2GREREFZ
B AR ERMEEmE 2%
——FNA=THERBZARREENEH
BKEARAEMEBAR (EER(EHLH
BIRG) ) 2B rEmT
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Additional Information Provided in

Accordance with the Main Board Listing Rules
IR EHR LR AIFTRR A 2RI EF

Directors’ Interests and Short Positions SENRG - HER D R EHE

) 4
Py

. o e n
in Shares, Underlying Shares and EZERRIRE )
Debentures (continued)
(1) Interests in issued shares (1) REBITRMD ZER
Number of ordinary shares of HK30.25 each
SREEEE02 T2 LERYE
Trusts and Total
Personal Family similar number of * % of total
Name Note interests interests interests shares held ~issued shares
HEERTRS

#z i AR KRS GRARAEES FRRGER  S¥zaEstt

Mr. Winston Yaulai O BRERE 1,4 49,939 800 28,702,500 72,678,300 151,320,600 14.81

Dr. the Hon. Sir David Kwokpo Ll ZEIE R+ 6,000,000 - - 6,000,000 0.59

Mr. Jan P. S. ERLUND Jon P. S ERIUND %4 100,000 - - 100,000 0.01

Ms. Myma Mo-ching LO BRATT 2,4 - - 100,653,000 100,653,000 085

Ms. Yvonne Moing LO BRETT 3,4 23,037,990 - 78,806,760 101,844,750 997

Mr. laurence P. EISENTRAGER BEERE 124,000 - - 124,000 0.01

Mr. Eric Fat YU RERE 1,971,000 - - 1,971,000 0.19

* This percentage has been compiled based on the * AL DBREBERRRTR T ——
fotal number of shares of the Company in issue [i.e. FAA=+HBBETZRM @S (A
1,021,635,500 ordinary shares) as at 30th September, 1,021,635,500 g E@A%) 515
2011.

Notes: BoaE -

1. Mr. Winston Yau-lai LO is deemed to be interested in 1. BREAEEBEREEZEHRS
28,702,500 shares through inferests of his wife. 28,702,500 g fn - MR BER

SERMN 2R o

2. Ms. Myrma Mo-ching LO is interested in 27,974,700 2. ERAZITEEA B Swilt Luck Development
shares held by Swift Luck Development Limited which in fumn limied$ B 227,974,700 & 12
holds such shares in trust for Lo Myra Trust [formerly known 2D ZRABNUTEEAFMD AL
as Myrna Lo Trust). Myrna Trust ( B 18 Myrna Lo Trust) #§

BERD -

3. Ms. Yvonne Moling LO is inferested in 6,128,460 shares 3. % % ¥ L+ # A HBYvonne
held by Yvonne Lo Charitable Remainder Unitrust. Ms. Lo Charitable Remainder Unitrust ¥
Yvonne Moling LO is a beneficiary of Yvonne lo Charitable B 26,128 4600 I 0 2 HEZF
Remainder Unitrust and is therefore deemed to be inferested 7& 5 3% 2 £ B Yvonne lo Charitable
in such shares. Remainder Unitrust Z 38 A+ BURAR

RREZERGN 2 o

4. Each of Mr. Winston Yaulai LO, Ms. Myma Mo-hing LO 4. BREEE BREARTIRER
and Ms. Yvonne Mo-ling LO s interested in 72,678,300 BRITHHEERRDERITZER
shares held by The Bank of East Asia (Nominees) Limited EBRAANUKRE ARG ERK
which holds such shares as a nominee for the K. S. Lo S. lo FoundatonEZ E & H H 2
Foundation, a charitable trust. Each of them is a trustee 72,678,300 R %D 2 s o HEY
of the K. S. Lo Foundation and is therefore deemed to be AK. S. lo Foundation Z 5 A * K
interested in such shares. WRBEBZER D 2 -

Vitasoy International Holdings Ltd. Interim Report 2011/12




Additional Information Provided in
Accordance with the Main Board Listing Rules

RIRER LRI e

Directors’ Interests and Short Positions
in Shares, Underlying Shares and
Debentures (continued)

(2) Interests in underlying shares

Certain Directors of the Company have been granted
options under the Company’s share option scheme, details
of which are set out in the section “Share Option Scheme”
below.

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

Apart from the foregoing, and other than certain nominee shares
in subsidiaries held by the Directors in frust for the Company, none
of the Directors of the Company or any of their spouses or children
under eighteen years of age has interests or short positions in the
shares, underlying shares or debentures of the Company, any of
its subsidiaries or other associated corporations, as recorded in
the register required fo be kept under section 352 of the SFO or
as otherwise nofified o the Company pursuant to the Model Code
for Securities Transactions by Directors of Listed Companies.

p

2 ERIMEF

EENKG - HEARD RIEHE
EZEERRE @

Py

(2) RIEERD D

ARBETEEREARRZBIE
AHEIERBERE FREARNATIE
st &l —%h e

RAA TR RARIR G 2 29 A
7 -

B EXREREEUATEATHRART]
FBETHERRZRBARNI - AAE)
BEEFIRF2EMEBIAR TR T
T EAERLNT - HERME QRS HEME
Bam B - HEROREEETEBT
RS R I (R 77 M B R D) % 352 1%
ARz ETM ERBRE LM ARESHE
TREFXHHIRETRIMEARNR A Z RN
KR
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Additional Information Provided in
Accordance with the Main Board Listing Rules
HRRER L HRAIFTRREZERIER

Share Option Scheme Rz tEsTEl
For the details of the Company's share option scheme, please BRAARLRIBRETEZFE  F2H_-F
refer to the 2010/2011 annual financial statements. Particulars —Z )/ T —FEZE2FEHERE - R
of share options outstanding during the period and as at 30th AERZF——FNA=ZTHERITEZE
September, 2011 are as follows: fREEFFIBIAT ¢
Number of
options
forfited on
Number of ferminafion
opfions of  Numberof
oufstonding ~~ Numberof  Numberof  employment opfions “Morket “Market
Period Price per ot the opfions opfions  ofelighle oulsfonding  valueper  value per
during which shoreon  beginning goned  exercied  porficpants otthe  share of dote share on
opfions are exercise ofthe during during during endof  ofgranfol  exercise of
Participants DateofGrant Nt exercisable ~ of opfions perid  theperod  theperiod  theperiod the period opfions opfions
PERE
fiik Hine SHRERE Hew "Rt il
BRE  REMAR  HATEC  BARMe  BRAR  EEWRNC  HAGR:  BREE Bt
£ ftey fit <BRE® BREEE BREME BREME  REREME  RREME  BRRR ZBRAR
HK HK§ HKS
ik # #
Directors B
M Wison Youlei 0 BRERE  1/4/2003 1,2 1/4/2004- 1688 2220000 - - - 2220000 1,660
31/3/2013
142006 1,2 1/4/2005- 1904 1700000 - - - 1,700,000 1920
31/3/2014
1/6/2005 1,2 1/6/2006- 2375 1472000 - - - 1472000 2425
31/5/2015
5/6/2006 1.2 3/6/2007- 2900 976,000 - - - 976,000 2850
476/2016
18/7/2007 1,2 18/7/2008- 3600 712,000 - - - 712,000 3630
17/7/0017
/7008 12 20/7/2009- 3800 936,000 - - - 936,000 3820
0/7/2018
07009 12 0/7/2010- 4580 928,000 - - - 928,000 4510
0/7/2019
7/9/010 12 7/8/2011- 594 2,120,000 - - - 2120000 3970
6/9/2000
8/9/011 1,23 8/9/2012- 6.358 - 2,320,000 - - 2320000 3470
7/9/1001
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Additional Information Provided in
Accordance with the Main Board Listing Rules

RIZER L TR R 23RN EF

) 4
Py

Share Option Scheme (coninued BB tEsTEl o)
Number of
options
forfited on
Number of ferminafion
opfions of  Numberof
oufstonding ~~ Numberof  Numberof  employment opfions “Morket “Market
Period Price per ot the opfions opfions  ofelighle oulsfonding  valueper  value per
during which shoreon  beginning goned  exercied  porficpants otthe  share of dote share on
opfions are exercise ofthe during during during endof  ofgronfol  exercise of
Participants DateofGrant Nt exercisable ~ of opfions perid  theperiod  theperiod  theperiod the period opfions opfions
RERE
fiiek Hine SHRERE Hew "Rt il
BRE  REMAR  HATEC  BARMe  BRAR  EEWRNZ  HAGR:  BREE Bt
2 ftey  m fit <BRE® BREHE BREME BREME  REREME  RREME  BRRR ZBRAR
HKS HKS HKS
i # #
e Loveree BEERE S0 12 SN0- 200 2400 - - S 280
P EISENTRAGER 4/6/2016
18/7/2007 1,2 18/7/2008- 3600 392,000 - - - 392,000 3630
17/7/2017
/7008 12 20/7/2009- 3800 792,000 - - - 792,000 3820
20/7/2018
07009 12 0/7/2010- 4580 86,000 - - - 864,000 4510
20/7/2019
9/6/2010 1.2 9/6/2011- 6022 2272000 - - - 2272000 3870
8/6/2000
15/06/2011 1,24 15/6/2012- 0.424 - 2576000 - - 2576000 6.180
14/6/2001
M. Eric Fot YU RERE 1472003 1,2 1/4/2004- 1,688 188,000 - (188,001 - - 1,660 3900
31/3/2013
1472004 1,2 1/4/2005- 1.904 450,000 - (450,001 - - 1920 3900
31/3/2014
1/6/2005 1,2 1/6/2006- 2375 392000 - (32,0001 - - 2425 3.900
31/5/2015
5/6/2006 1.2 5/6/2007- 2900 316,000 - (316,001 - - 2850 3.130
4/6/2016
18/7/2007 1,2 18/7/2008- 3600 304,000 - - - 304,000 3630
17/7/0017
/7008 12 20/7/2009- 3800 312,000 - - - 312,000 3820
20/7/2018
07009 12 0/7/2010- 4580 312,000 - - - 312,000 4510
20/7/2019
9/6/2010 1.2 9/6/2011- 6.022 280000 - - - 280000 3870
8/6/2020
15/6/20111,2,4 15/6/2012- 0.424 - 224,000 - - 224,000 6.180
14/6/2001
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RIZER L TR R 23RN EF

Share Option Scheme (coninued BB tEsTEl o)
Number of
options
forfited on
Number of ferminafion
opfions of  Numberof
oufstonding ~~ Numberof  Numberof  employment opfions “Morket “Market
Period Price per ot the opfions opfions  ofelighle oulsfonding  valueper  value per
during which shoreon  beginning goned  exercied  porficpants otthe  share of dote share on
opfions are exercise ofthe during during during endof  ofgronfol  exercise of
Participants DateofGrant Nt exercisable ~ of opfions perid  theperiod  theperiod  theperiod the period opfions opfions
RERE
fiiek Hine SHRERE Hew "Rt il
BRE  REMAR  HATEC  BARMe  BRAR  EEWRNZ  HAGR:  BREE Bt
2 ftey  m fit <BRE® BREHE BREME BREME  REREME  RREME  BRRR ZBRAR
HKS HKS HKS
i # #
geenpoyees ~~ BHEE 10000 10 LU0 e 160000 - - N L T
working under AUTH 31/3/2013
employment SAER 14000 00 /42005 1.904 86,000 - - - 86,000 1920
contracts 8 31/3/2014
1/6/2005 1,2 1/6/2006- 2375 190,000 - (48,0001 - 142,000 2425 3760
31/5/2015
5/6/2006 1.2 5/6/2007- 2900 254000 - (10,0001 (6,000) 236,000 2850 3330
4/6/2016
18/7/2007 1,2 18/7/2008- 3600 800,000 - (112,001 (36,0001 652,000 3630 3724
17/7/0017
/7008 12 20/7/2009- 3800 936,000 - {134,001 (56,0001 746,000 3820 3715
20/7/2018
07009 12 0/7/2010- 4580 1920000 - {134,001 (64,000 1,702,000 4510 3.634
20/7/2019
9/6/2010 1.2 9/6/2011- 6022 2172000 - - 96,0000 2,076,000 3870
8/6/2020
15/6/2011 1,24 15/6/2012- 0.424 - 2216000 - - 2206000 6.180
14/6/2001

24882000 7336000 (1784000 (280000 30,154,000

* being the closing price or the weighted average closing price of * BIAS A &) 3 38 A% 50 B2 9% B8 I M 0% HH sl JE 7T
the Company’s ordinary shares immediately before the dates on FEHBN—B#EA KT ESNE T
which the opfions were granted or exercisable, as applicable. miE -

The options granted to the Directors are registered under the BRYIEEERENRABSBEEAZES

names of the Directors who are also the beneficial owners. ZREER
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Notes:

1.

re Option Scheme (coninved|

Options were granted under the share opfion scheme adopted by
the Company on 4th September, 2002.

The options granted on Tst April, 2003, 1st April, 2004, 1st June,
2005, 5th June, 2006, 18th July, 2007, 21st July, 2008, 21st
July, 2009, 9th June, 2010, 7ith September, 2010, 15th June,
2011 and 8th September, 2011, are subject fo a vesfing 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.

Mr. Winston Yaulai LO is a Direcfor and Substantial Shareholder
of the Company. Accordingly, any grant of share options to him
which exceeds a prescribed limit under the Listing Rules has to be
subject to approval by independent non-executive directors and
shareholders. For the purpose of determining the price per share
on exercise of share options, the date of the board meeting or
writtlen board resolutions approving the grant of share options will
be taken as the date of the grant of share options. The closing
price of the shares of the Company quoted on The Stock Exchange
of Hong Kong Limited on 15th June, 2011, being the business
date immediately before the date of the written board resolutions
approving the grant of share options to Mr. Winston Yaulai LO,
was HK$6.16. The average value per option as estimated at the
date of grant on 8th September, 2011 using the Binomial Lattice
Model was HK$0.605.

The assumptions used are as follows:

- Average riskfree interest rate:
- Expected volatility:

- Expected dividend:

- Expected option life:

- Rate of leaving employment:
- Early exercise assumption:

1.75% per annum

25% per annum

5.5% per annum

10 years

0% per annum

Option holders will
exercise their opfions when
the share price is af least
225% higher than the

exercise price

th_E R

p
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2 ERIMEF

EBRR#ERTEl (o)

GEX

1.

BREDBREBEARBAN-_ZEZ_FNAAN
Bz ARt IR -

R-FEZE=FPWA—H —ZTZ/FMA
—B - ZZETRFRA—HB ZZTEXEF
ANARHE - ZETEFELATNARZF
ENFLtA-+—H  —ZEFThhEFELA
—+—H - ZE—-ZTFXANE - ZZ—
TFENALH - —E——FXATHEER
—E——FNANBEHZEREELT
FELLERITE  AREBEHZE—BFRB
BFEAIAITRERERE 2 25% - BIE M
BE AT AR EBITHE -

BREGEERARFIZCEERTERR
B, o AR 1R {5 4 R 3 B T R BIRT AR
HBREAEBIFNTEERRRZ
HE - MEETEBRE 2 SRRNER
e EBRERI 2 EFaaRAE
EREMRERZ ARBRE AR EDER
ez BH e ARBERMHR-F——FRHA
THA (ERIEREEEERDER
BeERRERARRAYMNZEERA) £
EEMERSMBRARAB KT ER
BEON6TT - RIAXEEERAEE
EERERREAB-_ZE——FNLANA
ZFHEER/B¥0.605TT

AR AT

- CPOERRME BF1.75%

- TAHDKE BF25%

- FRERE: BFES5.5%

-  TRHIBREZAMN: 10%F

- BERMLLE BF 0%

- RETRZEBR: BRERSA
AR AE
BRITREE
x> 225%0F
TR A
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Share Option Scheme (coninved|

Notes: (continued)

4. The closing price of the shares of the Company quoted on The
Stock Exchange of Hong Kong Limited on 14th June, 2011, being
the business date immediately before the date on which share
options were granted, was HK$6.18. The average value per
opfion as estimated at the date of grant on 15th June, 2011 using
the Binomial Lattice Model was HK$0.895.

The assumptions used are as follows:

- Average riskfree inferest rate:  2.04% per annum

- Expected volatility: 25% per annum

- Expected dividend: 5.5% per annum

- Expected option life: 10 years

- Rate of leaving employment: ~ 5.5% per annum

- Early exercise assumption: Option holders will

exercise their opfions when
the share price is af least
175% higher than the

exercise price

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

Apart from the foregoing, at no time during the period was the
Company or any of its subsidiaries a party to any arangement
fo 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.

Vitasoy International Holdings Ltd. Interim Report 2011/12
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L

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

The Company has been nofified of the following interests in the
Company's issued shares at 30th September, 2011 amounting fo

Fhaiet

p

L2 ERIMEF

FEBRREEMA TR R
HEA R 2 RiRE

8K

RZZE——FNA=TH  ARFACENE
TIMEARRRID BITEBRZ 5% L2

5% or more of the ordinary shares in issue. These interests are in ARRBEBETRMOERS - ZSEETEEL
addition to those disclosed above in respect of the Directors. NAREZEE S
Number of ordinary shares of HK$0.25 each
ShREEE%05T2EEARYE
Trusts and Totol
Personal Family Corporate similar number of * % of fotal
Substantial shareholders Note interests interests interests interests shares held ~issued shares
fBRR HEERTRY
IERR iz EAER RikiER ATiER RERE  FRRGEE  2HZENM
Ms. lrene CHAN REZERT 1,2 23,514,700 750,000 - 720678300 96,943,000 9.49
Mr. Kaidun LO BRILE 2 18,508,950 - - 720678300 91,187,250 8.93
M. Peter Tokshing 1O BER%E 2 7,548,000 - - 72678300 80,226,300 785
Commonwealth Bank of Australio BNERHT 3 - - 71,257,000 - 71,257,000 6.97
Mathews ntemational Capital Matthews Infernational Capital 4 - - 61,009,000 - 61,009,000 597
Management [LC Monagement LLC
Arsaig Asia Consumer Fund Aisaig Asia Consumer Fund 5 60,600,000 - - - 60,600,000 5.93
Limied |"Avisaig') limited ([Arsoig] )
Arisoig Pariners (Mauriius] Avisaig Pariners (Mauriius) 6 - - 60,600,000 - 60,600,000 5.93
Limited "Arisaig Mauriius| Limited ( [ Avisoig Maurifus) )
M. Lindsay William Emest COOPER%4
COOPER [*Cooper'| ([Cooper] ) 7 - - 00,600,000 - 60,600,000 593
* This percentage has been compiled based on the tofal number of * BT REARAR -F ——
shares of the Company in issue (i.e. 1,021,635,500 ordinary FANA=Z1THEETZRMHDAE (A
shares) as at 30th September, 201 1. 1,021,635 500 @mMk) 518
Notes: BT

Ms. Irene CHAN is interested in 750,000 shares held for her
daughter Alexandra CHAN who is under the age of 18.

Each of Ms. Irene CHAN, Mr. KaiHun 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 K. S. Lo Foundation, a charitable trust. Each of them is a trustee
of the K. S. Lo Foundation and is therefore deemed fo be interested
in such shares.

Commonwealth Bank of Australia was taken to be interested in
these 71,257,000 shares which were held by its wholly-owned
subsidiaries.

BREREXTHEBRERBD T \ABRLR
Alexandra CHAN$ B 2 750,000 & % 5
2R o

REREZLT  BABEERBEEREE
HEBRREBRITZAEREGRATUR
BAZERK S. lo Foundation &ZE &1
B 272,678 300K H R - HEH
BK.S. Lo Foundation ZZ5EA » BRI A
WHZERD 2B -

BB BRITHRE AN E 2 EME QB
FH 271,257,000 Ry A s o

HMERKRERRAS —T——/ ——FPHRE
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Substantial Shareholders’ and Other
Persons’ Interests and Short Positions in
Shares and Underlying Shares (coninved)

Notes: (continued)

4.  These interests are held by Matthews International Capital
Management LLC in the capacity of investment manager.

5. These interests are held by Arisaig in the capacity of beneficial
owner.

6. These inferests are held by Arisaig Mauritius in the capacity of
investment manager of Arisaig. These inferests are duplicated by
the interests disclosed in Note 5 above.

7. These inferests represent Cooper’s interesfs through his indirect 33%
inferest in Arisaig Mauritius. These interests are duplicated by the
inferests disclosed in Notes 5 and 6 above.

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

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

Corporate Governance

The Company has, throughout the six months ended 30th
September, 2011, complied with the code provisions sef out
in the Code on Corporate Governance Practices confained in
Appendix 14 of the Listing Rules.

Change in Directors’ Information

13.51B(1) of the Listing Rules, the change 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 14th June, 2011 (i.e. the date of approval of
the Company’s 2010/2011 Annual Report) and the date of this

Inerim Report is as follows:

Pursuant to Rule

Mr. Winston Yaulai LO ceased to be the member of Cornell
University Council on 30th June, 2011.

Vitasoy International Holdings Ltd. Interim Report 2011/12
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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 sef out in the Model Code for
Securifies Transactions by Directors of Listed Companies confained
in Appendix 10 of the Listing Rules. A similar code has also been
adopted by the Company for the specified group of employees
who may possess or have access fo price sensitive information.
Specific enquiries was made of all Directors and the specified
group of employees and all Directors and the specified group of
employees have confirmed compliance with the required standard
sef out in the Code throughout the six months ended 30th
September, 2011.

Audit Committee

The Audit Committee was established in 1999. Its current
members include four Independent Non-executive Directors,
namely, Mr. lain F. BRUCE (Chairman), Dr. the Hon. Sir David
Kwok-po LI, Mr. Jan P. S. ERLUND and Mr. Valiant Kin-piu
CHEUNG.

The Audit Committee has reviewed the accounting principles and
practices adopted by the Group and discussed auditing, infernal
control and financial reporting matters, including the review of the
Group's unaudited inferim financial report for the six months ended
30th September, 2011.

Remuneration and Nomination Committee

The Compensation Commitiee was established in February 1994
and was renamed as “Remuneration and Nomination Committee”
on 2nd February, 2005 with increased scope of authority. This
Committee now comprises four Independent Non-executive
Directors, namely, Dr. the Hon. Sir David Kwok-po LI (Chairman),
Mr. lain F. BRUCE, Mr. Jan P. S. ERLUND and Mr. Valiant Kinpiu
CHEUNG and two Non-executive Directors, namely, Ms. Myrna
Mo-ching LO and Ms. Yvonne Morling LO.

The Committee was set up to consider and approve the
remuneration packages of Executive Directors and Senior
Management of the Group, and fo review the sfructure, size and
composition of the Board from time to time and fo recommend
to the Board on appointments of Directors and the succession
planning for Directors.
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Purchase, Sale or Redemption of the HEEl - HESBRAATZ L
Company’s Listed Securities Oilick:s

A

Neither the Company nor any of its subsidiaries has purchased, RARIHEERMBARIRNBE_T——F
sold or redeemed any of the Company's listed securities during the NA=+HIENEAARBEED - HEXE

six months ended 30th September, 2011. BIARRBZER EHES -

By Order of the Board AEEg®

Winston Yau-lai LO #BRE

Executive Chairman BITLE

Hong Kong, 23rd November, 2011 Bt —_T——F+—HA=-+=H
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Review Report
R

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
16 to 42 which comprises the consolidated balance sheet of
Vitasoy International Holdings Limited as at 30th September,
2011, the related consolidated income statement, consolidated
statement of comprehensive income, consolidated statement
of changes in equity and condensed consolidated cash flows
statement for the six months 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 fo form a conclusion, based on our review,
on the interim financial report and to report our conclusion
solely fo 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 fo any other person for the
contenfs of this report.

Scope of Review

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

Conclusion

Based on our review, nothing has come to our attention that
causes us fo believe that the inferim financial report as at 30th
September, 2011 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

Hong Kong, 23rd November, 2011
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www.vitasoy.com
WWwWw.vitavitasoy.com
www.vitaland.com.hk
www.hkgourmet.com.hk
www.vitasoy-chn.com
WWWw.vitasoy.com.au
Www.vitasoy-usa.com
www.unicurd.com.sg

Vitasoy International Holdings Limited
No.1, Kin Wong Street, Tuen Mun
New Territories, Hong Kong

HEHNEREEARATE
BBHSEFIREA R

Tel B35 : (852) 2466 0333
Fax 8K : (852) 2456 3441
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