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Directors and Corporate Information
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Board of Directors

Executive Chairman

Mr. Winston Yaulai LO

Independent Non-executive Directors

Dr. the Hon. Sir David Kwok-po LI
M. lain F. BRUCE

M. Jan P. S, ERLUND
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Ms. Myma Mo<hing LO
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Ms. Paggie Ah-hing TONG
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Ms. Kitty Kityi FUNG
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Principal Bankers

The Bank of East Asia, Limited

The Hongkong and Shanghai Banking Corporation Limited
Bank of China Limited

Westpac Banking Corporation

Citibank, N.A.

Rabobank International Hong Kong Branch

The Bank of Tokyo-Mitsubishi, Limited

China Merchants Bank Co., lid.

Principal Lawyer

Stephenson Harwood

Share Registrar

Computershare Hong Kong Investor Services Limited
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Wianchai, Hong Kong

Investor Relations Contact

Tel:  (852) 2468 9644
Fax: (852) 2465 1008

Email: ir@vitasoy.com

Key Dates
Closure of Register of Members
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Interim Dividend Payable
31st December, 2012 (Monday)
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Financial Highlights

LR

Six months ended 30th September,

BEALA=1THILNEAR

2012 201
—Z2—_F —ET——%F
HKS$ million HK$ million %
#BRERT ABE¥BEEL Bt
Results (Unaudited) (Unaudited) Change
E ¥ (REER) (REEE=Z) £E)
Turnover &SRR 2,135 1,946 10
Gross Profit EH 1,010 913 11
EBITDA (Earnings Before Interest ~ REtFIEHWA - @&
Income, Finance Costs, KA - FiIE - T8
Income Tax, Depreciation NEHE R AR
and Amortisation) 343 295 16
Profit Attributable to Equity RRARRFERFA A
Shareholders of the Company FEAE & 173 149 16
Basic Earnings per Share FRERRH
(HK cents) OB 16.9 cents 14.6 cents 16
Dividend per Ordinary Share Tl EBRRE
(HK cents) (B 3.2 cents 3.2 cents -
At 30th At 31st
September, March,
2012 2012
RS- R-_T——F
hB=+B: =HA=I—H
HKS$ million HK$ million %
BREER AKEET Bok
Financial Position (Unaudited) (Audited) Change
MBRR (REER) (&%) =3
Total Assets BEE 3,044 2,936 4
Net Borrowings Balance BEFRE 183 191 (4)
Total Equity Attributable to Equity —~ ANAGIRERFE A
Shareholders of the Company FEIA R AR 1,525 1,494 2
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Business Highlights
In the first half of FY2012/2013, Vitasoy Group showed

good growth in a fough operating environment. Cost inflation,
volatile employment condition and a highly competitive market
landscape were the backdrop for this performance. We were
able to sfrengthen our market position and delivered quality results
showing solid increases in both sales and profit. Our investment
plans for expanding production capacity, namely a new plant in
Foshan, Mainland China, a new PET (Polyethylene terephthalate)
plastic bottle line in Hong Kong, and capacity enlargement in
Australia, have all been complefed. These new infrastructures will
provide the Group with a very strong foundation for continuous
future growth.

Net Sales Revenue

For the six months up to 30th September, 2012, the Group
achieved fotal net sales revenue of HK$2,135 million, a
solid increase of 10% yearonyear (2011/2012 interim:
HK$ 1,946 million). Most of the operating entities registered
encouraging sales growth, particularly in Mainland China.

Hong Kong and Macau

Sales growth outperformed the beverage industry average.
This was achieved through innovative markefing campaigns
and expansion of the product range with the new aseptic
PET plastic bottle line. Export and Macau business also
performed well.

Mainland China

Impressive domestic sales growth was accomplished in both
southern and eastern China. Greater disfribution penetration
and provincial expansion were achieved in the South while
successful brand repositioning campaign had enhanced
brand awareness in the East.

Australia and New Zealand

Sales growth was limited by capacity consfraint amidst the
concurrent plant expansion project. The weakened Australian
dollar also affected reported result.

North America

Steady sales growth was recorded across all NASOYA Tofu
and Pasta products. Manufacturing issues being resolved
which helped improve product supply situation.

Singapore

Business in most of the sales channels, especially restaurants
and supermarkets, delivered good results.
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Gross Profit and Gross Profit Margin

The Group’s gross profit for the interim period was
HK$1,010 million, up 11% yearon-year (2011/2012
interim: HK$913 million), which was in line with the sales
growth.

Gross profit margin was sustained at last year's level at 47%
(2011/2012 interim: 47%) attributed to effective pricing
strategy since the second half of FY2011,/2012 and
continuous drive for production and cost efficiency despite
higher depreciation charges.

Operating Expenses

Total operating expenses increased 13% to HK$788 million,
mainly due to increased investment in brands and people, as
well as higher depreciation from the new Foshan plant.

Marketing, selling and distribution expenses were HK$525
million, up 16% with increased spending for the brand
repositioning campaign in Shanghai, more promotional
activities in South China and increased TV advertising in
Hong Kong.

Administrative expenses increased by 9% to HK$ 146 million
reflecting inflationary adjustment on salary and increased
number of headcount. Other operating expenses were
HK$ 116 million, versus HK$ 112 million for the same period

last year.

EBITDA (Earnings Before Interest Income, Finance
Costs, Income Tax, Depreciation and Amortisation)

EBITDA for the interim period was HK$343 million, up 16%.
EBITDA margin was 16% of net sales, versus 15% for the
same period last year.

Profit Before Taxation

Despite the rising labour costs, increased brand investment,
higher depreciation and higher financing costs for the
production capacity expansion, profit before taxation sfill
improved by 6% to HK$245 million (2011/2012 interim:
HK$231 million). This was attributed to the strong sales
growth in most operations, conscientious efforts in profecting
margin and the exercise of prudent cost management.
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Profit Attributable to Equity Shareholders

Profit atfributable to equity shareholders of the Company was
HK$173 million, significantly increased by 16% compared
fo last interim period (2011,/2012 inferim: HK$ 149 million).
The increase was mainly driven by improved operating profit
and reduced non-controlling interest for the PRC pariner in
South China (from 30% reduced to 15%) versus same period
last year.

Financial Position

As at 30th September, 2012, the Group had a net
borrowings balance of HK$183 million (31st March,
2012: HK$191 million) and available banking faciliies of
HK$ 1,100 million (31st March, 2012: HK$ 1,099 million).

The Group's borrowings (including obligations under finance
leases) amounted to HK$362 million (31st March, 2012:
HK$398 million). The gearing ratio (total borrowings/total
equity attributable to equity shareholders of the Company)
reduced to 24% (31st March, 2012: 27%) as the Group
gradually repaid down the bank loans from internally
generated cash during the period.

The Group incurred total capital expenditure of HK$64
million (2011/2012 interim: HK$216 million), dropped by
70%, with the completfion of the various major production
capacity expansion projects.

In view of the Group’s solid financial performance, the Board of
Directors has declared an interim dividend of HK3.2 cents per

ordinary share (2011/2012 interim dividend: HK3.2 cents per
ordinary share| to be payable on 31st December, 2012
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Operation Review

Hong Kong and Macau

2012 2011 2012 2011 Y

—B—_F —T——F
HKS$ million HK$ million % Change

—g—_F —T——F

Group contribution %

BYEEEBERT BEKEERT BOoLEF EEEERRES L
Revenue from external customers KEINEERZWA 904 832 Q 42 43
Profit from operations BEE N 162 57 3 53 S
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Hong Kong operation recorded solid sales growth of 9%,
outperformed the beverage industry average.

All' major brands including VITASOY, VITA Lemon Teq,
SANSUI, and VITA Pure Distilled Water achieved strong
yearonyear growth.

Similar healthy growth trend was also recorded across all
distribution channels.

Three successful advertising campaigns launched during the
summer for VITASOY Soymilk, VITA lemon Tea and VITA Pure
Distilled Water had effectively encouraged consumer off-
takes while building brand equity at the same fime.

New product packaging in Tetra Brik carton and PET plastic
bottles was received with great success. These included a
new Honey range of 500ml PET products, a Smoothie in
350mL PET format, a low Sugar Melon VITASOY Soymilk
and the Orange Chocolate VITASOY Soymilk in Tetra Brik

carfon.

Efforts in driving key account distribution for both in-home and
outof-home markets as well as the general trade segment
had provided additional opportunities to further expand our
business.

Export sales grew healthily yearon-year while Macau
recorded solid sales growth of 7%.

School tuck shop business operated by Vitaland group also
achieved positive sales growth of 6% to HK$117 million.
This was achieved through growing the number of tuck
shops, improving school renewal rate and focusing on
quality customer service.
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2012 2011 2012 2011
—B-§ _T——F 22— —_T——F
HKS$ million HK$ million Group contribution %

Mainland China

% Change

BYEERT BSEKEET BHoLEF EExEEEHES L
Revenue from external customers REINEERZ WA 700 600 17 33 31
Profit from operations e g A 97 74 30 32 27

With the Mainland China economy continuing to slow
down, the growth of the food and beverage industry was
impacted negatively. Competition amongst all beverage
players becomes more challenging.

Despite these infensifying challenges, we achieved an
impressive sales growth of 17% in Mainland China during

this first half.

The increased production capacity from the new Foshan
plant allowed us to implement a “Go Deep Go Wide"
strafegy fo deepen account penetration and gain ferritorial
expansion. We have been successful in making early inroads
info provinces of Fujian and Guangxi, and Wuhan city.

In East China, we launched a large scale brand repositioning
campaign with the theme ‘I am who | am” focusing on the
unique brand character of VITASOY. The campaign was well
received, resulting in increased brand awareness and market
share in the Shanghai market. We continued to focus on
building critical mass in volume to improve profitability for the
business.

With innovative marketfing efforts, VITA lemon Tea and VITA
lime lemon Tea achieved significant growth in Guangdong
province as a supplement to our VITASQY distribution.

Gross margin was protected through a measured pricing
strategy to counteract the enormous pressure from escalafing
raw material prices, higher labor, social welfare and fuel
COsts.

As a result of these efforts, operating profit registered a robust
improvement of 30% year on year. The increase in sales
volume allowed better production and cost efficiency at the
plant level. The operation of the Foshan plant also facilitated
reduction in fransporfation cost. These all helped offset the
increase in headcount, marketing and depreciation costs for
the operations in Mainland China.
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Australia and New Zealand

M R 3Tt B

New Zealand remained sluggish with stagnant food prices.
Yet, the alternate milk category that Vitasoy operates in
showed steady value sales growth.

We continued to support category growth in Australia
with the launch of media and sampling campaigns to
communicate with consumers on the health benefits of
soymilk. These campaigns were run with brand equity
development which has helped us to regain market share
leadership position in the alternate milk segment across
Australian major distribution channels.

The launch of VITAGO has made successful entry info the
liquid breakfast category and the onthe-go market. VITAGO
has now become the No.2 brand in this category and our “no
artificial” proposition has positioned the brand well for future
growth.

Our strength in coffee sector continued to drive value and
volume for the business with VITASOY CAFE FOR BARISTAS

Soymilk registering a remarkable growth of 56% in the first
half.

The performance in net sales and operating profit for our
Australian operation, however, were negatively impacted
by the operational complexity amidst the plant expansion
project, which has affected manufacturing efficiency and
resulted in supply constraint. With the upgrade of the
Wodonga plant being complefed, the operation has already
refurned to its growth path since September.

Last but not least, the weakened Australian dollar (versus
same period last year) also unfavorably impacted sales and
profit when reported in Hong Kong dollar ferm.

2012 2011 2012 2011
—B——F —_T——F 2 F —FT——F
HKS million HK$ million % Change  Group contribution %
BEEET AKEET BoEH EFEETKESLL
Revenue from external customers 2R B IMEEER 2 WA 259 260 (0.3) 12 13
Profit from operation LR T 40 45 (10) 14 16
Facing a tight economy, the refail sector in Australia and ESEELH BN ERNTEE
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MM A AT RFL am T 5 A $H & AT

BAFEESRMNNMBIEER  S|RE
BEELAREMRGY METEHZ
P EFENSER © ELIEB R mAE
EBENRE - TEBHFARNENEES
HRBRSRI TSN ARG -

VITAGOE R INEE G R EMAE A
REMmMS » RAZmBEMENE KX
b IETAE ANEKD | WEME
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2012 2011 2012 2011
—g2—- —T——F B —T——F
HKS million  HK$ million % Change Group contribution %
BYEET A¥EET BEHLE HEEERHESHE
Revenue from external customers REINEER ZHBA 231 216 7% 11 11
Profit/(loss) from operation ST/ (B518) 0 4) N/ATER - (1)
* |n a climate of soft economic trends in the US, we still BAEBLERBRES HAMHH

delivered a positive sales growth of 7% in our core business
segments - NASOYA Tofu and Pasta, as well as the Asian
imported beverage secfor.

*  We continved fo build on our highly successful premium
NASOYA TOFUPLUS line while growing the vacuum
packed fofu arena. These product launches were supported
with extensive marketing campaigns which included print
advertising, sampling programs and e-marketing with an
emphasis on social media.

®  During the first half of the fiscal year, we had a few
innovative new products being launched - NASOYA Black
Soybean TOFUPLUS and NASOYA Pasta Zero Low Calorie
Noodle series. They were well received by consumers and
NASOVYA Pasta Zero also helped capitalise on the growing
Asian Pasfa category.

*  With last year's manufacturing difficulties being resolved,
the Ayer plant was able to operate with normal production,
resulting in better cost efficiency and improved margin.
Together with prudent control over operating expenses, our
North American operation successfully refumned to break-even
in this first half and will continue to enhance its profitability for
the balance of the year.

NASOYA 2 BMMR - MIHER &
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HEREK -
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NASOYA TOFUPLUS S8 RFIE M » I
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A BRFEE T - FAPIHE L EEkE
HTE G BINASOYA 2 2 TOFUPLUS &
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Singapore Fron5%
2012 2011 2012 2011
—¥—"F —_T——F ~e——F _T——F
HKS million HK$ million % Change  Group contribution %
EWEHET B¥EsT aoLEY LxKRERKESLE
Revenue from external customers 2R BHMNEEER 2 WA 41 87 9 2 2
Profit from operation Kem A 3.5 3 16 1 1

e While Singaporean economy was slowing down, Unicurd
Food Co. (Private) Limited (“Unicurd”) sfill registered a solid
sales growth of 9%.

®  Most sales channels recorded double digit growth, with
restaurants and supermarkets performing the best. Export also
performed well.

e Al main product categories demonstrated positive growth,
particularly Silken Box Tofu and Taukwa. Egg Tofu continued
fo be well received.

e To support category growth and build brand equity, Unicurd
continued with sampling campaigns, cooking classes and
store merchandising to promote consumer trials and build

loyalty.

®  Operating profit improved significantly by 16% with our
conscientious efforts to drive core and profitable sales,
improve workforce efficiency, and sfrengthen cost control fo
keep operating costs low.
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General Outlook
Looking ahead into the second half of FY2012,/2013, we expect

the operating environment to be challenging. The global economic
instability, volatile raw material prices particularly for soybeans,
and subdued consumer confidence, would all have a significant
impact on our businesses. VWe will further build brand strength and
enhance operational efficiency to drive profitable growth from the
balance of the year.

Hong Kong and Macau

Concerns over the economy and increasing food and
housing prices will continue to affect consumption and
purchasing sentiment in Hong Kong.

We will protect our leadership position in the Tetra Brik
carfon segment while rapidly expanding our market presence
in the PET plastic botile arena fo expand consumer choice.

School tuck shop business remains very competitive with cost
increases being a major factor. We will stick to our strategy
of profitable growth while offering the highest quality service
in this sector.

Mainland China

The Mainland China market is expected to remain
competitive while rising raw material and labor costs will
continue fo be concerns.

In South China, with Foshan plant being on stream, our
energy will continue fo focus on driving volume growth and
gaining market share by going deeper into our distribution
channels and going wider to expand our territorial foothold.

In East China, we will build critical mass in volume to
improve profitability for the business.
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Australia and New Zealand

With the completion of the Wodonga plant capacity
expansion, the business has a strong platform for future
growth as we strive to rebuild lost distribution while driving
category growth.

Outlook for the second half is positive with growth coming
from the multiple sources of increased category participation,
strengthening of distribution in New Zealand, and driving
VITAGO in the liquid breakfast segment.

North America

In view of the continuing slow recoveries of the US economy,
spending sentiment remains soft. Rising commodity prices
particularly soy beans and higher transportation costs are
the main concerns for our North American operation. We
will explore various options to optimise the manufacturing
capabiliies to meet the market demand for our products and
maintain profitability.

Innovative new product development will remain a key
element of the business strategy. We are in the process
of expanding the Asian SANSUI Tofu line info the Korean
market, as well as exploring additional value-added premium
products to our NASOYA Tofu and Pasta lines with a focus
on convenience.

We will enhance our consumer e-marketing campaigns
fo meet the expectation of today's technologically savvy
consumers.

Singapore

Operating environment in Singapore is not expected to
improve significantly as commodity prices continue fo rise
and labor supply remains tight, resulting in higher operating
costs.

To drive profitable growth, Unicurd will continue fo leverage
its strength in distribution, raise the standard in store
merchandising, and expand its profitable customer base.

We will also rationalise those labor intensive product items to
enhance overall plant and workforce efficiency.
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Employees, Training and Development

Nurturing our People

A key priority of our human resources strategy is to affract,
develop and retain talent. To achieve this, the Group
continues fo design and implement programs fo enhance
commitment and work capability of its employees. As at 30th
September, 2012, the fofal number of full time employees

was 3,724.

We continued our Staff Caring Program in Hong Kong which
aims fo foster and promote a working culture that values
care, cooperation, teamwork, frust and respect. A series of
activities were conducted including “Celebrating our People”,
"Happy Fruit Day”, “Quarterly Front-line Elite Award”,
“Incentive for Children’s Good Study Performance”, “Family
Plant Visit”, etc. These fundilled activities demonstrated the
Company’s care for our staff and their families, as well as to
recognise and reward employees’ confributions.

We also arranged various sports and recreational activities
fo enhance feam spirits across operations and promote work
life balance.

Training and Development

During the first six months of FY2012/2013, the Company
offered about 490 training and development sessions to
its employees worldwide with 4,500 attendances. These
programs aimed fo enhance the employees’ skills to cope for
the everchanging operating environment. Comprehensive
induction programs for new hires, training on core skills
development, occupational safety and health, managerial
excellence and elearning programs were arranged.

We continued with the Talent Management Program with
expansion into Mainland China. Outstanding university
graduates were recruited and they will undergo an intensive
24-month job attachment training program in Hong Kong
and Mainland China. Trainees will participate in various
functional roles in different departments in Hong Kong
and Mainland China to gain knowledge and skill with the
operations.
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Consumer and Community Care

Promoting Health and Wellness
®  We launched VITASOY Llow-sugar Melonflavored Soymilk to

provide a fasty and healthy choice for consumers who prefer
low sugar while looking for product excitement.

®  We promoted the importance of nutritious breakfast through
our CALCIPLUS range in Hong Kong and VITAGO series in

Australia.

e  Our Australian operation launched a TV campaign fo
promote the importance of heart health and balanced diet as
part of a healthy lifestyle.

e  Our Mainland China operation continued in promoting a
green lifestyle with a series of light diet activities. The 3rd

VITASOY Light Yoga Party, which was held for the first time in
Shenzhen, with nearly 1,000 people attendance.

Community Support and Involvement

e During the first half of FY2012,/2013, the Group supported

various local and charitable activities with the focus on

healthy lifestyle.

®  We made donation to the Hong Kong Community Chest's
Corporate and Employee Confribution Program.

®  We encouraged our employees to participate in various
community activities including the Oxfam Trailwalker and
the Corporate Games fo promote team spirit and build an
energetic and healthy community.

e Our Hong Kong operation sponsored a number of
educational and health-focus events such as the Food and
Nutritional Sciences Food and Biotechnology Symposium the
3rd CrossStrait Nutriion Conference and Hong Kong Yoga
Marathon 2012.

e Our Australian operation supported a variety of local sport
activities and the International Congress of Diefetics held in

Sydney.
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Environmental Protection

During the first half of FY2012/2013, we continued to
conserve energy, water, product wasfe and chemical usage
by driving efficiency improvement, which have resulted in
energy consumption reduction per liter of product produced.

In Mainland China, we invested in recovering heat from
boiler with huge gas saving. We also switched to solar
energy water system boiler for the sfaff dormitory.

In Australia, we initiated frade waste monitoring to gauge
frade waste discharge, resulting in waste reduction and cost
savings.

In America, we had the plant lighting refrofit program to
replace the lamps in the plant by more efficient bulbs and
ballasts to reduce electrical usage and carbon footprint. We
also installed automatic curd box washer fo improve water
usage efficiency for washing and reduce the amount of
chemical usage by 70%.

Awards and Recognitions

Corporate

Vitasoy International Holdings Limited was awarded the
"Outstanding Corporate Image Award 2012" by TVB
Weekly in Hong Kong, because of the Company’s business
vision, brand awareness and contribution to the society.

Unicurd Food Co. (Private) Limited was awarded the “AVA
Food Safety Excellence Gold Award” which recognises
Unicurd’s continuous effort to atfain highest food safety
standard for the last 15 years of achieving A grading for the
factory.

Human Resources

Sales Manager of Vitasoy Hong Kong operation, Ms. Denise
Chiu, received the "Distinguished Salesperson Award” in the
44th Distinguished Salesperson Award Program organised
by The Hong Kong Management Association and Sales and
Marketing Executive Club.
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Brands

VITASOY gained the “Yahoo! Emotive Brand Award” in the

beverage category.

VITASOY and VLT (VITA Lemon Tea) were voted as the “Best
Ten Supermarket Brands” in the “13rd Favourite Brands
Award” by Wellcome Supermarket in Hong Kong.

NASOYA Organic Black Soybean TOFUPLUS, was voted
by readers in the US Vegetarian Times 2012 Foodie Award
for Best Tofu as the best tofu product among 19 categories in
83 supermarket staples.

The product was also voted as 2012 Top Ten List of the #1
New Health Products in Catalogs.com.
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For the six months ended 30th September, 2012 — Unaudited (Expressed in Hong Kong dollars)
BHEZZ——FNA=FTHIEAREARA — REEZ(ABBTE)

Six months ended
30th September, ¥ 14
B#EALA=1THILXREA !

2012 2011
N T
Note Ff5E $’000 F7T $'000F T - N
Turnover 3] 3 2,135,146 1,945 918
Cost of sales SHER A (1,125,350) (1,033,246)
Gross profit EF 1,009,796 912,672,
Other revenue YN 34,733 23,645 F .
Marketing, selling and HE - HER
distribution expenses D iHE A (524,925) (452,339)
Administrative expenses THER (146,234) (134,749)
Other operating expenses HEg= B (116,400) (112,270), B
Profit from operations EERR 256,970 236,959, S
Finance costs L= DN 4 (12,294) (5,818)
Profit before taxation FRIRETRF 4 244,676 231,141
Income tax FriSHt 5 (54,904) (53,631 -
Profit for the period EHER 189,772 147,510
Attributable to: RS :
Equity shareholders of RNRFIERB A !
the Company 172,696 148,528 i 7
Non-controlling inferests IEIE AT RE i 17,076 28,982 ]
1
Profit for the period FHEF 189,772 177,510 - IEE
6t
Earnings per share SREN 4 " lil "
<
Basic BEAR 16.9 centsfll 14.6 centsfll III \
Diluted e 16.8 centsfll  14.4 centsfl iy
I
VS
d
=
¢ g;
Details of dividends payable to equity shareholders of the BEIEN FARRBREREAZREFER lIK,
Company are set out in nofe 13. FMFET3 ©
=
The notes on pages 25 to 43 form part of this interim financial £ 25FE A3 B ZMEI AT R BRE 22— g
report. BB °

¢
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Consohdated Statement of Comprehensive Income
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For the six months ended 30th September, 2012 — Unaudited (Expressed in Hong Kong dollars)
BEZ——FNA=THIEARER — REEZ(ABBHE)

Six months ended
30th September,
B#EALA=1THILNREA

2012 2011
—=—_F me D
Note Fff&E $'000F 7T $'000F 7T
Profit for the period EHARF 189,772 177,510
Other comprehensive income  FHIEfIZEIKE
for the period (after tax and (BRIRREH
reclassification adjustments): SERAER) 6
Exchange differences on BERBAIMNGE
translation of the financial LN
statements of subsidiaries B ISRRPTEE L
outside Hong Kong ZIERZEE 2,945 (2,047)
Cash flow hedge: WemEEH
net movement in the hedging Eapaled b
reserve FEE (19) (1,401)
Total comprehensive income FHZEGEEH
for the period 192,698 174,062
Attributable to: FE4Y :
Equity shareholders /NGl
of the Company FAA 175,220 149,468
Non-controlling interests FEFER M 17,478 24,594
Total comprehensive income T2 EU
for the period o] 192,698 174,062

The notes on pages 25 to 43 form part of this inferim financial
report.
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Consolidated Balance Sheet
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At 30th September, 2012 — Unaudited (Expressed in Hong Kong dollars)
RIB-—ZFNA=1+H — REEZ(ABEBHE)

At 30th September, 2012 At 31st March, 2012
R-E—_FhB=+H R=Z—-_=—F=A=+—-H
Note fifzE ~ $000F 7T $'000 F7¢ $'000F T $'000F 7T
Non-current assets JERBEE
Fixed assets EEEE 8
— Property, plant and equipment -M¥ - BERRE 1,503,008 1,924,620
— Investment properties - REME 6,982 7,246
— Interests in leasehold land held for - RIBEEEHERFHE
own use under operating leases BRZEE T iR 34,846 35,244
1,544,836 1,567,010
Deposits for the acquisition BERTEE
of fixed assets ZE & 8,073 1,156
Infangible assets B EE 10,822 11,622
Goodwill SES 40,171 39,206
Deferred fax assefs BIETIBEE 18,067 17,957
1,621,969 1,636,951
Current assets WENEE
Inventories FE 425,692 423,339
Trade and other receivables R LT AR R R LAt R MR Q 816,157 668,528
Current tax recoverable LR KRR 18 1,977 430
Bank deposits RITER 10 451 438
Cash and cash equivalents RekREEMEIER 10 177,752 205,856
142,029 1,298,591
Current liabilities nEAR
Trade and other payables P 1 B R B EL At A 3R 11 844,417 771,918
Bank loans RITER 12 199,084 305,358
Obligations under finance leases RMEHE L EH 3,508 3,784
Current fax payable & 37 BT 1R 56,682 26,256
i !519?(6,9,], 1,107,316
Net current assets BREBEE 318,338 191,273
Total assets less current liabilities HEERTBHAR 1,940,307 1,828,226
Non-current liabilities ERBIAR
Bank loans BITER 12 151,167 79,824
Obligations under finance leases RMEREER 7,841 8,750
Employee refirement & BIRIRAEF
benefit liabilities = 2,688 2,228
Deferred tax liabilities BEHESRE 60,825 59,084
222,521 149,886
NET ASSETS PEE 1,717,786 1,678,340
CAPITAL AND RESERVES BERGEE
Share capifal A& A 256,211 255,437
Reserves i 1,268,306 1,238,918
Total equity atiributable to equity ~ FATFRREHEA
shareholders of the Company BhEREE 1,524,517 1,494,355
Non-controlling interests JEfERRER 193,269 183,985
TOTAL EQUITY HawsE 1,717,786 1,678,340

The nofes on pages 25 to 43 form part of this interim financial
report.
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Consolldatec Statement of Changes in Equity
raEnFER

For the six months ended 30th September, 2012 — Unaudited (Expressed in Hong Kong dollars)

(ZE_T-—_FNRA=THIERER — REEZ(CABEAHE)
Attributable o equity shareholders of the Company
FARRBEAABIE
Capital Share-based Non-
Share Share redemption  Capital  Surplus Other  General  Hedging  Exchange compensafion  Retained controlling Total
copital  premium reserve  reserve  reserve  reserve  reserve  reserve  reserve  reserve profits Total inferests equity

BiRER
ks ROER ROHE REER EBRE RUEE -REE  HEE ERER  AREE  REEN ELEG:T - ]
Note Hfit $'000 Fir $000 F7& $'000.F7x $000 Fi $000 Fxx §000 F $000F7 §000 Fir $000F7 $000 Fx $000Fw $000Fx $000 F7& $000F7

&

LS

2012/

port

Interim Re

.

-

td

lings Lic

onal Holdin

-

Internat

asoy

~ Vita

<

>
N

Balance ot Ist April, 2011 RZ8——%
mA-A&HK 3,113 661,682 1,415,844 173,877
Changes in equity BEE—-%
for the six months ended ~ AB=+A
30th September, 2011: LEREAZ
HEED:
Profit for the period KR 71 3 3 3 3 = = = = - 148,528F £ 14885281 W28,982° 174510
Other comprehensive income £ 12 Bl & 6 = = = = = = = (e 2 = = 940 (4,388 (3,448)
Totol comprehensive income ~ 2E Mz EH - - - - - & - (1,401) 2,341 - 148,528 149468 24,594 174,062

Transfer from refained profits ~ BREBEFBHZE

fo surplus reserve RGE = = = = 7,258 - - - - - 17,258 - - -

Transfer from capital reserve 8 LB
A

fo refained profifs RB%E - - - (2,043 - - - - - - 2,043 - - -
Shares issued on exercise AiTERRE

of share options mEaRG 446 4242 - - - - - - - - - 4,688 - 4,688
Transfer from sharebased RTEERE

compensafion reserve [ELGES

fo share premium on HEREEEE

exercise of share opfions B - 875 - - - - - - - (875) - - - -
Equity seffled sharebased IR B ERE

transactions Z?&% = = = = E = - - - 1,958 - 1,958 - 1958
Final dividend approved BAERR E—FF

in respect of the previous year 2 REIRRE. 13(a & = = = - - - - - - (154,267) (154,267) - (154,267)
Dividends paid fo FFERIER

non-controlling inferess RERS - - - - - - - - - - - - [38,857) (38,857)
Acquisition of BEFERER

non-controling inferess = = = = - (45,258) = = = = - [45258) (29,794)  (75,052)
Parfial disposal of AFEERERLE

equily inferest in —HNBAR

a subsidiary fo 2 HRRAER

non-controlling inferess - - - - - 5,875 - - - - - 5,875 34730 40,605
Balance ot RE®——%

30th September, 2011 AR=TRER 255,409 343,890 B0k 7 64357 4 3784 7 30314 2% 357 55454 10,300 650,728 1,378,308 164,550 1,542,858
Balance ot RoB——%

30th September, 2011 and

1st October, 2011 25

+A-B#&R 255,409 343,890 1,10k 65351 # 32,840 ' (39,383} ¢ 2,261 357 55454 10,300 650,728 1,378,308 164,550 1,542,858

Changes in equity for the BEZS-Z%

six months ended EH=H

315t March, 2012: IEAER

ZRREH:

Profit for the period TEET = 5 = = = - - - - - 132475 132475 12417 144,892
Other comprehensive income £ 41 2 Bz - - - - - - - (338) 13,800 - - 13462 7131 20,593
Tofol comprehensive income 2 EM & B = = - = = = = (338) 13,800 - 132475 145937 19,548 165,485
Transfer from refained profits ~ BREBEFEHZE

fo surplus reserve REAGE = = = 2 72 = = = = - (72) - - -
Transfer from capital reserve

fo retained profits - - - (2,044 - - - - - - 2,044 - - -

Shares issued on exercise BiTiRIERE

of share opions mETRA 28 314 - - - - - - - - - 342 - 342
Transfer from share-based BT ﬂ%ﬁx

compensation reserve AR

fo share premium on

exercise of share opfions E 62 - - L - b £ 3 62) 4 ! 4 r
Equily seflled share-bosed
transactions - - - = - - - - - 2,463 E 2,463 = 2,463
Interim dividend declared in
respect of the current year g 13a) = = = B = = = = = - (32,695 (32,695 - (32,699
Dividends paid fo BERHG 3
non-controlling inferests EERE E - L - - - - - - - - E [113) [113)
Balance ot et
315t March, 2012 =H=EEH
& 255,437 344,266 1,101 63,307 32912 (39,383 2,261 19 69,254 12,701 752,480 1,494,355 183985 1,678,340
v ¢ L4 4 ¢ v’ / L 4 ¢ v L4 ¢ ’ v v ’ ¢ ¢ ¢ ¢ i/ v ’ L ¢ ¢ v ' v
o 4 . '] 4 L] . a '] . '] [} . . 4 4 . ’ ‘ . . o 4 . 'l a . [ .
- - - > “ - 5 - - - L ] & - “w 1) - & b » 1] - o - - b & - 23 -~



Consolldatec Statement of Changes in Equity
raERFER

For the six months ended 30th September, 2012 — Unaudited (Expressed in Hong Kong dollars)

HEZZ——FAA=THIERNEA — REEZ(CABBEHE)
Attributable to equity shareholders of the Company
FNRRERTABS
Capital Share-based Non-
Share Share redemption  Capital  Surplus Other  General ~ Hedging  Exchange compensafion Refained controlling Total
copifl  premium reserve  reserve  reserve  reserve  reserve  reserve  reserve  reserve profits Total interests equity
BipER
B+ BRER ROWKE REHE BREHE XORE B8 HEG ERRE  HNER  REE it FERHE HE8E
Note i3 $'000 Tz $:000 Tz $000 T $000 Fx $000 Frx §000 Fr $000 Fr& $000 F $000 F7& $000 Fx $000Fm $000 Fxr $000F $000 Frr
Balance of 31st March, 2012 RZ=8—--%
and 1st April, 2012 ZAZt+-RR
gz
MmA—-B &% 255437 344,266 1,101 63307 32912 (39,383 2,261 19 69,254 12,701 752,480 1,494,355 183985 1,678,340
Changes in equity BE-S-_%
for the six months ended ~ AAZ=THLE
30th September, 2012: ~ERZ
HaEn:
Profit for the period AHEH - - - - - - - - - - 172,69 172,696 17,076 189,772
Other comprehensive income ~ E A 2EHE 6 - - - - - - - (19) 2,543 - - 2,524 402 2,926
Tolol comprehensive income ~ 2EMEER XA ST ) -%0 Y FTRde it i AE L R 9 - 253 - - - 172696 175220 17478 192,698
Transfer from capital reserve  BEAARBEERZE
fo retained profits REEF - - - (2,043) - - - - - - 2,043 - - -
Shares issved on exercise  B{TfERRIE
of share options mETRH 774 6471 = = = = = = = = = 7,245 - 7,245
Transfer from sharebased AiTieiERE
compensalion reserve [ELGES
fo share premium on HEREEEZ
exercise of share options 3 - 1,120 - - - - - - - (1,120) - - - -
Equity seffled sharebased
tronsactions - - - - - - - - - 2,113 - 2,113 = 2,113
Final dividend approved i3 ),
in respect of the previous year ~ Z REIR S 13[a] = - - o = o b o 3 - (154418 (154,416) - (154416)
Dividends paid o AFERER
non<controlling inferests RERE = = o P e o & b E H F s (8,194 (8,194)
Bolance ot RZS-Z%
30th September, 2012 hAZTEER 256,211 351,857 1,101 61,264 32912 (39,383) 2,261 = 7,797 13,694 772,803 1524517 193269 1,717,786

The nofes on pages 25 to 43 form part of this interim financial
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Condensed Consolidated Cash Flow Statement
SHRERER

For the six months ended 30th September, 2012 — Unaudited (Expressed in Hong Kong dollars)
BEZ——FNA=THIEARER — REEZ(ABBHE)

Six months ended

30th September,
B8ENA=1HILKER
2012 20114
—¥—_%F —E——F
Note Fi5E $’000 F7T $'000F
Cash generated from operations 4 & 5 FT15H € 308,207 199,350
Tax paid E%?HRIE\ (24,517) (38,244
Net cash generated from RETREN IS
operating activities e 283,690 161,106
Net cash used in investing KEEEFTA
activities REeFE (107,708) (273,669)
Net cash (used in)/generated ~ BE/ES) (FTA) /
from financing activities SR € /558 (204,318) 13,504
Net decrease in cash and RekBEeFHEIEE
cash equivalents A FEER (28,336) (99,059)
Cash and cash equivalents RUA—BZzRER
at 1st April EE, B\ 205,856 35¢,3¢
Effect of foreign exchange MEREE) s ZE
rates changes 232 1,829
Cash and cash equivalents RARA=+RHZHEE
at 30th September MIReFEHIER 10 177,752 255081

The notes on pages 25 to 43 form part of this inferim financial
report.

B EAZEZMETIARF P B RE 2 —

#Bn o



Notes to the Unaudited Inferim

R

T2 AR R R MY
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FEAS - LBREETE)

Basis of Preparation

This interim financial report for the six months ended
30th September, 2012 comprises the Company and its
subsidiaries (collectively referred to as the "Group”).

This interim financial report has been prepared in
accordance with the applicable disclosure provisions of
the Rules Governing the Llisting of Securities on The Stock
Exchange of Hong Kong Limited (the “Llisting Rules”),
including compliance with Hong Kong Accounting Standard
("HKAS") 34, Inferim financial reporting, issued by the Hong
Kong Institute of Certified Public Accountants ("HKICPA"). It

was authorised for issue on 2/th November, 2012.

This interim financial report has been prepared in
accordance with the same accounting policies adopted in
the 2011/2012 annual financial stafements, except for the
accounting policy changes that are expected fo be reflected
in the 2012/2013 annual financial statements.

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

This interim financial report confains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions
that are significant fo an understanding of the changes in
financial position and performance of the Group since the

11/2012 annual financial statements. The condensed
consolidated interim financial statements and notes therefo
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").

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 mdependenf auditor
of the entity, |ssue(fby HKICPA. KPMG's independent
review report to the Board of Directors is included on pages
55 and 56. In addition, this interim financial report has
been reviewed by the Company’s Audit and Corporate
Government Commitfee.

The financial information relating to the financial year ended
31st March, 2012 that is included in the interim financial
report as bemg previously reporfed information does not
constitute the Company’s statutory financial statements for that
financial year but is derived from those financial statements.
Statutory Knoncid statements for the year ended 3 1st March,
2012 are available from the Company’s registered office.
The auditors have expressed an unqualified opinion on those
financial statements in their report dated 21st June, 2012.

Financial Report
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2. Changes in Accounting Policies
The HKICPA has issued a few amendments to HKFRSs that

are first effective for the current accounting period of the
Group. These developments have had no material impact on
this inferim financial report for current and prior periods.

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

period.

3. Segment Reporting

(a)

The Group manages its businesses by entities, which
are organised by geography. In a manner consistent
with the way in which information is reported 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 operafing segments have
been aggregated fo form the following reportable
segments.

The Hong Kong and Macau business mainly
represents the manufacture and sale of soymilk,
fea, water, juice, fofu, etc. in Hong Kong, sale
of beverages in Macau and overseas and the
operating of tuck shops and catering businesses;

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

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

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

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

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

Financial Report
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3. Segment Reporting (continued)

(b) Segment results and assets

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

Segment assets include all tangible assets, intangible
assets and current assets with the exception of deferred
fax assefs, current fax recoverable and other corporate
assets.

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 affributed to individual segments,
such as finance costs, head office or corporate
administration costs. Income tax is not allocated to
reporting segments. Infersegment sales are priced af
cost plus a profit margin.
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Notes to the Unaudited Interim Financial Report
RAS A2 P ER B IS R B e

[Expressed in Hong Kong dollars unless otherwise indicated)

(BRRBHBIN - LEKFE)

0 : INMER A =
3. Segment Reporting (continved) 3. DEPERE (#)
) L\ A g T 2t o
(b) Segment results and assets (continued) (b) PESEAEREE &)
Information regarding the Group's reportable segments HAARRAEERSETREE
as provided to the Group's most senior executive ABRRM 2 ERECE KD #HRIRET
management for the purposes of resource allocation M2 ANEEAREDFBERNT
and assessment of segment performance for the period
is set out below:
Hong Kong & Macau Mainland China Australia & New Zealond North America Singapore Total
FARAN HEAL AARHER LN i st
M M 2 0l w2 o0l M ol w0l
o Ml 00 EEeaad 000 Emiagd 0000 Wbl 00 Bl 000 B
SO0FE  S00TE  SONFE  SO00TE  SO0FE  SO0TE  SOMFE  S00TR  SONFR  S00TE  SO0FR  SOTR
Revenue from external RENEEEZRA
ST WS 60205 0B WO N 2901 | WA 2630 | M99 4 JBUE 1945018
Infersegmen revenve ABERA 45313 39.591 53,674 33812 210 206 142 65 - - 99,339 73,674
Reporfable segment ABERDL
T BA Ul E1e06 | TR 6703 I9AR 2017 | W 26415 | M99 w47 ms 200959
Reporfable segment ARERDL
profit/[loss| from #8281/
operdions (BH) B 720 e 740 | oA 45050 B w0 o 25
Additions fo non-current MR #RRE
segment assels during ~~ HHRE
the eriod w3l 0w L degm vozsm@d sssn |l sE sow b 21 0| 77

At 30th At3st At 30th A3t Ar30th A3t At 30th At3lst At 30th A3t At 30th Ar3lst

&

September, Morch,  September, Morch,  September, March, -~ September, March, ~ September, Morch,  September, March
2012 2012 2012 2012 2012 2012 2012 2012 2012 2012

R®-SF R-F--F | RS®-SE W-T--F  RSR-CF NCF--f | BER-CE R®-ZF R-F--% P=§-cF =

UHEGEN =A=1-5 EEAAETHN =/=1-F WA= TH ABZTR BSEER -°=-0 RHSEEN -5=t-H

S000FE  $000F7m  §000FT  $000Fm - SO00FT  $000FT | S000FT S0OFE  $000Fx - S00FT  $000FT

Reporfable segment ARERPLRE
assets 1807978 1729230 954201 1,024,575 497,874 471,875 196,019 188,980 105,944 101864 = 35620011 3,516,524

(c) Reconciliations of reportable segment (c) BHEDEYUA ~ BmRE
revenue, profit or loss and assets E 2 2R

Six months ended
30th September,
B#EALA=1+HIEXREA

2012 2011
—E—_F —FT—%F
$'000 FitT $'000 F 7

Revenue KA
Reportable segment revenue ARRE DI WA 2,234,485 2,019,592
Elimination of inter-segment DEPFRIWA Z

revenue i (99,339) (73,674)
Consolidated turnover REEHERE 2,135,146 1,045,918

4
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ARAS T P H B 5 R 5 B

[Expressed in Hong Kong dollars unless otherwise indicated)

(BREAEZAIN - EEHE)
3. Segment Reporting (continued) 3. ZEPERE ()
(c) Reconciliations of reportable segment (c)] B#EEZEHBA ~ B RE
revenue, profit or loss and assets (continued) EZH0R (&)

Six months ended
30th September,
BEALA=1THILREA

2012 2011
—®B—=F EBEST
$'000F T $'000F T
Profit gl
Reportable segment profit from  ZB¥E D &2
operations e | 302,177 275,426
Finance costs LR N (12,294) (5,818)
Unallocated head office and ROBLZBRRI R
corporate expenses &R (45,207) (38,467)
Consolidated profit before B BRTAE A
taxation 244,676 28 1| 4L
At 30th At 31st
September, March,
2012 20112
PR N T F
ABA=+H =A=+—H
$’000F 7T $'000F ¢
Assets "'E
Reportable segment assefs BREDH2EE 3,562,011 3.51,524
Elimination of intersegment 73 BF A FE WK 2
receivables g€ (541,238) (601,501)
3,020,773 ©15,023
Deferred tax assets RIEHIBEEE 18,067 17,957
Current tax recoverable JE W3R BRFR 18 1,977 430
Unallocated head office and ROz B AR R
corporate assets TEEE 3,181 2,182
Consolidated total assets REREE 3,043,998 2,935,542
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[Expressed in Hong Kong dollars unless otherwise indicated)

r* Fh HA jﬁ&#ﬁiw i

(BRRBHBIN - LEKFE)
4. Profit Before Taxation 4. BRBIANRA
Profit before taxation is arrived at after charging//(crediting): BrELATE A E R (GEA) ¢

Six months ended
30th September,
B#@EFEAA=THIEAR

Interim Report 2012/13 ~

2012 2011
—$——F T 5
$'000 F7t $'000 F 7T
(a) Finance costs: (a) Eﬂ‘lﬁﬂzﬁ
Interest on bank loans RITERZF B 11,831 ) SV
Finance charges on obligations mﬂéﬁﬂf—iﬁ‘iz
under finance leases MER 463 V3%
12,294 10,064
| less: interest expense capitalised o R - BB R
info property, plant and RBENE
equipment* AT T (4,246)
12,294 5,818
'Y * The borowing cosfs had been capitalised af a rate of BE_ZT——FAA=THIER
1.30% — 7.32% per annum for the six months ended AR WERMMEZEEREAE
30th September, 2011 F1.30% 2732 BERTHE -
Six months ended
30th September,
B#ENRA=TtHLEA
2012 2011
—$——F T 5
$'000 F7t $'000 F7t
(b) Other items: (b) HAwIEE :
Interest income FE WA (1,001) (899)
Depreciation of property, plant W% - BEM
and equipment R 2ITE 85,225 by oA
Depreciation of investment REYE
properties ZIE 263 263
Amortisation of inferests in BELEHEREE
leasehold land held for own BRZHEE L
use under operating leases R 2 5 426 461
Amortisation of intangible assets | B E 2 B 1,063 1,085
Cost of inventories FEKA 1,151,969 1059 .51 1

Vitasoy International Holdings Ltd.
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[Expressed in Hong Kong dollars unless otherwise indicated)

(BRREHRBIN  ABEHE)
5. Income Tax 5. FniE#
Income tax in the consolidated income statement represents: FEBRERRZMEHERRE
Six months ended
30th September,
H#ENRA=THLEA
2012 2011
—E--F —T——F
$'000 FJt $'000F7T
Current tax — Hong Kong Profits Tax ~ ZNEfF{IE — HEFEM 23,575 15,841
Current tax — Outside Hong Kong REATRIE — BAENIMEE 29,750 33,844
Deferred tax — Origination and RIEMIE — JRE K&
reversal of temporary differences BOERER 1,579 3,946
54,904 38,08
The provision for Hong Kong Profits Tax is calculated at BERENEE AR AN 2 ER
16.5% (six months ended 30th September, 2011: 16.5%) MaFAI165%(HE2E-_F—%FNA
of the estimated assessable profits for the period. Taxation =T BIEAREAR:165%) BXFTE -
for subsidiaries outside Hong Kong is charged at the EBAIMEE 2 B A RNFIERIRA
appropriate current rates of faxation ruling in the relevant tax FAMERNZEERER ZRITREG
jurisdictions. o
6. Other Comprehensive Income 6. HittZmEa

(a) Tax effects relating to each component of

other comprehensive income

(o) BEFR M2 E K as &5
W&

Six months ended 30th September,

BEAAZTALNEA

2012 2011
—2-Cf %

Before-tax Tax- Net-of-fax Beforefax Tax: Netoffax

amount benefit amount amount benefit amount

nRRE Mk

BisieR REHE &8 REgeE ity gk +8

$000FT  $'000F7 $000FT  $'000Fr  §000Fm  $000FTm
Net movement in the i)

exchange reserve 2,945 - 2,945 (2,047) - [2,047)
Cash flow hedge: Remein:

net movement in A
hedging reserve FEBY (23) 4 (19) (1,677) 276 (1,401)
2922 4 2,92 13,724) 276 13,448
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[Expressed in Hong Kong dollars unless otherwise indicated)

(BREHRBIN - ABEHE)

6. Other Comprehensive Income (cortinved)

(b) Components of other comprehensive income,
including reclassification adjustments

HZ2EWE &)

Hfth2H Wz 256 - E1%
B EE

Six months ended
30th September,
BENRA=THLREA

2012 201 1
—B—% _—_T—F
$’000Fx  $'000FT
Exchange differences on R E B LASIMD [ P
translation of NEI SRR PAE S
financial statements ZEHZRR
of subsidiaries
outside Hong Kong 2,700 (2,047)
Reclassification adjustments E%ﬁ“’@uﬂ%@}ﬁéﬁ
for amounts transferred BREZ TR
to profit or loss:
— exchange differences — PARE SH P B A BB
realised upon B ZENEZ5
deregistration of
subsidiaries 245 -
Net movement in the exchange HEARREMEE
reserve during the period W TR 2
recognised in other BE N F E E)
comprehensive income 2,945 (2,047)
Cash flow hedges: WemEEH
Effective portion of changes HANmER 2
in fair value of hedging HHhTA
instruments recognised NREEE
during the period B REB 10 (436)
Amounts fransferred to EREEEHIAR
initial carrying amount RREE
of hedged items 2 &8 (45) (1,241)
Reclassification adjustments EM O FARERE
for amounts transferred BazeR®
fo profit or loss 12 T
Net deferred tax credited ATAA M 2 E =2
fo other comprehensive EIETTHF AR
income 4 276
Net movement in the hedging Eﬁﬁqﬁ/\ﬁﬁﬂiﬁ
reserve during the period Yo o E R S
recognised in other fe fh 3
comprehensive income (19) (1,401)
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ARAS T P H B 5 R 5 B

(Expressed in
(BmEHRA

7. Earnings per Share

(a)

Hong Kong dollars unless otherwise indicated)

S IABEREETE)

Basic earnings per share

The calculation of basic eamings per share is based
on the profit affributable to equity shareholders of the
Company of $172,696,000 (six months ended 30th
September, 2011: $148,528,000) and the weighted
average number of 1,022,321,000 ordinary shares
(2011: 1,020,653,000 ordinary shares) in issue

during the period, calculated as follows:

Weighted average number of ordinary shares

7. BRER

(o) EREXEFR

BRRERBA TIRE AR Q7 IR HE
B ARERN172,696,0007T
(BZ2=FT——FNHA=+A8HL
7~ fE A - 148,528,0007T ) K& HA
B 34T A 2 N4 ¥ R B
1,022,321,000 & (ZF ——% :
1,020,653,0008% ) - E &t & A
IS 18

58 B Z hn i F 35 B B

Six months ended
30th September,
BEALA=1THILREA

2012 201141
—E—--F —E——%F
Number of Number of

shares shares
Biz®E R EB
‘000 FB% ‘000 FH%

Issued ordinary shares at PSR = g
1st April BT E AR
Effect of share options exercised BATEBEARIE 22

Weighted average number of  ZRERE @R 2
ordinary shares for the period  II#EF AR EX

1,021,748 1,019,852
573 801
1,022,321 1,020,653
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7. Earnings per Share [confinved)

(b) Diluted earnings per share

The calculation of diluted eamings per share is based
on the profit affributable to equity shareholders of the
Company of $172,696,000 (six months ended 30th
September, 2011: $148,528,000) and the weighted
average number of 1,029,994,000 ordinary shares
(2011: 1,028,713,000 ordinary shares) after
adjusting for the effects of all dilutive pofential ordinary
shares, calculated as follows:

Weighted average number of ordinary shares

(diluted)

7. BIRER )

(b) ZREERTF

T REE &N T3 IR IR AN R B i
B ARERAMN172,696,0007T
(@ﬁ:ﬁ——ihﬂ rly =R

: 148,528,0007T) kst

E%&%E&%'JZ%@
1’5& BB ZER
1,029,994,000 & (ZF ——4 :
028 713,0008% ) -

BB E

P AR - 15 A 8

HE 8

WAz Nt AR B (J5%)

Six months ended
30th September,
BEALA=1THILREA

2012 2011
—®B—=F —E——%F
Number of Number of
shares shares
B HE R EB
‘000 FB% ‘000 F M
Weighted average number of ~ ZANEAEZ @R 2
ordinary shares for the period IIREFEHRREL 1,022,321 1,020,653
Effect of deemed issue of BRERERBEARRZ
ordinary shares under BAERTEIAEES R
the Company's share option BITEBRZZE
scheme for nil consideration 7,673 8,060
Weighted average number NHAEBAR 2
of ordinary shares (diluted) IIEFE AR E
for the period (#5%) 1,029,994 | ©25% 718
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(BRRBHBIN - LBEFE)
8. Fixed Assets 8. BIEEE
Six months
ended 30th Year ended
September, 31st March,
2012 2012
8= S
—B——% —T—_F
QRN — S =+—H
IE7XfEAR IFEE
$000Fx  $'000FT
| ¥y Net book value, at 1st April, R-_ZFE——FmMA—H/
$1% 2012/ 1st April, 2011 —E——FMmMA—H
Z BREHE 1,567,010 |\ 259,745
Additions =T 63,601 426,307
Depreciation for the period/year NE/ FEWE (85,914) (128,099)
Reversal of impairment loss E / FEREEE
for the period/year o E 132
Disposals k= (1,482) (3,493)
YLl Exchange adjustments DEE 34 B 1,621 16,420
Net book value, at iR =k 22 i1 S s (2R 4
30th September, 2012/ —F-——F=H=t—H
31st March, 2012 Z AREDFE 1,544,836 P SE7Z0N0
: At 30th September, 2012, the net book value of the E/\\\:é—iﬁﬂﬂ =+8 - AEBEEKR@
factory machinery and equipment of the Group amounted FER 131,398,000 (ZFE—=F=

to $131,398,000 (31st March, 2012: Nil) are pledged

fo secure certain bank loan or bank facilities granted fo the

PESus EI ) > TR
THEH  RERAEEERZE TRIT

REE

Ha—
==
s

Group. ERHRITEE -
.+ + 9. Trade and Other Receivables FEUR BRF % H At FE U TR
' At 30th At 31st
September, March,
2012 2012
o= EEetE [N T — 4
NE=THY =5=1+—8
$’000 F T SOQN B
Trade debtors and bills receivable JEU BR 7R N R W ZE 4% 743,967 556,154
Less: Allowance for doubtful debts B RIBERRE RS (1,745) (1,533)
742,222 SO O62]
Other debtors, deposits and HAb UK - 1rE K&
prepayments FANFRIE 73,935 13,907
816,157 668,528

HBERREARAT

= F PRI

e

1S, T
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9.

.-(}.J‘.‘ _—

FEAS - LBREETE)

Trade and Other Receivables (confinued)

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

FE W AR N EAR AWK ()

RNERR - BREERFMERER(EN
BRARERRERE) 2Rk T

At 30th At 31st

September, March,

2012 2012

R-—_F R-_FT—=—F

DS — 5 —{—H

$’000F T $'000 F7T

Current FE|HA 592,900 437,836

less than one month past due B HE DR —1E A 136,166 110,233

One to three months past due mE—Z=={E A 11,145 4,968
More than three months but less BHAR R = fl)EHE

than twelve months past due PR+ Z@EA 1,963 | 4872

More than twelve months past due B EREBB+ —1E& A 48 Pl 2

Amounts past due gfiesE o N 149,322 116,785

742,222 554621

Management has a credit policy in place and the exposure EEEBRBREERR  MEBLEE

to the credit risk is monitored on an ongoing basis. The
credit terms given to the customers vary and are generally
based on the financial strength of the individual customer. In
order to effectively manage the credit risks associated with
customers, credit evaluations of customers are performed
periodically. Trade receivables are due within 30 to 90 days
from the date of billing. Normally, the Group does not obtain
collateral from customers.

RBRFHFEXIEE - ARE—REEME
BIE P 2 BBE 114 %THZE??HH
%ﬁxﬁ(ﬁﬂa# ﬁ?ﬁ%ﬁz SERR K
SEEERFHEP ZEE =50 - ek
ERRBEEREF=THENLTHRZ

He—KRME  AKRETSLEFIEF
HiHm e
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(BRREHRBIN  ABEHE)

10. Bank Deposits and Cash and Cash 10. SRITEFRERERIREEFE
Equivalents IHH

At 30th At 31st

September, March,

2012 20 112

R N T
GUR=—EN — " =+—H
$’000F7T $'000F 7T

Cash at bank and in hand RITEGFERERFR® 144,882 205,684
Bank deposits maturing within FRER=EARNZ
three months when placed RITFER 32,870 172
Cash and cash equivalents in BERERKR
the balance sheet and BERERAZBEE R
cash flow statement ReFEIER 177,752 205,856
19 Bank deposits maturing affer FREE =18 A
b three months but within BR—FRZ
' one year when placed RITIFR 451 438
=h =h
11. Trade and Other Payables 11, FEAF BRFR R FLAD A A K
At 30th At 31st
September, March,
2012 2012

R_B——F N-_T——F
AB=4+H =B=+—H
$’000 FT $'000 F 7T

| Trade creditors and bills payable JESBRR M B R AR 446,520 395,230
Accrued expenses and other payables FE&TE FA I H b fE < 53X 397,897 376,688
844,417 771,918

H=
=

g‘j —_—‘/ TEfﬁ ':P'Hﬂiﬁ

R AT

VV\ -
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(BRRBHBIN - LEKFE)

11. Trade and Other Payables (continved)

The ageing of trade creditors and bills payable as of the

]]J@ﬁﬂ%ﬂ

HENR @

RNEER - BNERAMENRERZREK

balance sheet date is as follows: (1IN
At 30th At 31st
September, March
2012 2012
R-S——F R_T—_F
JPH=SEEN = A =+—H
By due date ARIEEFE $'000 F7T $'000 F 7
Due within one month or on demand  E|HB B R —1{E A Ak &k 374,896 325,786
Due after one month but within IHH A —EARE
three months R=EAHA 68,608 66,969
Due after three months but within REH A=E A 1&E
six months RNE AR 2,214 DA
Due over six months Elp-Ei=N L N EE 802 3
446,520 395,230
12. Bank Loans 12. $R1TER
At 30th September, 2012, the bank loans were repayable RZZE——_FNA=1TH "  RITEREA
as follows: EATW HAPR (B8 -
At 30th At 31st
September, March,
2012 2012
BWoT—_F R-_T——-F
JEI=SHEN — 5 =1—H
$’000 F 7t $'000F T
Within one year or on demand TEARERER . . . 199,084 305,358
After one year but within two years ~ —F&ERRFER 30,003 x
After two years but within five years ~ MIFREBRAFA 121,164 79,824
77777777 151,167 79,824
350,251 385,182
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12. Bank Loans (continued)

r* Fh HA jﬁ&#ﬁiw i

[Expressed in Hong Kong dollars unless otherwise indicated)

12.8R1T7ER®

At 30th September, 2012, the bank loans were secured as RZE——FhLA=+H " FITEXKK
follows: 15 /RIZDT
At 30th At 31st
September, March,
2012 2012
BWoT—Z_F R-_T——F
JPHESEEN = 7 =1+—H
$'000F T $'000F T
Bank loans IRITER
— Secured - BEHA 130,961 -
— Unsecured — | 219,290 385,182
350,251 385,182

Certain of the Group's banking facilities are subject to the
fulfilment of covenants relating to certain of the Group's
balance sheet ratios, as are commonly found in lending
arrangements with financial institutions. If the Group were
to breach the covenants, the drawn down facilities would
become payable on demand. The Group regularly monitors

its compliance with these covenants.

13. Dividends and Reserves
(a) Dividends

(i)  Dividends payable to equity shareholders of the

AEBETRITEEATAE THAE

BrzEEABLLRAM RS

B8

EHBRILER TR ZERRE -

fii 5 AN EEE R AR

w0 RIZEIREXK

BECIRMZEER - $’§IEHH§*TI
REBTRFELEZITN

13. RE K Gt
(a) KRE

(i) B FARERERFEAZR

Company attributable to the interim period

HiR &

Six months ended
30th September,
BEALA=THILNEAR

2012 201
—m—— —f—_¢
$000Fx  $'000FT
Inferim dividend declared after ~ R&AEHEHEEEIK
the balance sheet date of  HARS S =AY
3.2 cents per ordinary share @R 3.2 1l
(2011: 3.2 cents per (Gt
ordinary share) S E@EA 3.210L) 32,797 32,695
The interim dividend proposed after the balance REEBRBIK 2P HRE T4
sheet date is bosed on 1,024,891,500 ordinary EVBEHRREBEBITHRMDER
shares (2011: 1,021,715,500 ordinary shares), 1,024,891 500k E@RK(=ZF ——
being the Toto| number of issued shares at the F:1,021,715 500 ) EimpR) 518 o

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.

REERRERTFHRENEEBY
AERFAE -

P EE SRR AT

H=
=

—= /=D

:g

o

&
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(BREHRBIN - ABEHE)

13. Dividends and Reserves (continued)

(a) Dividends (continved)

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

13. RER#E @
(o) BE (&)

(i) BRLE—BIBFE  LRA
HER S F AL A RIEIFE

year, approved and paid during the interim AZBE
period
Six months ended
30th September,
B#EALA=1THIEXREA
2012 2011
—¥—_-% —B 5
$’000 F 7t $'000 F+7t
Final dividend in respect of BN E—BMRFE -
the previous financial year, W EA R HL /&
approved and paid during K32 A5tz REARR &
the inferim period, of FAE AR5 11
15.1 cents per ordinary share —E——%F:
(2011: 15.1 cents per BRRERR15.11L)

ordinary share)

154,416 164 264

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

(b) Nature and purpose of reserves

(i)  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.

(i)  Capital reserve

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

i WTtt/&&EZHZEEHHHx S E%ﬁzﬁx%
BFREERDETRMNEEG

(b) fREZIMERAZ

(i) KRG zERELXELGHE

B B Bk & B ANTE @ i 1
Z A& REE AR R HK
BI)3E 48B K AQH R E °

(i) B

ERAEER-NANAHE—
RETZEHZ — 8 @ K
X @) 7] — ] A B B X B &
—EYE REUABRZES
—IEMEXN o MIEL B
Wat - BIpTH EMEE LB
HEREKRREAABEZE
B o
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FEASN - LABEEETE)

13. Dividends and Reserves (continued)

(b) Nature and purpose of reserves (continued)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

Capital reserve [continued)

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, 2011: $2,043,000) was transferred

from capital reserve to refained profits.

Surplus reserve

The surplus reserve has been set up by Shenzhen
Vitasoy (Guang Ming) Foods and Beverage
Company Limited 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.

Share-based compensation reserve

The sharebased compensation reserve comprises
the fair value of the actual or estimated number of
unexercised share options granted fo 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.

13. RER#E @
(b) REEZMEERAGZ &)

(i)

(iii)

(iv)

v

(vi)

(vii)

B (E)

ZER 2B mkEWE €
EWME(IMED AAEZ
teBln BE & Iﬁ&ﬂiﬁ%fﬁiﬁ
e RERWHEEFTAEAR
FiE WRFTEVENTER
B3R o RREFA - 2,043,000
T(BE_T——FNAA=+
BIE/RM@EA : 2,043,0007T)
§§$r%1%$7%i1%m/ﬁlﬂj °

BEFE

B8 {1 B R I 4 (e PR )
B AR AR R A N 4 0 7
CEPF) AR R E 2 Bl RE S
EFARKME([HE]) FR
P2 7EZBIRRSL »

[EX A1

[ R B s RERB NI
Al NI B E
EECHBELER -

ROE# FE R
B ERBERBESET
AEBEE ZERHK

ft &t 1A
AITEEREZ ARE

HbiEE

HHREEEEREEREY
R AER R EBRE A
iﬁi/)leZiT/q:I/E:ZZ\\ﬁ
BRFEE 2 BERIBMD -

Bl
Hib e EE I
Eﬁ%ﬁk%%?iZ*ﬁ

&
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[
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& - =
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YL (BREBSEHEN - EKHE)

14. Capital Commitments

Capifal commitments outstanding at 30th September, 2012
not provided for in the interim financial report were as

B RIE

i =

——FNAA=18  REPHHM

ﬂ‘k#&iqﬂﬁé1%2ﬂ<1‘féf$7%?ﬁil 4n

y follows: I%
N At 30th At 31st
September, March,
2012 2012
R-B——%F N_T—_F
BN — 5 —+ —H
$'000FE  $'000F 7T
Contracted for 514 47,391 39,751
Authorised but not contracted for EREBRETA 67,118 122,886
114,509 02,37
T4l As at 30th September, 2012, the Group is committed to E/\\ ——FNA=+H  XEEET
@S certain construction confracts for the acquisition of plant and :FJW BRE MENBFREES
{ machinery and buildings. # o
15. Material Related Party Transactions 15 ERBAEALRS
; In addition to the transactions and balances disclosed BRAHMBHRE S B RE IR SRR
i elsewhere in the interim financial report, the Group entered Hh REBEFT LA TERBEALR
info the following material related party transactions: 2

(a) The products of the Group are distributed in Australia
by a related party (non-controlling interests 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,
2012 amounted to $13,607,000 (six months ended
30th September, 2011: $13,906,000). The amount
due to the related party as at 30th September, 2012
amounted to $6,920,000 (31st March, 2012
$6,338,000).

Vitasoy International Holdings Ltd. _ Interim Report 2012/13

() ARE2ESH—EBEAL K

AR B AR 2 IEIERR R ) R
M8 - Z A TR EREUERE
BER EEBERAKALETE %
FAEALTHHEMBEERZ2ED

FH L BEE-_FAAZT
Eut/\flﬁ BN TWE 2 E
BERA#£13,607,000(HEE
T —EAA=tTRIEAEA

13,906,0007L) c RZE— &
NAZ+BEMFZEEALZR
AR R6,920,000c(=ZE—=
TS Hi=ey R 60B8500G
JL) °
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(B>

{ 51

16.

173

FEAS - LBREETE)

Material Related Party Transactions

(continued)

(b) During the six months ended 30th September, 2011
the Group had 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 was pre-determined in an agreement entered
info between the Group and the related party, and
would 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, 201 1. The amount due fo the related party
as at 31st March, 2012 amounted to $48,000.

The above transactions also constitute continuing
connected transactions under the Listing Rules.

15

BRBAEALRS @)

(b) BE=—T——FAA=1+AHINE
R AEBR—-—BEREZBEA
T(RRARINE AR Z FFERER)
R ESR D - M BUE
BEE—MHENEREZ@EA TR
iZTﬁ%E%EPTﬁfEf;‘E jt%ﬂ%%%g

BRPERBEMCE A MEED
.ﬂ'ﬁ cBE_T——FNLH=1H
IEREARZEAEATREZEm

#EH42,0007L - R=ZTE—= E
_H T—RENZBEEANLTZHK
TH#EFE /548,000 7T °

REBEETRR - LR 5 IFERE

(c)] Remuneration for key management personnel of the (c) "EBBEREEAS M (BIE
Group, including amounts paid to the Company's FMARBIEEIMNZHIE)AT :
Directors, is as follows.

Six months ended
30th September,
B#ENRA=THLEA
2012 2011
—=—_= —m
§'000F%  $000F 7T
Shortterm employee benefits o HiE B e A 16,285 15,413
Postemployment benefits BBk 1 12 A 604 528
Equity compensation benefits PR ER A 1,715 1,890
18,604 17,826
Non-Adjusting Post Balance Sheet Event  16. BEFHFAR 2 EH HES
15

Subsequent to the balance sheet date, the Directors declared ESeNEERRERTHIME - #E—

an interim dividend. Further details are disclosed in note S ERMIEE 13(a) RHEEE -

13(a).

Comparative Figures 17 LB F

Cerfain expenses in the 2011/2012 unaudited interim
financial report have been reclassified to conform with the
current period's presentation fo reflect more appropriately
the nature of the expenses. As a result, “cost of sales” for
the period ended 30th September, 2011 increased by
$35,148,000 and "marketing, selling and distribution
expenses” and “other operating expenses” for the period
ended 30th September, 2011, decreased by $27,360,000
and $7,788,000 respectively.

ﬁk:i——/ T — — FRMEEE T

P BHmE A TERCENDE &
HANAAHEZ25 REEEHR

MREMZME - At #HE—T——%F
AA=+HE#E 2 [#HEMA ] E
35,148,000t r MEE_T——F I
A=tHItHREZ [#EE - HERDH
ERRTHEMEEER] Ao RIRE D
27,360,000tk 7,788,000 7T °

P EE SRR AT

H=
=

= F PRI

.~ -4
: —

T
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Interim Dividend

The Board of the Company has declared an interim dividend of
HK3.2 cents per ordinary share for the six months ended 30th
September, 2012 (2011: HK3.2 cents per ordinary share), to
shareholders whose names appear on the Register of Members
at the close of business on Monday, 17th December, 2012.
Dividend warrants will be sent to shareholders on or about

Monday, 31st December, 2012.

Closure of Register of Members

The Register of Members of the Company will be closed on
Tuesday, 18th December, 2012, 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 certificates must be lodged with the Company’s Share
Registrar, Computershare Hong Kong Investor Services Llimited of
Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen'’s
Road East, Wanchai, Hong Kong for registration not later than

4:30 p.m. on Monday, 17th December, 2012.

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

The Directors of the Company who held office at 30th September,
2012 had the following interests in the shares of the Company
and subsidiaries (within the meaning of the Securities and Futures
Ordinance ("SFQO”)) at that date as recorded in the register of
directors’ interests and short positions required to be kept under

section 352 of the SFO:

g Rules
AN > M\

Z EBINEFY

FREARR 2

ARRESEEMRESE_T——_F 1A
S+ HREEANBEAZHHERESRE®ARI.2
BUU(ZE——F : ERETBRI2BW) T
RZZE——F+_A+tH(EH—) B
FERBRZIRRLAMBRR - REERL
R-EB——F+_-_A=+—HB(EH—)FF
BRER o

ENERNBFELTE

KRR R—_E—=—F+=-_A+\H(EH
T)EERERMAPELFE BRET
SETEMRNDBFEERL - ABREREFS
BERWERFEIRE - FTEBEXHER A
BRENER-_BE——F+-_A++tB(EH
=) TFEE=Z+281 ZRXARAZK’HG
BEELEEAPABLELERRAA (M
IHAEBBEFERFRNBRE 183HAMPL 1/
B1712-1716 %) BB FE -

EENRRM - BERD RERERE
ZIERNRKE

BB RS RS 352 R BT E
SRR RAR SRR KRB ——
ENA=+RERIARNTEEREARE
ARRIEMEAR(EEI(EERNER
BIY) 2 AR T :



Additional Information Provided in
Accordance with the Main Boord Listing Rules
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iR EmAREBIFTE

Directors’ Interests and Short Positions in

Shares,

(continued)

Underlying Shares and Debentures

(1) Interests in issued shares

1/\

EENRE

i

(1) RERITRGZEz

BRINE JH

*ﬁ IE% i K fE R

*Eﬁﬁ&/ﬂ

Number of ordinary shares of HK$0.25 each

SREEEY0.2STZEERKE

Personal Family Trustsand  Total number * % of fotal

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

i34 i+ EAlS FEEE GIRFEHE FEREEE #8EM
Mr. Winston Yaulai LO BERERE 1,4 52,159,800 28,702,500 72,678,300 153,540,600 14.98
Dr. the Hon. Sir David Kwok-po LI THEEL 6,000,000 - - 6,000,000 0.59
Mr. Jan P. S. ERLUND Jan P. S. ERIUND %&£ 100,000 = = 100,000 0.01
Ms. Myma Morching LO ERagt 2,4 = - 100,653,000 100,653,000 9.82
Ms. Yvonne Moling LO BRETL 3,4 3,550,000 - 02594750 96,144,750 9.38
Mr. Laurence P. EISENTRAGER REERE 124,000 = = 124,000 0.01

*  This percentage has been compiled based on the BB SEDREARAR T —Z

total number of shares of the Company in issue [i.e.
1,024,843,500 ordinary shares) as at 30th September,
2012.

Notes:

I3

Mr. Winston Yau-lai LO is deemed to be interested in
28,702,500 shares through inferests of his wife.

Ms. Myma Mo-ching LO is interested in 27,974,700 shares
held by Swift Luck Development Limited which in furn holds
such shares in frust for Lo Myrna Trust (formerly known as
Myrna Lo Trust).

Ms. Yvonne Moling LO s interested in 5,710,300 shares
held by Yvonne Lo Charitable Remainder Unitrust and
14,206,150 shares held by Yvonne lo Separate Property
Trust. Ms. Yvonne Moling LO is a beneficiary of such two
frusts and is therefore deemed fo be inferested in such shares.

Each of Mr. Winston Yaulai LO, Ms. Myma Mo-ching LO
and Ms. Yvonne Moling LO s inferested 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 to be inferested
in such shares.

FENA=TH E?ﬁi‘ﬁZHxPi@%{(Eﬂ
1,024,843,500 I &38R ) 51 &

it

BERBAELHREZERA
28,702, 500 B B fn - MR RTEA
ZER 2 4 -

# R B &+ % B ASwift luck
Development Limited# & <
27 974,700 2 #E % 52N A)
LAFEE A F 1 & Llo Myma Trust ( BT 18
Myrna lo Trust) 3B ZER G o

% R B I = ¥ B @AYvonne lo
Charitable Remainder Unitrust ¥ &
2 5,710,3000% R% 13 X M Yvonne
Lo Separofe Property Trust# A& 2
14,206,150 R0 2 ¥ % ° BRIZ
ﬁiﬁ;ﬁﬂﬁ1lfm_{%i2*‘/\}\ [i4
W AREZERD 2R -

BREEE BRATTRERKLX
THEERRGETIIAIREERA
BIARE ARENRKS. Lo Foundation
BERSFEEF 272,678,300 8% Ik 17
ZHER o BEHAK S. Lo Foundation
RN MEREHEEZERN Z
FEZS ©

-~
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Additional Information Provided in
Accordance with the Main Boord Listing Rules

BIEEREHRRIFEREZ

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

(continued)

(2) Interests in underlying shares

Certfain Directors of the Company have been granted options
under the Company’s share option scheme, details of which
are sef 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 cerfain nominee shares
in subsidiaries held by the Directors in trust 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 to be kept under section 352 of the SFO or
as otherwise notified to the Company pursuant to the Model Code
for Securities Transactions by Directors of lised Companies.

Share Option Scheme

On 4th September, 2002, the Company adopted a share option
scheme (the “Existing Share Option Scheme”) under which the
Directors might, at their discretion, grant options to employees and
Directors of the Company or any of its subsidiaries fo subscribe
for ordinary shares of HK$0.25 each in the Company. At the
annual general meeting of the Company held on 28th August,
2012, ordinary resolutions were passed for the adoption of a
new share option scheme (the “New Share Option Scheme”)
and the fermination of the Existing Share Option Scheme. Subject
fo their respective exercisable periods, all outstanding options
granted under the Existing Share Option Scheme will still be valid
and exercisable after the expiration of the Existing Share Option
Scheme and the adoption of the New Share Option Scheme.

As at 30th September, 2012, no options were granted under the
New Share Option Scheme.

For the defails of the Company’s share option schemes, please
refer to the 2011,/2012 annual financial statements and the
Circular dated 19th July 2012. Particulars of share options
outstanding during the period and as at 30th September, 2012
are as follows:
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RIBER EHRAFFFEREZFINE 7|=Jr

Share Option Scheme (cortinved) BB IR HERT 2 ()

Number of
options
forfited on
Number of ferminafion o Number of
opfions ~ Numberof ~ Numberof  employment opfions “Market “Market
Period Pricc oulstanding opfions opfions ~ofeligible  outstonding ~ valueper  value per
during which ~~per share ot the ganted  exercised  parficipanls othe shoreotdote  shareon
Date of opfonsare  onexercse  begimingof  duingthe  duingthe  duringthe  endofthe  ofgramtof  exercise of
Parfcipants Grant  Nole  exercsoble  ofopions  the period period period period period opfions opfions
REAE
2R
iR fi BHENR R ‘il il
BHRAR ARz Belte WA Wibe  RAGEZ BBNZE BRAR
BH% RHEW M BRACEM  CBRRR  RRNBE  WRNBE  BBABR  BRNRE  BRNBE  ZBERR  CBRAR
HK$ HKS HK§
ik it 4
Directors £
M Winson Youlai L0 B RiERE 17472003 1,2 1/4/2004- 1.688 2,220,000 - 2220000 = = 1.660 6.800
31/3/2013
17472004 1,2 1/4/2005- 1904 1,700,000 = = - 1700000 1920 -
31/3/2014
1/6/2005 1,2 1/6/2006- 2375 1472000 = > - 1472000 2425 =
31/5/2015
5602006 1,2 §/6/2007- 2900 976,000 = - B 976,000 2850 -
4/6/2016
18/7/2007 1,2 18/7/2008- 3.600 712,000 = = = 712,000 3630 =
17/7/2017
/7/2008 1.2 21/7/2009- 3820 936,000 = = = 936,000 3800 S
20/7/2018
/7/2000 1.2 21/7/2010- 4580 928,000 = = = 928,000 4310 =
20/7/2019
7902010 1,2 7/9/2011- 5.942 2,120,000 E - - 2120000 5970 =
6/9/2020
89/ 1.2 8/9/2012- 6.358 2,320,000 = > - 2320000 5470 =
7/9/202]
/82012 1,23 31/8/2013- 6.400 - 2822000 > - 2822000 6.700 -
30/8/2022
M. Lourence P. ReBrt 5602006 1,2 §/6/2007- 2900 224000 : = = 204,000 2850 =
EISENTRAGER 4/6/2016
18/7/2007 1,2 18/7/2008- 3600 592,000 3 = = 592,000 3630 =
17/7/2017
2/7/2008 1.2 21/7/2009- 3820 792,000 : > = 792,000 3820 =
20/7/2018
0/7/2000 1.2 21/7/2010- 4580 864,000 : - . 864,000 4310 =
20/7/2019
962010 1,2 9/6/2011- 6022 2,272,000 : = - 2272000 3870 =
8/6/2020
15/6/2011 1,2 15/6/2012- 60424 2,576,000 - = - 2576000 6.180 s
14/6/202]
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BRINE JH

Share Option Scheme (confinued) BIRETE s
Number of
options
forfited on
Number of ferminafion o~ Number of
opfions  Numberof  Numberof  employment opfions “Market “Market
Period Pricc oulstanding opfions opfions ~ofeligble outstonding ~ valueper  value per
during which ~~ per share ot the ganted  exerised  parficipanls othe shoreotdote  shareon
Date of opfonsare  onexercse  begimingof  duringthe  duingthe  duringthe  endofthe  ofgramtof  exercise of
Parfcipants Gront  MNole  exercsoble  ofopfions  the period period period period period opfions opfions
RUAE
LG
iR e SEERR LR ‘Bt il
BHRAR ARz Belte WAz Wbe  RAGEZ BBNZE BRAR
BH% BHEW M BRACEM  CSRRER  RRNBE  WRNBE  BBABR  BRNRE  BRNBE  ZBERR  CBRAR
HKS HK§ HK§
ik it %
Mr. Eric Fat YU fERE 18/7/2007 1,2 18/7/2008- 3600 304,000 - (304000 - = 3630 3.570
[rirec on (R=%-Z 17/7/2017
Ist Apil, 2012) R-BEE) 21/7/2008 1,2 21/7/2009- 3820 312,000 - (234000 178,000) ? 3820 5.500
20/7/2018
2/7/2000 1.2 21/7/2010- 4580 312,000 - (156000 {156,000 5 4310 5.500
20/7/2019
96/2010 1,2 9/6/2011- 6.022 280,000 = - [260,000) 3 5870 3
8/6/2020
15/6/2011 1,2 15/6/2012- 0.424 224000 = - [24000) 2 6.180 3
14/6/202]
Higheenployees ~ BEER 1472003 1,2 1/4/2004- 1.688 162,000 = (48,000] {1,000/ 113,000 1.660 6.720
working under ATt 31/3/2013
employment LRER 1472004 1,2 1/4/2005- 1.904 78,000 = s = 78,000 1920 :
confracls 8 31/3/2014
1/6/2005 1,2 1/6/2006- 2375 94,000 = > = 94,000 2425 3
31/5/2015
56/2006 1,2 §/6/2007- 2900 210,000 = (30,0001 - 180,000 2850 6.600
4/6/2016
18/7/2007 1,2 18/7/2008- 3600 652,000 = - = 652,000 3630 >
17/7/2017
/7/2008 1.2 21/7/2009- 3820 746,000 = > (780000 668,000 3820 -
20/7/2018
2/7/2000 1.2 21/7/2010- 4580 1,672,000 = - (156,000 7,516,000 4310 =
20/7/2019
96/2010 1,2 9/6/2011- 6.022 2,076,000 - (104000 (104,000 1868000 5870 6.700
8/6/2020
15/6/2011 1,2 15/6/2012- 6424 2,216,000 = - (144000 2072000 6.180 E
14/6/202]
2/6/2012 1,24 22/6/2013- 0.274 - 3768000 s - 3768000 6.130 =
21/6/2022
30042000 6,590,000 (3,096,000 1,221,000 32,315,000
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Share Option Scheme (confinued)

*

@

being the closing price or the weighted average closing price of the
Company's ordinary shares immediately before the dafes on which
the options were granted or exercisable, as applicable.

The options granted to the Directors are registered under the

names of the Directors who are also the beneficial owners.

Notes:

1.

Options were granted under the share option scheme adopted by

the Company on 4th September, 2002.

The options granted on 1st April, 2003, 1st April, 2004, 1stf June,
2005, 5th June, 2006, 18th July, 2007, 21st July, 2008, 21st
July, 2009, 9th June, 2010, 7th September, 2010, 15th June,

11, 8th September, 2011, 22nd June, 2012 and 3 1st August,
2012, are subject fo a vesfing scale in franches 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 Director and Substantial Shareholder
of the Company. Accordingly, any grant of share options to him
which exceeds a prescribed limit under the Listing Rules has 1o be
subject to approval by independent non-executive directors and
shareholders. For the purpose of determining the price per share
on exercise of share opfions, the date of the board meeting or
written 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 25th June, 2012, 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$6.300. The average value per option as estimated at
the date of grant on 31st August, 2012 using the Binomial Lattice
Model was HK$1.043.

The assumptions used are as follows:

- Average riskfree inferest rate:  0.62% per annum

- Expected volatility: 26% per annum

- Expected dividend: 5.0% per annum

- Expected option life: 10 years

- Rate of leaving employment: 0% per annum

—  Early exercise assumption:  Option holders will exercise
their options when the share
price is at least 230% higher
than the exercise price
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C RIBERLEHRAFFERRZ

Shore Option Scheme (continved)

Notes: (continued)

4.  The closing price of the shares of the Company quoted on The
Stock Exchange of Hong Kong Limited on 21st June, 2012, being
the business date immediately before the date on which share
options were granted, was HK$6.130. The average value per
opfion as estimated at the date of grant on 22nd June, 2012 using
the Binomial Lattice Model was HK$0.953.

The assumptions used are as follows:

- Average riskfree inferest rate:  0.81% per annum

- Expected volatility: 26% per annum

- Expected dividend: 5.0% per annum

- Expected option life: 10 years

—  Rate of leaving employment:  5.0% per annum

- Early exercise assumption: ~ Option holders will exercise

their options when the share
price is at least 178% higher
than the exercise price

The Binomial Laftice Model was developed for use in estimating
the fair value of options that have vesfing 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 fo any arangement
fo enable the Directors of the Company or any of their spouses or
children under eighteen years of age fo acquire benefits by means
of the acquisition of shares in or debentures of the Company or
any other body corporate.
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Substantial Shareholders’ and Other Persons’
Interests and Short Positions in Shares and
Underlying Shares

The Company has been nofified of the following inferests in the
Company's issued shares at 30th September, 2012 amounting to
5% or more of the ordinary shares in issue. These inferests are in
addition fo those disclosed above in respect of the Directors.

BRINE JH

FERRKREMA LA G KAE

R R RAR

R-ZZE——FNA=+H AREIDENS
TIMEARRAFE BT EBR 2 5%k AL
RARIBBITRMOESR ZSEZTEREL
N EEEER o

Number of ordinary shares of HK$0.25 each

SREEE%0.S T HERRA
Trusts and  Total number
Substantial Personal Family ~ Corporate similar of shares * % of fotal
shareholders Note interests interests interests interests held issued shares
HEERTT
R Frs i1l
TERR 13 EAEE REHER L £ REER BinEa ZERL
Ms. Irene CHAN RERENT 1,2 23,514,700 750,000 - 72,678,300 96,943,000 9.46
Mr. Kaiun LO ERIA 2 18,508,950 - - 72,678,300 91,187,250 8.90
Mr. Peter Tokshing LO BEALE 2 7,548,000 - - 72,678,300 80,226,300 7.83
Matthews International Matthews International 3 - - 72,269,000 - 72,269,000 7.05
Capifal Management LLC Capifol Management LLC
Commonwealth Bank of Australia  ENEERRIT 4 - - 71,257,000 - 71,257,000 6.95
Avisaig Asia Consumer Fund Arisaig Asia Consumer Fund 5 60,600,000 - - - 60,600,000 5.91
Limited (“Arisaig” Limited ([ Arisaig])
Avisaig Partners (Mouritius| Avisaig Partners (Mouritius| o - - 60,600,000 - 60,600,000 5.91
Limited |“Arisaig Mauritius”) Limited ([ Arisaig Maurfius )
Mr. Lindsay William Emest COOPRR%:4 7 - - 60,600,000 - 60,600,000 5.9
COOPER [*Cooper”| ([Cooper])

*  This percentage has been compiled based on the fotal number of  * W A H L IREBEAAT R -F — =
shares of the Company in issue (i.e. 1,024,843,500 ordinary FENB=+BHE 2172 H®E(H
shares) as at 30th September, 2012. 1,024,843, 500 fx E3@A% ) 5T & -

Notes: BT

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

2. Each of Ms. Irene CHAN, Mr. Kaitun LO and Mr. Pefer 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 to be interested

in such shares.
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Substantial Shareholders’ and Other Persons’
Interests and Short Positions in Shares and
Underlying Shares (coninued)

Notes: (confinued)

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

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

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 interests are duplicated by the
inferests disclosed in Note 5 above.

7. These interesfs represent Cooper’s interests through his indirect 33%
interest in Arisaig Mauritius. These inferests are duplicated by the
interests 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 to be
recorded in the register kept under section 336 of the SFO have
been notified to the Company.

Corporate Governance

The Company is firmly committed to compliance of sfatutory and
regulafory corporate governance standards and adherence to the
principles of corporate governance emphasising fransparency,
independence, accountability, responsibility and fairness.

The Company has, throughout the six months ended 30th
September, 2012, complied with the code provisions set out in
the Corporate Governance Code [effective from 1st April, 2012)
contained in Appendix 14 of the Listing Rules.
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Changes in Directors’ Information

Pursuant to Rule 13.51B(1) of the Llisting Rules, the changes
in Directors’ information required to be disclosed by Directors
pursuant fo paragraphs (a) o (e) and (g) of Rule 13.51(2) during
the period between 2 1st June, 2012 [i.e. the date of approval of
the Company’s 2011,/2012 Annual Report) and the date of this

Interim Report are as follows:

Changes in Major Appointments and Other
Directorships

Dr. the Hon. Sir David Kwok-po LI ceased to be the chairman
of The Hong Kong Management Association and a member of
the Legislative Council of the Hong Kong Special Administrative
Region, the PRC.

Changes in Directors’ Fees

There has been a 5% increase in basic directors’ fees for fiscal

year of 2012/2013

Model Code for Securities Transactions by
Directors of Listed Issuers

The Company has adopted its own Code for Securities
Transactions by Direcfors (the “Code”] on terms no less exacting
than the required standards set out in the Model Code for
Securities Transactions by Direcfors of Listed Companies contained
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 to price sensifive 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 set out in the Code throughout the six months ended 30th
September, 2012.

Audit and Corporate Governance Committee

The Audit Committee was established in 1999 and was renamed
as "Audit and Corporate Governance Committee” on 9th
February, 2012 with increased role of corporate governance
functions set out in D.3.1 of the Corporate Governance Code
confained in Appendix 14 of the Listing Rules. The Board has
delegated the corporate governance responsibilities to the Audit
and Corporate Governance Committee. lts current members
include four Independent Non-executive Direcfors, namely, Mr. lain
F. BRUCE (Chairman), Dr. the Hon. Sir David Kwok-po L, Mr. Jan P.
S. ERLUND and Mr. Valiant Kin-piu CHEUNG.
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Audit and Corporate Governance Committee

(continued)

The Audit and Corporate Governance Committee has reviewed
the accounting principles and practices adopted by the Group
and discussed auditing, internal control and financial reporting
matters, including the review of the Group's unaudited interim
financial report for the six months ended 30th September, 2012.

The Audit and Corporate Governance Committee reviews
regularly the corporate governance structure and practices within
the Company and monifors compliance fulfillment on an ongoing
basis.

Remuneration and Nomination Committee

The Remuneration and Nomination Committee now comprises
four Independent Non-executive Directors, namely, Dr. the Hon.
Sir David Kwok-po Ul (Chairman), Mr. lain F. BRUCE, Mr. Jan P.
S. ERLUND and Mr. Valiant Kin-piu CHEUNG and two Non-
executive Directors, namely, Ms. Myrna Mo-ching LO and Ms.
Yvonne Moling LO.

The Remuneration and Nomination Committee is mainly
responsible to consider and approve the remuneration packages
of Executive Directors and Senior Management of the Group,
and fo review the structure, size and composition of the Board at
least annually and to recommend to the Board on appointments of
Directors.

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

Neither the Company nor any of its subsidiaries has purchased,
sold or redeemed any of the Company's listed securities during the

six months ended 30th September, 2012

By Order of the Board
Winston Yau-lai LO

Executive Chairman

Hong Kong, 27th November, 2012
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Review Report
HEHE

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 19
fo 43 which comprises the consolidated balance sheet of Vitasoy
Infernational Holdings Limited as at 30th September, 2012, 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 Llisting of Securities on The Stock Exchange of
Hong Kong Limited require the preparation of an interim financial
report to be in compliance with the relevant provisions thereof and
Hong Kong Accounting Standard 34, Interim Financial Reporting,
issued by the Hong Kong Institute of Certified Public Accountants.
The Directors are responsible for the preparation and presentation
of the interim financial report in accordance with Hong Kong

Accounting Standard 34.

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

Scope of Review

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

Based on our review, nothing has come fo our aftention that causes
us fo believe that the inferim financial report as at 30th September,
2012 is not prepared, in all material respects, in accordance with
Hong Kong Accounting Standard 34, Inferim Financial Reporting.

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road
Central, Hong Kong

Hong Kong, 27th November, 2012
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www.vitasoy.com
www.vitavitasoy.com
www.vitaland.com.hk
www.hkgourmet.com.hk
www.vitasoy-chn.com
WwWww.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
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Tel &5 : (852) 2466 0333
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