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FINANCIAL HIGHLIGHTS
g

Six months ended 30th September,
BEARA=1THIEA

2015 2014
—E-H1F Z—E-DOF
HK$ million  HK$ million %
EW¥EET HBY¥BEER Change
Results (Unaudited)  (Unaudited) Bakt
¥\ (REER) (REER) 25
Revenue N 3,117 2,729 14
Gross profit EF 1,598 1,353 18
EBITDA (Earnings Before Interest Rzt FIEUWA - BERA
Income, Finance Costs, FriEs - TERESH
Income Tax, Depreciation EHARR
and Amortisation) (TEBITDAJ) 529 412 28
Profit Attributable to Equity AKATREFEA
Shareholders of the Company PEA& 5 F 310 222 40
Basic Earnings per Share BREXEF
(HK cents) (7&4L) 29.7 21.4 39
Dividend per Ordinary Share BREBRRE
(HK cents) (&4l) 3.8 3.2 19
At 30th At 31st
September, March,
2015 2015
ATE—hE RKRIE—HF
hWA=+HB =ZA=+-—H
HK$ million  HK$ million %
BEEETT BEBEER Change
Financial Position (Unaudited) (Audited) Bokb
MHRR (REEER) (REX) <)
Total Assets HmEE 4,264 3,637 17
Net Cash Balance (net of the REFHE (NKREEE2
Group's borrowings including BE BEmEHEEZ
obligations under finance leases) &%) 195 177 10
Total Equity Attributable to Equity &2 B REZFHE A
Shareholders of the Company FEib A 1,994 1,919 4

Vitasoy International Holdings Ltd. Interim Report 2015/16




MANAGEMENT REPORT
BERBRE

BUSINESS HIGHLIGHTS

In the first half of FY2015/2016, the Vitasoy Group continued
to deliver growth ahead of our target in both sales and profit.
Our “Accelerating Our Core” model is driving faster growth in
the Group's core categories and geographies, thus leading to the
overall acceleration in both sales and profitability.

During the period, the Group faced challenges of slower macro-
economic growth, relevant foreign currency depreciation and
higher labour cost. Whilst the economic conditions are ever
evolving, the market and consumer trends towards plant-
based sustainable nutrition are favourable. The consumption
seasonality of beverages, better manufacturing efficiency and
non-recurring favourable commodity prices have driven a step
change in profitability in this period, ahead of our own goals.

The Group registered a net sales growth of 14% for the first six
months (+17% net of currency depreciations), thus sustaining
last year’s acceleration (+17% for 2014/2015 interim vs. +9%
for 2013/2014 interim). The strong sales growth was achieved
via relentless focus and discipline on our 3 growth vectors of
Execution, Expansion and Innovation in all geographies.

The Group marked an increase of 40% in profit attributable to
equity shareholders of the Company, far exceeding previous
years’ (+22% for 2014/2015 interim and +6% in for 2013/2014
interim). Beyond the solid sales volume growth we improved
gross margin via non-recurring favourable commodity prices
and better manufacturing efficiency, as well as careful cost
management for both operating and finance costs.

The Group continued to enhance its capabilities for long-
term expansion. The construction of the new plant in Wuhan,
Mainland China, is on schedule and is expected to commence
productionin FY2016/2017.

In view of the Group's solid financial performance, the Board of
Directors has declared an interim dividend of HK3.8 cents per
ordinary share for the six months ended 30th September, 2015
(six months ended 30th September, 2014: HK3.2 cents per
ordinary share), to be payable on 28th December, 2015.
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FINANCIAL HIGHLIGHTS

The financial position of the Group remained healthy. Below
is an analysis of our key financial indicators including revenue,
gross profit margin and return on capital employed, which
reflected the solid performance of the business.

Revenue

For the six months ended 30th September, 2015, the Group’s
revenue grew 14% to HK$3,117 million (2014/2015 interim:
HK$2,729 million) with all operating entities registering positive
sales increase in both volume and value, particularly in Mainland
China.

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

Sales growth outperformed the beverage industry average
through consistent execution discipline in our core business and
innovation in products and marketing campaigns. New products
including VITA Hong Kong Style range have been well received
in the retail market. Export and Macau businesses continued to
contribute solid revenue growth.

Mainland China +32% (+34% in local currency)

The growth in Mainland China continued to be substantial,
driven by the dedicated execution of our “Go Deep Go Wide”
strategy and supported by strong marketing and in-store
campaigns. Since last year, we have launched VITALITY, a new
premium nutrition VITASQY line in addition to VITASOY Classic
to meet the increasing demand for premium nutritious products.

Singapore +23% (+35% in local currency)

The Singapore business continued to grow and enhance its
leadership position in the domestic tofu segment. We are
continuing to scale up this business with the launch of the new
VITASQY Premium Organic Tofu as well as having the local
team manage directly the distribution of imported VITASOY
beverages. However, the soft Singapore dollar has adversely
impacted both sales and profit when reported in Hong Kong
dollar term.

MBEHE

AEENTBRAREGRE - UATERMAE
EMBEENIN  HhBFWA - ERX
MEXREBFR - RRBEOEBERR -

WA

BE-_=—-HEEAB=+HLXEA  FiF
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ZE#3117,000000T (ZE—MW =%
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Australia and New Zealand -17% (+4% in local currency)

The Australia and New Zealand business maintained steady
sales growth in local currency term, yet the weakened Australian
dollar impacted the reported results in Hong Kong dollar term.
Our core business continued to grow with increased advertising
and the relaunch of the chilled business with a completely new
packaging.

North America +4% (+4% in local currency)

The North American operation continued to grow topline with
the new NASOYA TofuBaked launch. However, the persistence
of manufacturing issues have negatively impacted profitability
and resulted in another operating loss for this first half year.

Gross Profit and Gross Profit Margin

The Group's gross profit for the interim period was HK$1,598
million, up 18% (2014/2015 interim: HK$1,353 million, up 21%),
driven by the increase in sales and improvement in gross profit
margin.

Gross profit margin has improved to 51% in the first half of
FY2015/2016 (2014/2015 interim: 50%). It was attributed to
improved manufacturing efficiency resulted from increased
volume as well as non-recurring favourable commodity prices
particularly for milk powder, soya beans, packaging materials
and crude oil.

Operating Expenses

Total operating expenses increased 11% to HK$1,186 million
(2014/2015 interim: HK$1,066 million), mainly due to increased
investment in brands and promotion programs, higher staff
costs with increased headcount particularly in Mainland China,
higher transportation and warehousing costs associated with
sales growth.

Marketing, selling and distribution expenses increased 14%
to HK$812 million (2014/2015 interim: HK$712 million) as a
result of the various marketing campaigns to strengthen our
core brands to support new product launches. There were also
increased sales staff expenses and sales commission costs which
were in line with volume increase and the expansion of the sales
team particularly in Mainland China. Distribution and delivery
costs in Mainland China were also higher with the increase in
sales volume there.

EMMEREBERAT —B—H/—A<FEHHEBE
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Administrative expenses increased 13% to HK$236 million
(2014/2015 interim: HK$209 million), reflecting inflationary
adjustment on salary, increased headcount, increased
depreciation charges associated with capital investment in
recent years, and higher travelling and recruitment expenses
associated with increased headcount.

Other operating expenses were HK$138 million, versus
HK$145 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$529 million, up 28%,
driven by higher gross profit despite being partly offset by
increased marketing investment and higher operating costs
including staff expenses, sales commission, transportation and
warehousing costs.

Profit Before Taxation

With the reduction in finance costs as a result of prudent cash
flow management as well as moderate growth in depreciation
and amortisation charges, profit before taxation improved by
35% to HK$422 million (2014/2015 interim HK$313 million).

Taxation

Income tax charged for the interim period was HK$93 million,
as compared to HK$68 million in the last interim period. The
increase was in line with the increase in operating profit, with
effective tax rate sustained at last year’s level of 22%.

Profit Attributable to Equity Shareholders of the
Company

With the improvement in operating profit, coupled with the
reduction in finance costs and non-controlling interest charges,
profit attributable to equity shareholders of the Company
was HK$310 million, representing a marked increase of 40%
compared to the last interim period (2014/2015 interim:
HK$222 million).

HRFESEEERMAELAR - 8T ABE
> MEEFEAREEBNFERX L
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Financial Position

As at 30th September, 2015, the Group had a net cash balance
of HK$195 million (31st March, 2015: net cash balance of
HK$177 million), including restricted cash of HK$221 million
for dividend distribution which was paid out on 2nd October,
2015. Available banking facilities amounted to HK$987 million
(31st March, 2015: HK$877 million) to facilitate future cash
flow needs.

The Group’s borrowings (including obligations under finance
leases) amounted to HK$336 million (31st March, 2015:
HK$158 million).

The gearing ratio (total borrowings/total equity attributable
to equity shareholders of the Company) reached 17% (31st
March, 2015: 8%) as the Group starts to take on bank borrowing
progressively to fund various capital projects for capacity
expansion and upgrade of existing facilities.

The Group’s return on capital employed (ROCE) (EBITDA for the
interim period/average non-current debt and equity as at 30th
September, 2015 and 31st March, 2015) for the first half of
FY2015/2016 was 23% (2014/2015 interim: 20%). The increase
in ROCE indicates that the Group is employing its capital
efficiently, and hence generating higher shareholder value.

Capital expenditure incurred during the period increased
to HK$366 million (2014/2015 interim: HK$166 million),
which was spent on the construction of our new plant in
Wuhan, Mainland China, the expansion of production capacity,
installation of higher speed lines, addition of new packaging
lines as well as upgrade of existing production machinery in both
Hong Kong and Mainland China.

Assets with a carrying value of HK$65 million (31st March,

2015: HK$76 million) were pledged under certain loans and
lease arrangements.
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Non-financial Key Performance Indicators

The Group has already disclosed various non-financial key
performance indicators - employee health and safety, diversity
and training hours of employees, energy saving achievement,
water management and packaging weight reduction in the
“Sustainability Report 2014/2015”, which was released in July
2015 and dispatched to shareholders together with the Annual
Report 2014/2015. There were no material changes to the non-
financial key performance indicators during the interim period
of FY2015/2016.

Financial Risk Management

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

The financial risks faced by the Group were mainly connected
with uncertainties in interest rates and exchange rate
movements. At the close of the first six months ended 30th
September, 2015, the Group entered into foreign exchange
contracts to hedge against foreign currency fluctuations for the
receipt of royalty income in Australian dollar from its Australian
operation.
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REVIEW OF OPERATIONS

Hong Kong Operation (Hong Kong, Macau and
Exports)

Healthy business growth driven by innovations and strong
marketing campaigns

E 3 JE) -
BBEK (8 RFIRHO)

EBEMANRBYm G R B FEIF
BREEER

2015 2014 2015 2014
—E-RFE —E—MF —E-RF —E—NF
HK$ million HK$ million % Change  Group Contribution %
BREET BY¥EERxT BAoH®EH GEFERESHESL
Revenue from external customers REEEZZWA 1,077 1,038 4 34 38
Profit from operations KRR 194 174 11 39 46

Although Hong Kong economy recorded a modest growth in
the first half of FY2015/2016, Hong Kong market’s retail sales
showed a downward trend versus the prior year.

While market competition at trade level was extremely high,
there was a change in the retail channel dynamics with more
specialty chains offering imported assorted food products at
appealing prices to draw high consumer traffic.

Vitasoy Hong Kong continued to grow despite very high per
capita consumption of the brands. The beverage business
performed ahead of the industry average in volume growth.

The key driver of this performance is our disciplined approach
in execution to drive our core business, complemented by
innovation.

Vitasoy Hong Kong continued to strengthen its leading position
in both the Soy and Tea categories. The innovations launched in
2014 have proved to be successful. The new VITASOY Soymilk
in PET (plastic bottle) packaging as well as the VITA Hong Kong
Style Milk Tea have delivered incremental growth in the first
year.

On the Tea front, Vitasoy Hong Kong has enhanced its Hong
Kong Style range by introducing VITA Yuan Yang and VITA
Stronger Tea Taste Milk Tea to further expand into the ready-to-
drink tea market.

Macau sales continued to grow at 10% year-on-year.

The school tuck shop business operated by Vitaland group
achieved positive net sales growth of 3% despite the challenges
of persistent labour shortages, continual wage hikes and
intensifying pricing pressure from competitors during school
contract renewal and bidding processes. For the second half, it
will continue to face the constraints of fewer school days and a
slight drop in the number of schools served with some schools
switching to other discounted pricing tuck shop providers.

EMMEREBERAT —B—H/—A<FEHHEBE

BESEBRENR_-2—8 "2 <HEF
ELXFHEEMER  BETHENTEX
B LEE2TRBE -

TERFERFNEERERZ EItE
B ZTEREEALTES  BXUEUZEER
BEHEUBEERHESEXEENER B
LUREIHE AR

BERMRBHAISEHECERSKE » #
REBRBNARESEHEER - AmEHK
R E IR RERMMTRHOFIGKFE -

RENKRBATEZARRABEHITRER
NEEFE o [B) B A I HE TR L o

BMNEBREREERNENIRARENE
iy - R-CB-—NFERENFTERRIIE
TR 2HPETERMEMMPINR
i fth 58 =X 45 2 O L B B I RGBT
E-

RmELH EEPEAELHRES KM
s RRBRR  EETHMEXNER
Ry E-SRROBKKmETES °

RFEERFIRFER 10% -

BEEUSESTER TEFH LR &
BRENNREBRES  REHFETRNA
HHAUNEEB I EEERE - B R
REBROIVBEBHH S FRMRE 3%
MR- T¥F  HEEERY -2 A 80R
PREREBEFBEEMTRNED - BER
HRBIZREMBACRENZR IR
HEBSERR -



MANAGEMENT REPORT
EEERE

Mainland China

Robust performance with dedicated execution of the “Go
Deep Go Wide” strategy

Fh B (A st

AT [ ERERE | EBEM  TEHREY
x~HE

2015 2014 2015 2014
—E—-hF —ZET—0F —E—-hF —T—NF
HK$ million HK$ million % Change Group Contribution %
EREET BYBEER Hokk®sm HFREERESL
Revenue from external customers R EEER Z WA 1,513 1,142 32 49 42
Profit from operations FEg—pr=g i 263 155 70 53 41

Despite the slower economic growth and increasing
competition, Vitasoy China continued to deliver very strong
performance.

During the first half of FY2015/2016, Vitasoy China continued
to diligently execute our core brands programmes in our
core markets whilst expanding its sales and distribution
infrastructure, thus generating across-the-board strong sales
increase in Southern, Eastern and Central China.

In the Soy category, we have maintained leadership position
in the packaged soymilk market with the addition of the new
premium VITALITY line since October 2014. This premium
product line carries high protein, high calcium and low sugar
contents to satisfy the increasing consumer demand for
nutritious and healthy light products.

In the Tea category, VITA Lemon Tea was well received during
the hot summer months. We have also introduced our VITA
Hong Kong Style Milk Tea in Mainland China after its success in
Hong Kong.

The higher sales volume has driven higher capacity utilisation
and improved line efficiency, resulting in lower fixed
manufacturing cost per unit.

With non-recurring favourable raw material prices in the first
half of the fiscal year, Mainland China operation recorded a
marked change in gross profit margin, which contributed to the
operating profit performance.
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Singapore

Leadership position maintained in tofu segment with a more
sophisticated premium tofu range offered

FT 0%

RARREEGREIBRIIER HFEER
5 By B

2015 2014 2015 2014
—E-hFE —T—NF —E-hFE —T—F
HK$ million HK$ million % Change  Group Contribution %
BREET BY¥EERT Bok®EH (WEFEESHESL
Revenue from external customers R EEEZF 2 WA 53 43 23 2 2
Profit from operation F il 4.6 3.9 18 1 1

Amidst a slowing economic and retail environment, the
Singapore operation recorded a year-on-year growth of 3% and
13% in domestic and export Tofu sales in local currency term
respectively.

The overall business grew 23% (35% in local currency) and
included the business of imported beverages which started to
be handled by the local management team in FY2015/2016.

We have strengthened our leadership in Tofu by adding to the
UNICURD brand a new VITASOY Premium Organic Tofu, thus
offering a more sophisticated portfolio to consumers.

The launch of VITASOY Premium Organic Tofu is important also
because it enhances the synergy with the imported VITASOY
beverages.
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Australia and New Zealand

Modest sales growth in local currency with launch of new
products and new packaging, but results have been adversely
impacted by weakened Australian dollar when reported in
Hong Kong dollar term

BN K 37 F R

HHHERRFTEBRFRBENFEER (U
EMENET) - BLOBNEHER - RARIR
FBTRAERTFIZE

2015 2014 2015 2014
—E—-hF —ZET—0F —E-1FE —T—NF
HK$ million HK$ million % Change Group Contribution %
EREET BYBEER Hokk®sm HFREERESL
Revenue from external customers REMEEEF WA 211 253 (17) 7 9
Profit from operation FEg=—pr= i 36 47 (23) 7 12

With soft economic growth, the retail sector in Australia and
New Zealand remained sluggish. Yet, the plant milk market,
especially the nut milk segment, continued to grow with the ever
increasing consumer demand for functional health propositions
and product innovation.

The Vitasoy business in Australia and New Zealand recorded
a steady net sales increase of 4% in local currency term as we
continued to drive our core soy platform via focus on Vitasoy
Australian home-grown soy beans as the “tasty way to start your
day”.

VITASQY continued to sustain its market leadership position
not only in Soy, but also in Rice, Oat and more recently Coconut
segments.

With strong execution behind VITASOY Coconut Milk, this new
product was well received and became the number one brand in
its category within the first year of launch.

The relaunch of our chilled business including a whole new
packaging added growth to our brand.

The business had seen improvement in gross margin with better
bean yield and higher manufacturing efficiency.

Because of the increased investment in innovation and
marketing, operating profit showed a slight reduction of 4% in
local currency term.
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North America

Strong Mainstream Channel business, but manufacturing
issues offset the extra sales revenue and caused a net loss

b =M
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2015 2014 2015 2014

—E-hFE —T—NF —E-hFE —T—F

HK$ million HK$ million % Change  Group Contribution %

EYEET BYEERT HoLEH HEEKERTRESL

Revenue from external customers REMNEEE ZWA 263 253 4 8 9

Profit from operation R (12) (5) 2.4times -
unfavourable
4EPFE

The US economy and consumer spending continued to show
moderate growth in 2015. Vitasoy USA grew share.

With a net sales growth of 4% in the first half of FY2015/2016,
mainly driven by the new ready-to-eat NASOYA TofuBaked —
a tasty ready-to-eat tofu that comes with seasoning and no
water in the pack.

However, continuous production issues severely impacted
production volume and manufacturing efficiency. This resulted
in higher labour costs for overtime, higher utility usage for water,
electricity and gas as well as higher repair and maintenance
expenses. All these negatively affected profitability and caused
a net operating loss for the first half of FY2015/2016.

We have now started a strategic review of this business to
structurally improve profitability via a new model going forward.
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GENERAL OUTLOOK

Looking ahead into the second half of FY2015/2016, we are
confident in our prospect for continued growth, albeit smaller
than that in the first half due to our business seasonality.

Hong Kong Operation (Hong Kong, Macau and
Exports)

The Hong Kong operation will increase its focus on VITASOY
core proposition with its “Warm VITASOY Soymilk” winter
programme.

Whilst driving operational efficiency to keep delivering
profitable growth.

Mainland China

Vitasoy China will continue the “Go Deep Go Wide” strategy
to execute with excellence, deepen account penetration in the
existing channels and gain territorial expansion into new areas.

The business will further grow the VITASOY brand equity and
strengthen its presence in the premium soymilk market through
the newly built VITALITY platform.

Singapore

The Singapore economy is expected to be soft. While labour
recruitment is a concern, the depreciation of the Singapore
dollar has increased the cost of imported ingredients and posed
further pressure to manufacturing costs. We will look for ways
to enhance operational efficiency to offset these increasing cost
challenges.

Unicurd will continue to scale up the VITASOY brand equity

by accelerating the growth of VITASOY Premium Tofu and
integrating VITASQY Tofu with VITASOY beverages.

Australia and New Zealand

The plant milk category is expected to continue its growth
momentum despite increased competition.

Vitasoy Australia will drive its newly expanded offerings to
sustain its leadership position in the plant milk segment.
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North America

This will be a difficult year for Vitasoy USA. The loss in the first
half will cause lower overall profitability versus last year.

The focus for local management is on resolving the
manufacturing challenges in the second half such that the
sales growth from NASOYA TofuBaked can be translated into
profitability.

The Group has already undertaken a full strategic review of
the Vitasoy USA business and is assessing various potential
strategic options for the future.

Vitasoy will continue to ensure sustainability of its growth,
profitability and portfolio offerings. The Company’s roots have
always been in Nutrition, Taste and Sustainability. These core
values are supported by a commitment to superior product
quality, good manufacturing practices, innovative product
offerings as well as execution by teams of competent and
passionate staff who are committed to bringing plant based
nutritional benefits to all the communities we serve.

EMMEREBERAT —B—H/—A<FEHHEBE
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CORPORATE RESPONSIBILITY

AND AWARDS
TESERES

EMPLOYEES, TRAINING AND
DEVELOPMENT

Engaging our People

In order to maintain sustainable organisational growth and a
stable workforce, the Group strives to align the performance of
its people with Vitasoy’s vision, mission and values and create
a working environment where all employees are engaged and
committed to their roles. In the first half of FY2015/2016, the
Group launched a new model of core competencies, the Vitasoy
Success Drivers (“VSD”), to set clear expectations of successful
performance to employees and to foster their development with
the growth of the Company.

The Group has put emphasis on recognising its employees for
their outstanding contribution to the Company. Various awards
such as “The Best Continuous Improvement Award” were set up
to show the Company’s appreciation of the employees who have
demonstrated exceptional performance and the Company’s core
values in their work.

As at 30th September, 2015, the total number of full time
employees was 5,099 worldwide.

Training and Development

The Group is committed to investing in employee training
and skills development programmes in order to enhance its
productivity and operational effectiveness. It continued to
support employees’ professional development by sponsoring
education courses and enhancing skills and competencies
through training and development programmes. In the first
half of FY2015/2016, the Group partnered with an external
professional consultant to provide a 3-Day Vitasoy Success
Drivers training programme to all managers in Hong Kong,
Mainland China and Singapore. A similar training programme on
VSD will also be developed for supervisors and frontline staff.

During the first six months of FY2015/2016, the Group offered
approximately 559 training and development sessions to its
employees worldwide with 4,888 participants. Comprehensive
induction programmes for new hires, trainings on core skills
development and occupational safety and health were arranged.

ENVIRONMENTAL PROTECTION

Vitasoy has always placed priority on more responsible use
of energy and water through a number of environmental
programmes.
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CORPORATE RESPONSIBILITY AND AWARDS
TESEREF

The Hong Kong operation has launched a project to improve
cooling water pipes in the production plant in the first half of
FY2015/2016 to help reduce electricity usage. The operation
was awarded the Green Office Label under the “Green
Office Awards Labelling Scheme (GOALS)” by World Green
Organisation for the second consecutive year.

In Mainland China, new motors with improved energy efficiency
and LED lights in dormitories were installed to further save
electricity consumption. In Foshan, water was reused in the
cooling machine of the production line so as to reduce water
consumption. In Shanghai, the can line production process
was streamlined further to enhance production efficiency and
decrease water consumption even further.

In Singapore, a condenser unit was added to the existing chiller
compressor systems to reduce electricity consumption.

CONSUMER AND COMMUNITY CARE

Promoting Consumer Well-being

In the first half of FY2015/2016, Vitasoy launched a series
of nutritious and healthy plant-based products to meet the
growing demand for food and beverages with enhanced health
value as well as to provide additional options to consumers in
different markets.

VITASQOY GO, a drinkable healthy snack, contains protein
equivalent to one whole egg in each pack and features healthy
grains and nutrients with zero cholesterol and trans-fat and is
lactose free.

In Mainland China, the Group has continued to promote healthy
lifestyle through its premium VITALITY Soymilk product line
with programmes targeting white-collar workers. Through
the VITALITY platform, Vitasoy China strives to promote the
importance of nutrition and daily exercise in today’s hectic work
life.

In Australia, VITASOY Almond Blends and Coconut Milk were
launched to provide more plant-based beverage options to the
health conscious consumer.

Community Involvement

As part of its corporate social responsibility, Vitasoy is
committed to contributing to society through enhancing
education opportunities and health and nutrition knowledge
of local communities. Vitasoy cares about the sustainability of
the environment and society, and recognises the importance
of healthy growth and development of the younger generation
to the sustainable development of society. In view of this, the
Group has been pursuing a number of programmes in Hong
Kong and Mainland China since the first half of FY2015/2016
under the theme of “Nourish Your Body Nourish Your Mind”.
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CORPORATE RESPONSIBILITY AND AWARDS
EESERET

In Hong Kong, Vitasoy has recently partnered with St. James
Settlement to launch a new community programme called the
“Vitasoy Nutrition Exploration Journey” for primary school
students. The aim is to help enrich and strengthen children’s
learning and development through broadening the scope
of education and the provision of nutrition knowledge and
products. The programme helps to enhance students’ knowledge
of nutrition and health through talks and classes, English writing
and presentation workshops and field trips. It also aims to
stimulate creative ideas development by organising a drinks
invention competition. In Mainland China, Vitasoy will be
granting scholarships to academically outstanding food science
related undergraduates who are financial disadvantaged.

In Hong Kong, CALCI-PLUS soy drinks were provided to
selected health centres and cardiologist clinics for members
of the public with an interest in heart-related health issues. In
Australia, VITASOY rice milk products were delivered to day-
care centres for children suffering from food allergies as well
as to support their meat-free weekly programme. In addition,
Vitasoy USA donated its tofu products to the Greater Boston
Food Bank and local families in need. The Group also supported
the World Vision’s Famine Camps with VITASOY drinks in Hong
Kong and Singapore as well as a number of sporting events in
local communities where Vitasoy operates.

To further extend our community contribution, Vitasoy
employees have participated in various fund raising activities
such as Mindset’s “Walk Up Jardine House”, “St. James’
Settlement GOrun Together 2015” and “International Million

Tree (Forest) Project & Network 2015” in Hong Kong.

AWARDS AND RECOGNITION

Major Awards of Vitasoy International Holdings
Limited from 1st April, 2015 to the Date of this
Interim Report
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“CAPITAL ECO Enterprise 2015” by CAPITAL Magazines.
(EARME) [ FHIR o« BHEKRE2015] -

D3| B -

Green Office Label under “Green Office Awards Labelling Scheme (GOALS)”, and the United Nations
Millennium Development Goals (UNMDG) - “Better World Company Label” by World Green Organisation
(WGO) and Junior Chamber International (JCI) North District, Hong Kong.

EtRASCHBREBIETFOEHER (SR AERBTE | ABRECETERERE[RRE

(BT BEH) R(BHEE) - [HBHRREHXE2015] -

“Metro Awards for Eco-Business 2015” by Metro Daily and Metro Prosperity.
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CORPORATE RESPONSIBILITY AND AWARDS
TESEREF

Human Resources A & iR

“Manpower Developer” awarded by the Employees Retraining Board.

EEEBEIREFBIATLE]-
Singapore ¥iinigk

“Food Safety Awards” by Agri-Food & Veterinary Authority of Singapore (AVA).
EFNEEEXRRRBNREZR/(AVA)ER [ BRYZE2E |-

Brand S k%

VITASOY - Hong Kong # flty - &8

“2014-15 Yahoo! Emotive Brand Award - Food & Beverage Category” by Yahoo! Hong Kong.
EHRESTHEBER2014-15 Yahoo! BiEmE AR - KB R EHREHR ] -

One of the “Top 10 Favourite Brands” in the “Wellcome 16th Favourite Brand Awards 2015” by Wellcome.
EEEREEIRZ (BEEF16EETREBEE 2015 | PERA [ TRKETEEIZ2— -

CALCI-PLUS - Hong Kong 52 8 - &%

“Outstanding Category Performance Award - Drinks” in the “Wellcome 16th Favourite Brand Awards
2015” by Wellcome.
EEREIPZ [ EEEI6EEmAMBRE 2015 | T B [ HERER -G -

VLT - Hong Kong #fth i1 2% - &8

One of the “Top 10 Favourite Brands” in the “Wellcome 16th Favourite Brand Awards 2015” by Wellcome.
EEEREEIRZ (BEEF16EETREBEE20I5 | PERA[TKETEEIZ2— -

VITA Chrysanthemum Tea - Hong Kong #fth %1t % - &8

One of the “Top 10 Favourite Brands” in the “Wellcome 16th Favourite Brand Awards 2015” by Wellcome.
EEREIRZ [ ERFICEEMBEBEB2015 | PEEB [T AETEEIZ2— -

VITA HK Style Milk Tea - Hong Kong #fll 8 X 3% - &8

“TVB Most Popular TV Commercial Awards 2015 - Most Popular TV Commercial” by TVB.
BTVBHEZ [2015 TVBEZEBMEREE AR - RZBLERES |-

“Hong Kong Effie Awards 2015 - Alcoholic Beverages/Non-alcoholic Beverages Category (Bronze)” by
The Association of Accredited Advertising Agencies of Hong Kong (HK4As).
REBBESHEEIMWZI2015EFFIE EER B AR | PEREERRR EBERRREREE] -

“Excellence in Launch / Relaunch Marketing (Silver) and Excellence in Advertising (Silver)” in “Marketing
Excellence Awards 2015” by Marketing Magazine.

H Marketing Magazine B [ TS E M AL 2015 | P E [EREFEEB AR (RH€) I R[E
EEM AR (RE) |-

VITA HK Style Yuan Yang - Hong Kong #flli8 X B & - &8

“Rising Star” in the “Wellcome 16th Favourite Brand Awards 2015” by Wellcome.
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

GEBEER

For the six months ended 30th September, 2015 (Expressed in Hong Kong dollars)

BE-—ZT-AFAA=TRILAER (LUBEFE)

Six months ended
30th September,
BEALA=+HILKEA

2015 2014
“E—5LF —E-mE
Note $’000 $'000
MiEE Fx Frx
(Unaudited) (Unaudited)
(RBER) (REERZ)

Revenue A 3 3,116,656 2,728,986
Cost of sales SHER A (1,519,065) (1,376,093)
Gross profit EF 1,597,591 1,352,893
Other revenue Hadg A 12,451 29,677
Marketing, selling BE - HER

and distribution expenses DEHER (811,675) (711,909)
Administrative expenses THEHR (235,859) (208,876)
Other operating expenses HtiREER (138,221) (145,493)
Profit from operations BERH 424,287 316,292
Finance costs BE A 4 (1,953) (3,201)
Profit before taxation B ETRF 4 422,334 313,091
Income tax JZiEEE) 5 (93,161) (68,207)
Profit for the period FHARF 329,173 244,884
Attributable to: THALRELW :
Equity shareholders of the Company AATREFEA 309,594 221,808
Non-controlling interests FEE R E R 19,579 23,076
Profit for the period THIRT 329,173 244,884
Earnings per share SR 7
Basic K 29.7 cents flll 21.4 cents {ll
Diluted e 29.4 cents flll 21.2 cents {ll

Details of dividends payable to equity shareholders of the HBHEERFEAATREFEAZREFEIAR
Company are set out in note 13. FizE 13 ©

The notes on pages 28 to 50 form part of this interim financial 5828 & SOEZMENAPHBERSE 2 — 3
report. 7 -
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
meBERRkHMEZERER

For the six months ended 30th September, 2015 (Expressed in Hong Kong dollars)
BE-ZE—HFAA=+HLKER (UBEHEH)

Six months ended

30th September,
#EFENRA=1+HILNEA
2015 2014
—E—hF —ZT—MF
Note $’000 $'000
Fff & FT F
(Unaudited) (Unaudited)
(RiBER) (REEXR)
Profit for the period EHER 329,173 - _2_4_4&,_8_8?:_ .
Other comprehensive income XHEM2ELRE
for the period (after tax) (Fr#R#) 6
Items that may be reclassified HETREENIE
subsequently to profit or loss: ZiEm2EA -
- Exchange differences on - EREFBUINMME
translation of financial =N  E
statements of subsidiaries outside MEECZERER
Hong Kong (50,517) (5,926)
- Cash flow hedge: -BEREE
net movement in HhREEFEE
the hedging reserve 47 1,582
Other comprehensive income XHHM
for the period 2Eka (50,470) (4,344)
Total comprehensive income XH2HEESEHE
for the period 278,703 240,540
Attributable to: TH AL :
Equity shareholders of the Company ERATREFEA 270,407 223,357
Non-controlling interests FEIE R S 8,296 17,183
Total comprehensive income XH2EBEEH
for the period 278,703 240,540

The notes on pages 28 to 50 form part of this interim financial %éB Z50EZHMENAPHBEREZ—
report. B4 ©

EHPEREEERAT —B—%/ —NEHHRE



CONSOLIDATED STATEMENT OF FINANCIAL POSITION
e IR R

At 30th September, 2015 (Expressed in Hong Kong dollars)
RZE-RFhA=1H (LBETE)

At 30th September, 2015
R-E-RAFENA=+H

At 31st March, 2015
R-ZE-RF=A=+—H

Note $’'000 $°000 $'000 $'000
B & FiT Fr Fx Fx
(Unaudited) (Audited)
(RIEER) (BE%)
Non-current assets EREEE
Property, plant and equipment ME - - BERRE 8
- Other property, plant and equipment - Efi¥% - MEKRE 1,995,616 1,775,752
- Investment properties -REME 5,403 5,666
- Interests in leasehold land held for - BELEHEREEER
own use under operating leases ZHEELhiER 69,485 72,099
2,070,504 1,853,517
Deposits for the acquisition BEVE BER
of property, plant and equipment REZTE 5,761 3,716
Intangible assets BLEE 4,462 4,809
Goodwill (GRS 34,560 35,813
Deferred tax assets EERIEEE 38,287 32,678
2,153,574 1,930,533
Current assets REEE
Inventories BFE 540,519 561,252
Trade and other receivables PE UK BR A % EL Ath E IR 9 1,033,871 805,182
Current tax recoverable FEWR HB 8 4,921 5,435
Cash and bank deposits BERBITER 10 531,130 335,056
2,110,441 1,706,925
Current liabilities pid A=K
Trade and other payables R R E b K 11 1,597,036 1,247,908
Bank loans BITER 12 116,812 125,948
Obligations under finance leases MEHEZES 1,002 1,043
Current tax payable EAREHIE 67,487 27,324
1,782,337 1,402,223
Net current assets BREEE 328,104 304,702
Total assets less current liabilities HEERTDAR 2,481,678 2,235,235
Non-current liabilities ERBAR
Bank loans RITER 12 215,697 27,714
Obligations under finance leases mMEHEZE® 2,486 3,238
Employee retirement benefit liabilities EEEKEREE 11,684 10,234
Deferred tax liabilities EEHREBEERF 68,014 69,377
297,881 110,563
NET ASSETS PEE 2,183,797 2,124,672
CAPITAL AND RESERVES BXER R
Share capital B 13(b) 701,227 677,694
Reserves ] 1,293,250 1,241,391
Total equity attributable to equity ENFE R
shareholders of the Company BEAREGESKRE 1,994,477 1,919,085
Non-controlling interests JERERRER 189,320 205,587
TOTALEQUITY ganE 2,183,797 2,124,672
The notes on pages 28 to 50 form part of this interim financial #28Z50EZMEFIAPHMBHRE 2 —
report. B3 o
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
MEEREER

For the six months ended 30th September, 2015 - Unaudited (Expressed in Hong Kong dollars)
BE-Z—HFNA=1THLERMAR - REEX (UBEHE)

Attributable to equity shareholders of the Company

FATREREAR
Share-based Non-
Share Capital Surplus Other ~ General  Hedging  Exchange compensation  Retained controlling Total
capital reserve reserve reserve reserve reserve reserve reserve profits Total interests equity
&R

R&  WERE  EBRE  ERER  -RER  HAER  ERER ARG REEM At FEREE  HE0H
Note $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000
i1 T T T T T T fn fn fn fn T T

Balance at 1st April, 2014 RZS-MEMA-BRH 655,299 95,133 44095 (48622) 2,261 (1,600) 58,992 18538 965565 1749661 207651 1957312

Changes in equity for the HE_Z-MEAA=TA

sixmonths ended ERERZHEED

30th September, 2014:
Profit for the period KRR - - - - - - - - 221,808 221,808 23076 244884
Other comprehensive income A 2ENE 6 - - - - - 1582 (33) - - 1,549 (5,893) (4.344)
Total comprehensive income 2ANEEE - - - - - 1,582 (33) - 21808 223357 17183 240540
Tranfer fromcapitalreserveto  HEAREERE

retained profits REEA - (2,043) - - - - - - 2,043 - - -
Shares issued on exercise of RTERRE

share options [iEGrv 13b) 13834 - - - - - - - - 13834 - 13834
Transfer from share-based RiERRE

compensation reserve to MERAER

share capital on exercise of HEREER

share options ERA 13(b) 2417 - - - - - - (2417) - - - -
Equity settled share-based NRBBRT

transactions HE2R5 - - - - - - - 5171 - 5171 - 5171
Final dividend approved in HERRL-FE

respect of the previous year ZREKE 13(allii) - - - - - - - - (176527)  (176,527) - (176527)
Dividends paid tonon-controlling ~ FI3 MR

interests i3 - - - - - - - - - - (747 (17477)
Balance at RZZ-EEAR=TA

30th September, 2014 i 671,550 53090 21292 1012889 181549 2,022,853
Balance at 30th September, 2014~ R=Z-MEARZTAR

and 1st October, 2014 Z3-mETA-BRE 671,550 53090 21292 1012889 181549 2,022,853
Changes in equity for the HECZ-1F

sixmonths ended ZR=+-ALRER

31t March, 2015 HagE:
Profit for the period REHER - - - - - - - - 150271 150271 13566 163837
Other comprehensive income 2k - - - - - 18 (28319 - 3538 (24763)  (15336)  (40099)
Total comprehensive income 2EUEEE - - - - - 18 (28319 - 153809 125508 (1770) 123738
Transfer fromretained profitsto ~ HRERR/ER

surplus reserve ZRHEE - - 4,634 - - - - - (4634) - - -
Tranfer fromcapitalreserveto  HEAREES

retained profits EREEH - (2044) - - - - - - 2044 - - -
Shares issued on exercise of HikBRE

share options [EG]:v 13(b) 5373 - - - - - - - - 5373 - 5373
Transfer from share-based RTERREMERS

compensation reserve to share BRRERE

capital on exercise of share options  EHZRA 13(b) ! - - - - - - (m) - - - -
Equity settled share-based NRABRT

transactions EC AL - - - - - - - 5953 - 5953 - 5953
Interim dividend declared in ERAEE

respect of the current year ZRERE 13(a)(i) - - - - - - - - (33245)  (33245) - (33249)
Dividends paid tonon-controlling MM &L

interests HBRE - - - - - - - - - - - -
Balance at —Z-1%ZR=t-A

31st March, 2015 &8 677,694 51,046 48,729 (48,622) 2,261 - 30,640 26474 1130863 1,919,085 205587 2,124,672
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
RERRBER

For the six months ended 30th September, 2015 - Unaudited (Expressed in Hong Kong dollars)
BE-Z-HEFNA=1THLERER - REFZ (UUIBHEHEHE)

Attributable to equity shareholders of the Company

FLTAREEEARE
Share-based Non-
Share Capital Surplus Other General  Hedging  Exchange compensation  Retained controlling Total
capital reserve reserve reserve reserve reserve reserve reserve profits Total  interests equity
R ER

ks WSEE EBEA KBER -RER  HERE  ERER  AREE  REEM ot FiR#E NG00
Note $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000 $000
Wi T T fn fn fn T T T T T T fn

Balance at 31st March, 2015 RZS-ZEZR=+-AR

and 1st April, 2015 ZE-LEMA-RER 677,694 51,046 48,729 (48,622) 2261 - 30,640 26474 1130863 1,919,085 205,587 2,124,672
Changes in equity for the BECT-EEAAZTA

six months ended LtrERCEEED

30th September, 2015:
Profit for the period KRR - - - - - -

- 309594 309,59 19579 39173

Other comprehensive income Ab2ERE 6 o o o - = 47 (39,234) - (39,187)  (11,283)  (50,470)
Total comprehensive income 2AhEEE - - - - - 47 (392%4) - 30959 270,407 8296 278,703
Transfer from capital reserveto  BEAHEER

retained profits ZREER - (2,043) - - - - - - 2,043 - - -
Shares ssued on exercise of ATEBRE

share options EY 13b) 20,301 = = s = = = = = 20,301 = 20,301
Transfer from share-based RTEBREMERSD

compensationreservetoshare  ERBERE

capital on exercise of share options ~ ERERA 13(b) 3,232 - - - - - - (3.232) - - - -
Equity settled share-based HRABRT

transactions 2B2%5 - - - - - - - 5,795 - 5,795 - 5,795
Final dividend approved in HERRL-5E

respect of the previous year ZRERE 13(a)(ii - - - - - - - - (2111 (22111) - (22111)
Dividends paid tonon-controlling M ERER

interests KERE - - - - - - - - - - (24563) (24563

Balance at 30th September, 2015 R=E-EFAR=+A
i 701,227 49,003 48,729 (48,622) 2261 47 (8,594) 29037 1221389 1,994,477 189,320 2183797

The notes on pages 28 to 50 form part of this interim financial % 28Z50H zMEDN AP BAMBRE 2 —
report. B3 -
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
BHRGERERER

For the six months ended 30th September, 2015 (Expressed in Hong Kong dollars)

BE-ZF-RAFAA=THILANER (BEFE)

Six months ended
30th September,
B#EAA=+HILKMEA

2015 2014
—Z—-IF —E-NEF
Note $’000 $'000
Fff & FT F
(Unaudited) (Unaudited)
(RiBER) (REER)
Operating activities EEED
Cash generated from operations REERFMBHRS 461,292 449,547
Tax paid [SF ¢ 8] (59,764) (38,537)
Net cash generated from EBEEIH
operating activities SR &SRS 401,528 411,010
Investing activities BrEEE
Payment for purchase of property, BEYE BERSE
plant and equipment ZFRIE (376,845) (263,190)
Increase in restricted cash ZPRFIZE £ 10, 13 a(ii) (221,111) -
Other cash flows arising REFHEEZ
from investing activities HtBEESRE 1,621 1,435
Net cash used in investing activities RETHMARSSH (596,335) (261,755)
Financing activities AR EE
Proceeds from new bank loans LB ITERFFERE 334,749 80,255
Repayment of bank loans BEBITEX (152,284) (44,834)
Dividend paid to equity shareholders BAAATRERFE
of the Company AR 2B B - (164,306)
Other cash flows arising METHEEZ
from financing activities HiBESRE (7,089) (7,414)
Net cash generated from/(used in) R EEIFRE, (FRA)
financing activities H&eH 175,376 (136,299)
Net (decrease)/increase in cash HeRAELEFEEHEEH
and cash equivalents (iRD) /BmiesE (19,431) 12,956
Cash and cash equivalents PHA—HZHRER
at 1st April HRasERA 334,580 320,425
Effect of foreign exchange EEgw
rate changes e (5,590) 1,744
Cash and cash equivalents at BhAB=+HZHE&R
30th September He&EEEE 10 309,559 335,125

The notes on pages 28 to 50 form part of this interim financial

report.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

REEFXPHAM R EMEE

(Expressed in Hong Kong dollars unless otherwise indicated)

(BRE BN - LUBMETE)

1. BASIS OF PREPARATION

This interim financial report for the six months ended 30th
September, 2015 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 Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”), including compliance with Hong
Kong Accounting Standard (“HKAS”) 34, Interim financial
reporting, issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”). It was authorised for issue on
25th November, 2015.

This interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2014/2015
annual financial statements, except for the accounting policy
changes that are expected to be reflected in the 2015/2016
annual financial statements. Details of these changes in
accounting policies are set out in note 2.

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

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions that
are significant to an understanding of the changes in financial
position and performance of the Group since the 2014/2015
annual financial statements. The condensed consolidated
interim financial statements and notes thereon do not include all
of the information required for a full set of financial statements
prepared in accordance with Hong Kong Financial Reporting
Standards (“HKFRSs”).

This interim financial report is unaudited, but has been reviewed
by KPMG in accordance with Hong Kong Standard on Review
Engagements 2410, Review of interim financial information
performed by the independent auditor of the entity, issued by
the HKICPA. KPMG'’s independent review report to the Board
of Directors is included on pages 63 and 64. In addition, this
interim financial report has been reviewed by the Company’s
Audit and Corporate Governance Committee.

1. REEE

BE_Z-AFAA=tTHLERNEAZH
MM BEBREBEEAQRARAHMBLT (5
[A&EE]) -

AR BEREIREEBHAEXSMER
AE)(FELMRA) ([EHRAU]) 2EH
REAEMHER  FHRAERENEEES
sHER AR 2 (BB ER) 53458
[FHMERE | 2RE - ARER=-F—F
Ft+—A-thRAERETIE-

BRTEBENR -5 —B—REz2HF
MBEERPRRZSTBEREE S - R
BEREDNBBE-_Z—N,/ —E-HFz2
EMBRBRAFHNZ2HEEHBREMHER -
HESTBE BB FEHAME2 -

B(EBERER) B4R ERNPHYK
HE EEEAREAKSESHBERNBRE
FHREEERAE WARIHZSERE
HHE - G RBR BREBRBEFRER
RIRBBRAMEET

AR RREREHAREYBRREAL
BRBENGE RENIBREZHEEN
BRXSHA  HEHPEBREAREER T
BN CE-RAFR2FHRBHRRU
RUBRABERRBFEER - XEHH
RETHMBRRRETWELNEBERE
(BRVBREED) RREDVUBRRAE
ZEBEHR -

AP EREDIALER  ECEHES
BEMEEMRBEEaSMAgEAz
(EBERIEER) F24105% [BUZE
Rt R B ER N EM | ETER - 25
BEMEEMAEER 2B IEMRESR
MRE63R64H i » NP HEBI IR E T
KHADNFAZERRLEERZESEM -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

REFRPHM B RE M=

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHAN - LUBREEHE)

1. BASIS OF PREPARATION (continued)

The financial information relating to the financial year ended
31st March, 2015 that is included in the interim financial report
as comparative information does not constitute the Company’s
statutory annual consolidated financial statements for that
financial year but is derived from those financial statements.
Further information relating to these statutory financial
statements disclosed in accordance with section 436 of the
Hong Kong Companies Ordinance (Cap. 622) is as follows:

The Company has delivered the financial statements for the
year ended 31st March, 2015 to the Registrar of Companies in
accordance with section 662(3) of, and Part 3 of Schedule 6 to,
the Companies Ordinance.

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

2. CHANGES IN ACCOUNTING POLICIES

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

e  Annual Improvements to HKFRSs 2010-2012 Cycle

e  Annual Improvements to HKFRSs 2011-2013 Cycle

None of these developments have had a material effect on how
the Group’s results and financial position for the current or
prior periods have been prepared or presented. The Group has
not applied any new standard or interpretation 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
to the Group’s most senior executive management for
the purposes of resource allocation and performance
assessment, the Group has identified five reportable
segments. No operating segments have been aggregated to
form the following reportable segments.

EMMEREBERAT —B—H/—A<FEHHEBE

1. RBEZE @)

AP BBRERRAEBE_ST-4F
SA=+-HLEUBFEZHBER (R
bEBEN) REREERFEZRESMBR
T WABHARARBMBRFEZEER
FHRAEMBHRER FHEUEEENBERRZ
E-SENARR(FEQTARM) (5622
B) B436HRBEWMT :

AT RBRB DKL E 662(3) 15 &K &R
6FEIWEE ONAAFMEERZES
ECE-RAFEZAZ=T—HLEFEEZHER
%o

AATBREMERZEVBRRERRE -
REMBEIRRENETER ) BAER
MZBMAEFRRHARBERRET  BAEF
EAEEEFIE, PAFBE(2THEH)
$£406(2) - 407(2) = (3) R FATig =& HA -

2. BRBRZEH
EREHAARENT THREEMREARA
AEABHBEERER S (BERBERE
X 8)) 453 -

o —EZEHFZF_FT-_FHEM(EEH

KIREER ) 2 FENRE
o —E——FER-_F-=-FRB(EFBE
KIREER) 2 FENE

ZEBTHAEERENRNBERE 2 XK
RHMBRRZEHRSL2INFAAYBE K
g AEBEYKRRAEMREANS B M
RERZFETEAHZIE -

3. DEERE

(o) AEEEARLERY EREEY
% AEEZERROSEESEETR
EEASHREREERRBIE AL
BRER—HHOHR 2B FHAEEA

ENE - AEMBMAHHEEH -
AR AT 2 B8 % 5 56 -



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

AEFLPHM R EM =

(Expressed in Hong Kong dollars unless otherwise indicated)

(BRE BN - LUBMETE)

3. SEGMENT REPORTING (continued)

(a) (continued)

- The Hong Kong Operation (Hong Kong, Macau and
Exports) mainly represents the manufacture and sale of
soymilk, tea, water, juice, tofu, 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, etc. in Mainland
China;

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

- The North America business mainly represents the
manufacture and sale of tofu and pasta, and sale of
imported soymilk, imported juice, imported tea, 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 revenue is generated from the manufacture
and sale of food and beverages.

(b) Segment results, assets and liabilities

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

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

3. DEHBE &4
(a) (&)
- EBEK (T BPRLEO) ETERE

)

huj
i}

EEBLEEREEEN - 7 - K Fit
REREEm HERMARBIHFEER

B UREEERIRBRERE |

- HERMREEEEEPEAMBLEER
HEED  KERETEEM

- BNRFEREBTIEETRMNEER
HESNRKPEER  UAREHNARN
HERE

- EXRMNERBIEEELINEEREE

ERRAER URHEEOZY - EQ
BT -EORXRFEm K

- FMEEBEIEEENIKEEREE
AREHEEMREBIEEATHBE

&
AEBZRAZBRBEEERFERBRK
AR °
b) DEFE BEREAR

RFEIRRARESBEZEREEM
 AEBESETREERASRETIEE
EERARESIMEE BERAE:

—_

(1 5'%;

E

THEEBEEHANEE  BFXEERR
BEE HELEBEEE  BWRBBER
ROMZBRARREEEERMD - 2 HEE
BEENIB2EERFEEETDH 2BNERXK
REMREE RITEFRBIVEEREEZ
REHEEBRABEE  HESRKER
BfFE BEEHREAE ENRBBHERKRSD
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

REFRPHM B RE M=

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHAN - LUBREEHE)

3. SEGMENT REPORTING (continued)

(b) Segment results, assets and liabilities (continued)

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

Information regarding the Group’s reportable segments as
provided to the Group’s most senior executive management for
the purposes of resource allocation and assessment of segment
performance for the period is set out below:

3. DEHHE @

(b) #EpRE - BERERE (@)

ARBEDHBER ZRRAZEZRIEER
R (BE) - RTHHTRERN (&
8) | AEE 2z w3 5 B 5 B A E B o
BzEHE (MMEREFARATREZBQAR
hXEER) FHE-DHAE - IEHAET
AREDED o 7 #B 8 & T R AU hn 3% PR A
HEE -

HRNEHENASEESEBITREEASRY
RERMER D MBRAFE 2D HERRS
W

S

Hong Kong Operation Mainland China Australia and New Zealand North America Singapore Total

FERE hERE AMRIEM LEM s @it
For the six months ended HENA=TH 2015 2014 2015 2014 2015 2014 2015 2014 2015 2014 2015 2014
30th September, flaati):} Z2-5f C-%-pF ZB-Ef C-2-QmF ZB-if C-¥-mF ZB- ¥ C¥-QmF  ZB-EF  CE-mEF  ZE-EF  CE-PE
$'000 $/000 $'000 $000 $000 $000 $'000 $000 $'000 $/000 $000 $000
T i i i i r i i he r he i

Revenue from external customers REMEEEZBA 1076709 1038274 1513212 1141537 211,445
Inter-segment revenue AHEBA 139,659 85,496 62,098 84,994 127

252,949 262,649 253,496 52,641 42730 3116656 2,728,986
342 o - 584 - 202,468 170,832

Reportable segment revenue AREFBZBA 1,216,368 1123770 1575310 1,226,531 211,572

253291 262,649 253,496 53,225 42,730 3,319,124 2,899,818

Reportable segment ARENP2EE

profit/(loss) from operations R/ (58) 194,066 174,002 262,704 155,185 36,213 46,596 (12,126) (5,386) 4597 3947 485,454 374,344
Additions to non-current REHE

segment assets during & ik )]

the period AHEE 45,053 43,002 305,018 134,191 12,325 5,342 4,100 20,024 1,603 3132 368,099 205,691

At 30th At 31st At 30th At31st At 30th
September, March,  September, March,  September,
2015 2015 2015 2015 2015

At 31st At 30th At 31st At 30th At 31st At 30th At 31st
March,  September, March,  September, March,  September, March,
2015 2015 2015 2015 2015 2015 2015

RZB-EF W-2-1F RIB-EF M-%-1F RIB-IF M-%-IF RIB-EF M-%-IF RIB-EF MC-%-IF RIB-EF R-R-EF
ARZ+E =A=t-B ARZt+R =A=t-8 AAZt+R =A=t-A AAZ+R =A=t-A AAZ+R =A=ft-B NAZtR =A=t-H

$/000 $'000 $/000 $000 $'000
T Fr i Fr Fr

$000 $'000 $000 $'000 $/000 $000 $000
Fr i i i i i i

Reportable segment assets BAREIPEE 2547861 2026141 1914729 1575290 324,807

334,996 245,617 250,712 98,483 95,908 5,131,497 4,283,047

Reportable segment liabilities ~ AHEA B2 EE 1,077,697 574802 1176106 1014383 134,491

124,026 106,246 98,535 13,909 12326 2508449 1824072

HHMNBEREBRERAT —B—FH/—AEPHEKSE




NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

AREERT R HRER T

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHHASN - LUBMETE)

3. SEGMENT REPORTING (continued)

(c) Reconciliations of reportable segment revenue,

profit or loss, assets and liabilities:

3. DEHME @

(c) BREDHBURA - s - BER

BEZHR

Six months ended 30th September,
BEAAZ=+HLREA

2015 2014
—=—-hF —E-mF
$’000 $'000
Fr Fx
Revenue KA
Reportable segment revenue AREDTZWA 3,319,124 2,899,818
Elimination of inter-segment revenue 2 3FE WA = #i g4 (202,468) (170,832)
Consolidated revenue mEWA 3,116,656 2,728,986
Six months ended 30th September,
g#EAA=+AHILREA
2015 2014
—ZT—-A%F —E-mF
$°000 $'000
Fr T
Profit or loss Ra
Reportable segment profit/(loss) BAHRED B2
from operations SRR, (F58) 485,454 374,344
Finance costs BE AR (1,953) (3,201)
Unallocated head office AAMZBLATR
and corporate expenses TEER (61,167) (58,052)
Consolidated profit before taxation BEBRBANEF 422,334 313,091
At 30th At 31st
September, March,
2015 2015
R_E—HEF R-ZB—RF
hB=+H =A=+—8
$°000 $'000
FT Fx
Assets EE
Reportable segment assets BREIBZEE 5,131,497 4,283,047
Elimination of inter-segment receivables %2 & & U 7% = i 84 (912,203) (685,158)
4,219,294 3,597,889
Deferred tax assets EERIBEEE 38,287 32,678
Current tax recoverable FEWRHAR | 4,921 5,435
Unallocated head office RATMZERNT
and corporate assets RhEEE 1,513 1,456
Consolidated total assets mEEEE 4,264,015 3,637,458
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
ARAEF LT AR B R e

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHAN - LUBREEHE)

3. SEGMENT REPORTING (continued) 3. ZEHE @
(c) Reconciliations of reportable segment revenue,  (c) BIMEZZBKUA - Bz - BEER
profit or loss, assets and liabilities: (continued) BEZYHER (&)
At 30th At 31st
September, March,
2015 2015
R_EB—HF R=-ZB—RF
hBA=+H =A=+-—H
$'000 $000
Tt Fr
Liabilities fafE
Reportable segment liabilities BAREsH2EE 2,508,449 1,824,072
Elimination of inter-segment payables 228 R FE 4 7% 2 Hi 6% (600,247) (443,165)
1,908,202 1,380,907
Employee retirement benefit liabilities {EERKBEFNERE 11,684 10,234
Deferred tax liabilities EERIEEE 68,014 69,377
Current tax payable EEERE 67,487 27,324
Unallocated head office RAOMZERNT]
and corporate liabilities REtEEE 24,831 24,944
Consolidated total liabilities mEHmEas 2,080,218 1,512,786
TR
4. PROFIT BEFORE TAXATION 4. BREANER
Profit before taxation is arrived at after charging/(crediting): BRBIADRFI S MBR (FTA)
Six months ended 30th September,
#ENRA=1+HILNEA
2015 2014
—Z—-AF —E-NF
$’000 $'000
Tt F
(a)  Finance costs: (a) BB :
Interest on bank loans BITERZAE 2,180 2,971
Finance charges on obligations MEREEK
under finance leases 28R 149 230
2,329 3,201
Less: interest expense capitalised B R
into property, plant and ERLBYE -
equipment * BMERRE" (376) -
1,953 3,201

The borrowing costs have been capitalised at a rate of 1.44% per  * BERENEERREEF 1.44% 2 L =5t

annum (six months ended 30th September, 2014: Nil). HE(BE-ZZE—NEAA=FTRHIEARMEA :
&) o

EHPEREEERAT —B—%/ —NEHHRE
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(Expressed in Hong Kong dollars unless otherwise indicated)

(BRE BN - LUBMETE)

4. PROFIT BEFORE TAXATION (continued)

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

(continued)

4, BRBADRF @)
BBAEFS B (BEA) : ()

Six months ended 30th September,
BEARBR=1+HLXMEA

2015 2014
—E—AF —E-F
$'000 $000
FT Fx
(b) Otheritems: (by EHAMEAR :
Interest income FEWA (689) (1,436)
Depreciation of property, ME - BERRE
plant and equipment ZIE 104,321 95,091
Depreciation of investment REWE
properties ZITE 263 263
Amortisation of interests in REKEHEEHEE
leasehold land held for own BERzZHEE T
use under operating leases Rz 817 436
Amortisation of intangible assets B EEZ#H 185 1,060
Net gain on forward exchange EiEEAHEPIA
contracts not designated EHNESHZ
as hedging instruments F Uz (1,330) -
Cost of inventories FERAK 1,563,714 1,410,072

5. INCOME TAX

Income tax in the consolidated statement of profit or loss

represents:

5. Fr8#Hi
GEBRERAZAEHROT :

Six months ended 30th September,
BEALA=+HIAKMEA

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

REBIE — FEBREH
REBIE — BAMUSME
RSB

2015 2014
—E—ARF —E-ImE
$°000 $'000

T Fr
25,082 23,735
76,032 39,918
(7,953) 4,554
93,161 68,207

The provision for Hong Kong Profits Tax is calculated at
16.5% (six months ended 30th September, 2014: 16.5%) of
the estimated assessable profits for the period. Taxation for
subsidiaries outside Hong Kong is charged at the appropriate
current rates of taxation ruling in the relevant tax jurisdictions.

EBFESHRBERBRAAG 2 ERH S
FR165% (BE=—ZE—NFALA=ZTRHI
NEB :165%) 2BHEHE - HEUII
EZHMBARIZHERRERRERLEE
EBZ2RITEABRETE -
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(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHAN - LUBREEHE)

6. OTHER COMPREHENSIVE INCOME 6. HibZmHKE
(a) Tax effects relating to each component of other ~ (a) BEAR M2 E Kz &S0 2B
comprehensive income -7

Six months ended 30th September,
BEAAZTHLAER

2015 2014
—E-1f “E2-ImF
Before tax Net-of-tax Before tax Net-of-tax
amount  Taxexpense amount amount  Tax expense amount
RiRnaE REER NRRERE REANeE HEER JIRBIESE
$:000 $:000 $'000 $000 $:000 $000
T T T i T i
Exchange differences ontranslationof ~ EREF B
financial statements of HEHBARZ
subsidiaries outside Hong Kong BEHREmE
ENERER (50,517) - (50,517) (5,926) - (5,926)
Cash flow hedge: ReREs
netmovement in the hedging reserve ¥4 56 9) 47 1,895 (313) 1,582
(50,461) (9) (50,470) (4,031) (313) (4,344)
(b) Components of other comprehensive income (b) HfthZE K 25617
Six months ended 30th September,
B#ENRA=1+HILNREA
2015 2014
ot Sk %2 —E-nEF
$’000 $'000
T F
Cash flow hedge: HEREE T .
Effective portion of changes in HAEREZ
fair value of hedging instruments HHTEARE
recognised during the period BE BRI HG 315 792
Amounts transferred to initial EHEZHHEERY
carrying amount of hedged items BREECEH (259) 1,103
Net deferred tax charged to A EL b 2 T U ER Bk
other comprehensive income ZIEFER E R R (9) (313)
Net movement in the hedging reserve ~ HIAREM2E
during the period recognised in WRERZ
other comprehensive income i EETFEE 47 1,582

EMMEREBERAT —B—H/—A<FEHHEBE
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7. EARNINGS PER SHARE

(a) Basic earnings per share

The calculation of basic earnings per share is based on the
profit attributable to equity shareholders of the Company
of $309,594,000 (six months ended 30th September,
2014: $221,808,000) and the weighted average number
of 1,040,829,000 ordinary shares (six months ended 30th
September, 2014: 1,036,188,000 ordinary shares) in issue
during the period, calculated as follows:

Weighted average number of ordinary shares

7. SRABF
(a) BREFXEF

EREXFABADIRELAQATDAREFEA
FE 15 3% 309,594,000 c (B E =T —
FRAA =+ 81X A 221,808,000
T) RHRERTEBERZMEFLIIRE
1,040,829,000 R EBER (BZ-F—NFHh
BA=+H1MEA :1,036,188,000 R & i@
BR) 5H&%  HtEmT -

BEERZINEFIRE

Six months ended 30th September,
BEARB=1+HLXMEA

2015 2014

—E—h%F —E-NE

Number of Number of

shares shares

BB BRHEE

‘000 000

FB& T

Issued ordinary shares at 1st April REOE—B2ERTZER 1,039,516 1,033,976

Effect of share options exercised BITEBEREZEE 1,313 2,212
Weighted average number of RAB=+THZEER

ordinary shares at 30th September 2 h0RE S 15 AR B 1,040,829 1,036,188
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7. EARNINGS PER SHARE (continued)

(b) Diluted earnings per share

The calculation of diluted earnings per share is based on the
profit attributable to equity shareholders of the Company
of $309,594,000 (six months ended 30th September,
2014: $221,808,000) and the weighted average number
of 1,051,474,000 ordinary shares (six months ended 30th
September, 2014: 1,045,199,000 ordinary shares) after
adjusting for the effects of all dilutive potential ordinary shares,
calculated as follows:

Weighted average number of ordinary shares (diluted)

7. BRER @
(b) EREEEF

ERESRADBEAATRESEAEN
i 309,594,000t (BEZE=-ZF—MNENA
=+ H1E{EA :221,808,0007T) & Fr
EEEBEBERAN2EBR2SEMELH
BegsEBRMETHERE1,051,474,000
REBR (BZE=-FE—NFAA=1+HIERX
@A : 1,045,199,000 R E@ER) 578 - HE
EmT

BEERzmEF IR (#8)

Six months ended 30th September,
8FENA=+HIKEA

2015 2014
—Z-1%F —E—F
Number of Number of
shares shares
208 4= R EE
‘000 000
T F &
Weighted average number of RAA=1THZEER
ordinary shares at 30th September ZINFEF IR E 1,040,829 1,036,188
Effect of deemed issue of ordinary shares RREREA AT 2
under the Company’s share option BRETEILIEES
scheme for nil consideration ABITZERZEE 10,645 9,011
Weighted average number of RAA=1THZEBER
ordinary shares (diluted) ZINEF G R E
at 30th September (#58) 1,051,474 1,045,199

EMMEREBERAT —B—H/—A<FEHHEBE
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(Expressed in Hong Kong dollars unless otherwise indicated)

(BRE BN - LUBMETE)

8. PROPERTY, PLANT AND EQUIPMENT 8. Y% -  BMERRE

At 30th At 31st
September, March,
2015 2015
W-Z=—1%F R-ZEBE-HEF
hRA=+H =A=+-—H
$’000 $'000
T Fx
Net book value, at 1st April, R-ZBE-HEMA—RA
2015/1st April, 2014 —E-NFENA—BZEREFE 1,853,517 1,566,688
Additions nE 365,961 529,552
Depreciation for the period/year AHEERE (105,401) (196,506)
Reversal of impairment loss *E S EEREBE
for the period/year #&mE - 224
Disposals HE (1,089) (5,278)
Exchange adjustments R (42,484) (41,163)
Net book value, at R-EB-HEFEHA=+A
30th September, 2015/ —E-HH=H=+—H
31st March, 2015 ZREFE 2,070,504 1,853,517

At 30th September, 2015, the net book value of the factory RZZE—HEFHA=1+H ' xEEEREFE
machinery and equipment of the Group amounted to #61,870,000t (—ZE—HAF=A=1+—
$61,870,000 (31st March, 2015: $72,163,000) are pledged B :72,163,0007t) 2 TH#EBERREE T
to secure certain bank loans or bank facilities granted to the #E# & UEREAEEER 2E TRITERR

Group. RITEE -
9. TRADE AND OTHER RECEIVABLES 9. EBWRFRHAEWR
At 30th At 31st
September, March,
2015 2015
W-ZS—h%F R=-B—HEF
ARA=+H =A=+-—H”
$°000 $°000
Fx Fx
Trade debtors and bills receivable EWERR R EREE 883,031 668,091
Less: allowance for doubtful debts A RERBERE (5,791) (1,287)
877,240 666,804
Other debtors, deposits HtEWR - RE&Rk
and prepayments FEFFRIE 156,631 138,378
1,033,871 805,182
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(BREEHAN - LUBREEHE)

9. TRADE AND OTHER RECEIVABLES

(continued)

At the end of the reporting period, the ageing analysis of
trade debtors and bills receivable (which are included in trade
and other receivables), based on the invoice date and net of
allowance for doubtful debts, is as follows:

9. BEWHRF R HAnEWGK )

REHRA  BUERIERERREE (EEER
FEWERAREMERRA) RERZAHMEN
BRARERBERBZREOTMT

At 30th At 31st

September, March,

2015 2015

A _E—REF R=-ZE—HF

hA=+H =A=+—8

$°000 $°000

Frx Fr

Within three months =EAR 858,344 640,936
Three to six months =Z2xEA 18,198 25,750
Over six months NEA L E 698 118
877,240 666,804

BUERIARXZAHESF —ZE=BEARE
0 -EEEREGERE  YERKEERZ
EZEERR - FAKE-REEELNEF 2
BENGTIARZEEY KARHERA
MEFzEERR FEEEEMFILEES
ZEERER . —RWME AREFEREF
HSEHm

Trade receivables are due within one to three months from the
date of billing. Management has a credit policy in place and the
exposure to the credit risk is monitored on an ongoing basis.
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. Normally, the Group does not obtain collateral from
customers.

EMMEREBERAT —B—H/—A<FEHHEBE
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(Expressed in Hong Kong dollars unless otherwise indicated)

(BRE BN - LUBMETE)

/= 4= &k
10. CASH AND BANK DEPOSITS 10. BE RIBITER
At 30th At 31st
September, March,
2015 2015
W-Z=—1%F R-ZEBE-HEF
hRA=+H =A=+-—H
$’000 $'000
T Fx
Cash at bank and in hand RITEFEREFRS 278,924 317,407
Bank deposits maturing within FRER=EAR
three months when placed ZBITER 30,635 17,173
Cash and cash equivalents in HHESEHEESRER
the condensed consolidated AZBEER
cash flow statement HeEEER 309,559 334,580
Bank deposits maturing after FRHEB=M@A®E
three months but within R—FR
one year when placed ZBITER 460 476
Restricted cash (note 13(a)(ii)) ZREEE (MEE 13(a)(ii) 221,111 -
531,130 335,056

As at 30th September, 2015, restricted cash of $221,111,000 R=-Z—HEFHhhA=+H > RIKBBEH
(31st March, 2015: $ Nil) was placed for the payment of final BEEZAPREMEEZZREHEELE
dividend in respect of prior financial years. Such dividend 221,111,000t (R=ZZ—HF=F=+—

payable was paid after the end of the reporting period. H:Z2n) FEEMRECREHRAR®E
TKEE o
11. TRADE AND OTHER PAYABLES 11. B BRA R EMEA R
At 30th At 31st
September, March,
2015 2015
W-E—RHF R=-B-1E
hAZ=+H =A=+-—H
$°000 $'000
¥ Fr
Trade creditors and bills payable ERERAREMNEZERE 543,017 417,361
Accrued expenses and other payables  FExtE AR HEA K 1,054,019 830,547
1,597,036 1,247,908
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(BREEHAN - LUBREEHE)

11. TRADE AND OTHER PAYABLES (continued)
At the end of the reporting period, the ageing analysis of trade

11. B R R A B X (30
REHE  EARKRENSFRZREANY

creditors and bills payable, based on the invoice date, is as ZRERIT :
follows:

At 30th At 31st
September, March,
2015 2015
N-E—RfF R-B—HEF
hB=+H =A=+—8
$'000 $'000
T Fx
Within three months =EAR 536,116 407,224
Three to six months =ZXEA 3,964 8,944
Over six months NEAU L 2,937 1,193
543,017 417,361

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

12. BANK LOANS

At the end of the reporting period, the bank loans were
repayable as follows:

FEEZ-BRARPRHEBEAHET -

EMEA -
12. RITERK

REHRHE @ |ITERER T IIHREE

At 30th At 31st

September, March,

2015 2015

R-2—h%F R=-ZB—HE

hB=+H =A=+—8

$000 $'000

FT Fx

Within one year or on demand —FERRRER 116,812 125,948
After one year but within two years —FHERMER 115,697 20,444
After two years but within five years MEEZEBEREER 100,000 7,270
215,697 27,714

332,509 153,662
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12. BANK LOANS (continued)

At the end of the reporting period, the bank loans were secured
as follows:

12. SRITERK @)
REHRE - SAESESEROT :

At 30th At 31st
September, March,
2015 2015
W-E—RF R=ZB-HE
hRA=+H =A=+-—H
$’000 $'000
Fr Frx
Bank loans RITEXK
- Secured — BiEH 35,321 48,357
- Unsecured — J|IEH 297,188 105,305
332,509 153,662

At 30th September, 2015, bank loans totalling $35,321,000
(31st March, 2015: $48,357,000) were secured by charges over
property, plant and equipment with net book value totaling
$61,870,000 (31st March 2015: $72,163,000).

Certain of the Group’s banking facilities are subject to the
fulfilment of covenants relating to certain of the Group’s
statement of financial position 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. CAPITAL, RESERVES AND DIVIDENDS
(a) Dividends

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

R=-ZE-HAFHhA=+H " 435,321,000
Tt (ZE—HEF=HA=+—H : 48,357,000
Jt) ZBRITERTILAREFES 61,870,000
T (ZE—HEF=HA=+—H 72,163,000
TU) ZYE - BMERREERER -

FEEETRTEFEANSRAKEETY
BRRREZER 2 RE LAMBHEE
AVERZHB2ERRE - MEAREE
REBAR®  AAREREEBCRIZEE
B -AEEEPEREETRERFANE
e

13. X~ kRS

(a) RE
(i) EFFERQATREZEAZHHR

7N

Six months ended 30th September,
BEALA=+HILNREA

2015 2014
—Z—-Aa%F —E-mF
$’000 $'000
Fx Frx
Interim dividend declared REZEEERZFHHKRE
after the interim period of 3.8 cents FRIETER 3.8 (BE
per ordinary share (six months ended —E-mERA=1H
30th September, 2014: 3.2 cents IEXRER - BRE
per ordinary share) BRR3.24L) 39,650 33,245
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13. CAPITAL, RESERVES AND DIVIDENDS 13. EX - HERKRE @

(continued)

(a) Dividends (continued) (a) BRE (&)

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

(continued)

The interim dividend proposed after the end of the reporting RE#R B % &Kk z & Hi IR 2 T3 =2 #t /& HA Bt
period is based on 1,043,409,500 ordinary shares (six months & E B B2 217 I 4 # % 1,043,409,500
ended 30th September, 2014: 1,038,895,500 ordinary shares), BREBR (BZ-ZF-—HNFHRA=+HLR
being the total number of issued shares at the date of approval 188 : 1,038,895,500 REER) T & -

of the interim financial report.

The interim dividend declared has not been recognisedasa EERZHTHERERERBALAERRE

liability at the end of the reporting period. f&-
(i) Dividends payable to equity shareholders of the (i) BRALE—HEFE  WHREARHE
Company attributable to the previous financial year, FARATRRERFEAZRE

approved during the interim period

Six months ended 30th September,
B#EAA=+HILKMEA

2015 2014
—Z-hfF —E-mF
$'000 $'000
FT Ft
Final dividend in respect of BRE—UHEE ¥R
the previous financial year, Bt 2 R ER
approved during the BRESREBER21.21
interim period, of 21.2 cents (BZ-—ZE—MNEhA
per ordinary share (six months =+HIEAREAR : BR
ended 30th September, 2014: LA 17.04L)
17.0 cents per ordinary share) 221,111 176,527

The final dividend approved during the interim period is based REAHMEZRBREDER=_Z—HFh
on the total number of issued shares on 18th September, 2015. A+ \BEBTROBHE -

GHPERERSRAT —B—F/ —NEREHRE
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13. CAPITAL, RESERVES AND DIVIDENDS

(continued)

(b) Share capital

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

13. B - EERKRE @)

(b) B#
ARRALEBREHHERIIMT -

At 30th September, 2015
—ZE—-RAFENA=1+H

At 31st March, 2015
—E-RF=A=+-—H

Number of Number of
shares Amount shares Amount
Bin® B &8 BRAEE ot
’000 $°000 '000 $'000
TR ¥ T Frx
Ordinary shares, issued BEBTR
and fully paid: BE#EEER
At 1st April, 2015/ R=-FB-HFEWMA—R
1st April, 2014 R-E—NENA—H 1,039,516 677,694 1,033,976 655,299
Shares issued on exercise  FRAT{EEE IR HE
of share options 1T R 7 3,462 20,301 5,540 19,207
Transfer from share-based FITHEBRE
compensation reserve mERGER
to share capital on FEREE
exercise of share options ERERAK - 3,232 - 3,188
At 30th September, 2015/ R=-ZE—HEHA=+RH
31st March, 2015 R=-E-—HE=A=+—H 1,042,978 701,227 1,039,516 677,694

(c) Nature and purpose of reserves
(i)
As part of the restructuring of the Group in February 1994, the
Company disposed of a property to a former subsidiary and
consideration was received in the form of cash and another
property. A total gain, representing the difference between the

historical carrying value of the property disposed of and the fair
value of the consideration received, resulted.

Capital reserve

The gain arising from this transaction was divided into realised
and unrealised portions in the ratio of the amount of cash and
the fair value of the property received (“the property”). The
unrealised gain was taken to capital reserve and is realised on
depreciation of the property. During the period, $2,043,000
(six months ended 30th September, 2014: $2,043,000) was
transferred from capital reserve to retained profits.

(c) fAFEZMERFZE
() B f#E

ERFEER-NWNNE_AETZEAZ
—&H ARFEA—EHANBELRAHE—E
W REURERE —BEWEXMN - Rt
EEAWE  BAHEYRZELIREER
ERREARBZESR -

ZEXZZUERCWEAESRYE(TY
¥|]) DABZEA s ACEERRER
Hin - RBBRWBZCTHAERFEE AR
FTEWMEREREIR - B R 2,043,000
T (BEZZE—NFAA=1+HILAEA:
2,043,000t) BEARFEERZREBRF -
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13. CAPITAL, RESERVES AND DIVIDENDS

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

(i) Surplus reserve

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

(iii) Exchange reserve

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

(iv) Share-based compensation reserve

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

(v) Hedgingreserve

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

(vi) Other reserve

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

EMMEREBERAT —B—H/—A<FEHHEBE

13. EX - REEKKRE @)

(c) FEEZMERAZ (#)
(i) ZERFHE

BEHRFEHEBERY &M CLH) REABAR
DA - MM (L) BRAR R (R
F) ARAFADBBEFEARLAMNE ([
Bl) RBFZEBIRL ©

(i) ERHE

ERREESRETBEUNMEZNELF
ZHBBREEZHAEAZERBERTSE
LIsphE 2 BRI BERRREFE
MeEWHEEECEREMR -

(iv) ROOERBERE

ROERBERBESRTFLIEEREZE
R ERTEBREZARME -

(v) ¥
HHRERERAEESHERIYIRER
EvREREWIZHHPTACZAREBERS
REE BRI -

(vi) EftfEiE

HttREEEEFERERETERX S
EECEZEH -
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13. CAPITAL, RESERVES AND DIVIDENDS

(continued)

(d) Equity settled share-based transactions

The Company adopted a share option scheme on 4th September,
2002 (the “2002 Share Option Scheme”) whereby the Directors
of the Company are authorised, at their discretion, to invite
employees of the Group, including Directors of any company in
the Group, to take up options to subscribe for ordinary shares of
$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 “2012
Share Option Scheme”) and the termination of the 2002 Share
Option Scheme. Subject to their respective exercisable periods,
all outstanding options granted under the 2002 Share Option
Scheme will still be valid and exercisable after the expiration of
the 2002 Share Option Scheme and the adoption of the 2012
Share Option Scheme.

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

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

13. B - EERKRE @)

(d) AR BB ARERZKXZ

AARR-ZBE-_FNAANARAN—ER
RESE (S _FEREE]) B
I AR rESREENBERFELAEE
BE (BREAEEETEFNARCES) &
MBREURBAARASREEO2 TZE
BR - -MR-ZB-—FNAZ+NBETZE
RARRBFEREL BBTHBRRMAIIE
REFE ([T —FBREFH]) KL
22 _SEREGFEHIEBRER -1
BHEETEMSR  FARBE_ST-F8
REFERBERITEBRER-"FZT_F
BRETEHARERREN_—Z-—_FER
R BIREMABRR T FITE -

BREZTEEHAATAESEE - AUT
ZBEEE () RORREBEY (EAMKER
EXH) TEBBEXZMARAR ([BX
Frl) G2 mE; K&(i) RONREERE
AMATEEEEREBIARE 2R S
B -

BREBAETEE - BREERBAI AT
£ ERARFA2ESERERENAHEE
MMEMREFEHR - BREZTERT
SHEERLAHET 2 +F  SHBEREZ
REAYERABARA-REBER -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
REFRPHM B RE M=

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHAN - LUBREEHE)

13. CAPITAL, RESERVES AND DIVIDENDS 13. EX - HERKRE @

(continued)
(d) Equity settled share-based transactions (d) URGBHBNVRERZKXSZ (&)
(continued)

The terms and conditions of the share options granted during RE A& H Z,ﬂﬁﬂﬁ%g{'%f‘ﬂ&ﬂ%ﬁ:ﬁﬂ: ' B
the period are as follows, whereby all options are settled by HEEBREGURDZEYRKVEE :
physical delivery of shares:

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

2015 2014
—Z-hF —E-ImF
Number of Number of
Exercise options options
Date of grant Exercise period price granted granted
Tz BHZ
BHAM TERA TR MRS BREHE
$ '000 000
JT TR TR
2/7/2014 2/7/2015to 1/7/2024 10.080 - 4,354
2/7/2015 % 1/7/2024
10/9/2014 10/9/2015 to 9/9/2024 10.080 - 1,792
10/9/2015 & 9/9/2024
26/6/2015 26/6/2016 to 25/6/2025 13.600 4,124 -
26/6/2016 £ 25/6/2025
14/9/2015 14/9/2016 to 13/9/2025 13.600 1,588 -
14/9/2016 & 13/9/2025
5,712 6,146

During the period, 3,078,000 options (six months ended 30th H#iA - 3,078,000 R (BZEZ—-F —
September, 2014: 4,418,000 options) were exercised under the FHL A=+ B L@ A : 4,418,000 13 i &
2002 Share Option Scheme, and 384,000 options (six months %) RE_—FEZT_FERETEISEITE -
ended 30th September, 2014: Nil) were exercised under the 3B 384,000 ERE (BEZ_-F—HNFAh

2012 Share Option Scheme. B=1+THLAER: 8)RE_-_ZFT—_-F8
R BT BT -
14. FAIR VALUE MEASUREMENT OF 14. €I BEZAREFTE

FINANCIAL INSTRUMENTS

The carrying amounts of the Group’s financial instruments ANEBIRKEAERBHERAIIEZSMI A
carried at cost or amortised cost are not materially different ZEEERER-Z2-—HZFAA=+AR=
from their fair values as at 30th September, 2015 and 31st ZE—AF=A=+—HZAABEALEBEKRE
March, 2015. e

GHPERERSRAT —B—F/ —NEREHRE




NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

AEFLPHM R EM =

(Expressed in Hong Kong dollars unless otherwise indicated)

(BRE BN - LUBMETE)

15. CAPITAL COMMITMENTS

Capital commitments outstanding not provided for in the
interim financial report were as follows:

15. EAREIE

AEFHMBEREFREZRSERREF
BT :

At 30th At 31st

September, March,

2015 2015

W-E—RF R=ZB-HE

hRA=+H =A=+-—H

$’000 $'000

Fr Frx

Contracted for [EHES) 225,351 161,442
Authorised but not contracted for EHUEERETH 445,532 877,023
670,883 1,038,465

As at 30th September, 2015, the Group is committed to certain
contracts for the acquisition and construction of plant and
machinery and buildings.

16. MATERIAL RELATED PARTY
TRANSACTIONS

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

(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, 2015 amounted to
$10,752,000 (six months ended 30th September, 2014:
$12,937,000). The amount due to the related party as at
30th September, 2015 amounted to $5,196,000 (31st
March, 2015: $5,702,000).

R-ZB-HAFNA=1+RH XEEBETET
BEREERE  BERBFZEH -

16. EXBEALRS

RO MM BERESARE RS RERN
FEBEFTYUTERBEEALRS :

(a) ZEBZERH—BBEAL (XAFH
MEBARZFEBRER) RBEMNDEH
ZATREHBREUNEEER - B
BEARELAEBECZBEALDH
ERAHER B HTE -HE-SE
—HEFAB=1+BHLEAER ZBE
ATWEHzZEEE A4S 10,752,000
T (BE-Z—mNFEAA=1THIKE
B :12,937,000t) - R=ZE—HF AN
B=1tHERFZBEALZRES
5,196,000t (ZZE—HFE=A=1+—
H :5,702,0007T) °
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
REEXLH B R B

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHAN - LUBREEHE)

16. MATERIAL RELATED PARTY

(b)

(c)

TRANSACTIONS (continued)

On 28th June, 2013, the Group entered into a distribution
agreement with a related party (non-controlling interests
of the Company’s subsidiaries) in Australia pursuant to
which the related party agreed to supply to the Group the
dairy and juice beverage products for distribution in Hong
Kong and Macau, and to grant to the Group an exclusive
right to distribute the products in Hong Kong and Macau.
The unit price of the dairy and juice beverage products was
pre-determined in an agreement entered into between
the Group and the related party, and would be revised
by reference to the prevailing market price of same
products sold by a related party to other distributors. Total
purchases from the related party amounted to $4,499,000
during the six months ended 30th September, 2015 (six
months ended 30th September, 2014: $6,601,000). The
amount due to the related party as at 30th September,
2015 amounted to $3,000 (31st March, 2015: $738,000).

On 29th July, 2013, the Group entered into a distribution
agreement with a related party (non-controlling interests
of the Company’s subsidiaries) in New Zealand pursuant to
which the related party agreed to distribute the products
of the Group in New Zealand. A management fee is
charged for the provision of services. The management
fee is calculated based on a pre-determined percentage
of the gross sales of products distributed by the related
party. Total management fee charged by the related party
for the six months ended 30th September, 2015 amounted
to $2,470,000 (six months ended 30th September, 2014:
$2,672,000). The amount due to the related party as at
30th September, 2015 amounted to $1,151,000 (31st
March, 2015: $1,294,000).

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

EMMEREBERAT —B—H/—A<FEHHEBE

16. EXRBEALRS @)

(b)) R=ZBE—=%X"A=+N\B  x&H

(c)

H—-ZBMNEEAL (ZATKRBAT
ZHERER) T —EIHENE B
It ZREALREOAEEHEIR
BRERTEHEREEBRBEMSHE » AR
FEAEEREBREMIEHERZER
E-ARRERTERZENECE—
PHASEHEZBEEA LT IZHES
EAEE YEESEH—BBEAL
mEM S HEEEEHRERZEAME
EHAR - BE-ZS—HAFHAA=1H
IEARER  BZBEATRBZERS
4,499,000t (BZ=-Z—NFNA
=+ H1IEXNMEA:6601,0005T) - A
—E-HTFEAA=ZTHENSTFEZREA
TZHEA3000T (ZE—HE=ZA
=+—H :738,0007) °

R-ZE—=F+A=-+HhA  ~EEH
—EHAERBEAL (KATKBLTE
ZIERER) ST —EDHEmE 0 B
It ZREATRERFTAFESHEASE
ErER ZBEEALIREH-RBRBEWK
NEEERA EEHEARBELAEEZ
ZREATHERBEHEEEZES L
HE -BE-ZE-AFHA=1+HIERN
BA BZBEEALTURzEEREERES
#2470000c (BZE=ZE—WTFE LA
=+HIEA@EAR : 2,672,0007T) - R=
E-RFEANA=tTHENFEZBREAL
ZHIER1,151000t (ZE—HEFE=
B=+—H :1,294,000 ) °

REETHRR > EMR S TFERISER
BRS -




NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

AREERT R HRER T

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHHASN - LUBMETE)

16. MATERIAL RELATED PARTY
TRANSACTIONS (continued)

() Remuneration for key management personnel of the
Group, including amounts paid to the Company’s Directors,

16. EXRBEALRS @)

(d) *EEFERLERAE2HE (BFEEALX
RAEEXNZHER) AT

is as follows:

Six months ended 30th September,

BEANBA=1+HLAKEA
2015 2014
%% —E-mE
$’000 $'000
T Fx
Short-term employee benefits EHEERA 18,364 19,202
Post-employment benefits BBAEER 643 583
Equity compensation benefits BAEERFR 4,890 4,462
23,897 24,247

17. NON-ADJUSTING EVENTS AFTER THE
REPORTING PERIOD

Subsequent to the end of the reporting period, the Directors
declared an interim dividend. Further details are disclosed in
note 13(a).

17. BRFHBARZERB RS
|

EERERBRERPHRE - E—FFHFE
RMIEE 13(a) FIRE -
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ADDITIONAL INFORMATION PROVIDED
IN ACCORDANCE WITH THE MAIN BOARD

LISTING RULES

BEER ETRRIAFREZEIER

INTERIM DIVIDEND

The Board of the Company has declared an interim dividend of
HK3.8 cents per ordinary share for the six months ended 30th
September, 2015 (six months ended 30th September, 2014:
HK3.2 cents per ordinary share), to shareholders whose names
appear on the Register of Members at the close of business on
Monday, 14th December, 2015. Dividend warrants will be sent
to shareholders on or about Monday, 28th December, 2015.

CLOSURE OF REGISTER OF MEMBERS

The Register of Members of the Company will be closed on
Tuesday, 15th December, 2015. In order to qualify for the
interim dividend, all transfers accompanied by the relevant
share certificates must be lodged with the Company’s Share
Registrar, Computershare Hong Kong Investor Services Limited
of Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s
Road East, Wanchai, Hong Kong for registration not later than
4:30 p.m. on Monday, 14th December, 2015.

DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

The Directors of the Company who held office at 30th
September, 2015 had the following interests in the shares of the
Company and subsidiaries (within the meaning of the Securities
and Futures Ordinance (“SFQ”)) at that date as recorded in the
register of directors’ interests and short positions required to be
kept under section 352 of the SFO:

EMMEREBERAT —B—H/—A<FEHHEBE

PR S

ARRESEEMRRBE_F-—HLFNA
=STRERNERZHHRESBREERSS
AU (BE-F-—HFAA=1THILAE
A EBREEKR32EMN) FTR=2F-—1F
T-A+THEB (EH—) HAKEERK R
JIRREMZBRR - REEROR_-Z—H
F+ZAZ+tNH (BH—) FEERR -

TEMERDBFECTTFE

AR R-ZE—HEF+=-A+EH (EH
D) EEREROBFELFE  BTEE
BEEHHRE  IEBFXH4HEREBER
EXEAR-E-HEFT=-A+HABE (EH—)
THFEE=1T24 ' ZEXEQAZRHBBE
BELEEBPREFETARLT (it
ERBFERARERISIFEEMB L1748
1712F 1716 ) BREBEETLFE -

ESRRG - HEROREESE
ZHEERAR

BRABHFRBEKRA) ([(BHERBPEK
) 1) BINKATCHEEZEEHERXE
BEMEEME R=E-RFENLA=TH
ERZADATESNREARERLTARKE
RA(EER(BHFRPBEKH) ) pzRH
ERZMT




ADDITIONAL INFORMATION PROVIDED IN ACCORDANCE WITH THE MAIN BOARD

LISTING RULES
REER LHRRAFRAEZEINER

DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES (continued)

EERKRG - HEARD R EESE
Z*gﬁn&)ﬁ% (#&)

(1) Interests inissued shares (1) REBITIRIZER
Number of ordinary shares
BERBE

Personal Family Trusts and Total number *% of total

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

.24 i+ EARSZ FEER GHRREEE FRRHEE  HRZESH
Mr. Winston Yau-lai LO ERBRE 1,4 58,883,800 28,702,500 72,678,300 160,264,600 15.37
Dr.the Hon. Sir David Kwok-poLl ~ ZEEE+ 6,000,000 - - 6,000,000 0.58
Mr. Jan P.S.ERLUND JanP.S.ERLUND %4 150,000 - - 150,000 0.01
Ms. Myrna Mo-ching LO ERELt 2,4 - - 100,653,000 100,653,000 9.65
Ms. Yvonne Mo-ling LO ERRut 3,4 - - 93,794,750 93,794,750 8.99

*

This percentage has been compiled based on the total number
of shares of the Company in issue (i.e. 1,042,977,500 ordinary
shares) as at 30th September, 2015.

Notes:

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

2. Ms. Myrna Mo-ching LO is interested in 27,974,700 shares held
by Swift Luck Development Limited which in turn holds such
shares in trust for Lo Myrna Trust.

3. Ms. Yvonne Mo-ling LO is interested in 3,788,300 shares held by
Yvonne Lo Charitable Remainder Unitrust and 17,328,150 shares
held by Yvonne Lo Separate Property Trust. Ms. Yvonne Mo-ling
LO is a beneficiary of such two trusts and is therefore deemed to
be interested in such shares.

4.  Each of Mr. Winston Yau-lai LO, Ms. Myrna Mo-ching LO and Ms.
Yvonne Mo-ling 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.

HESLEDRBEARAQATAR-_ZE—EFEAA
=+ HEB®TZROEE (B1,042,977,500
BEER) 5TE -

MEE

BREEEHRHEEEHS 28,702,500 K
B BWRBERZERN 2 -

ZER B Z T %A /A Swift Luck Development
Limited 352 27,974,700 B B& 0 = #E %5

ZATLEEABH A Lo Myrna Trust 48
ZERMD -

¥ ¥ &+ % B H Yvonne Lo Charitable
Remainder Unitrust #7482 3,788,300 i% i% 17
¥ H Yvonne Lo Separate Property Trust 8
217,328,150 B 2R - ERKR L+
BZMEGTESZZEA  BHERBEES
ZERGZER -

BERERE BEEALIRERRLZLIHYE
EHRGBHRITZIAREERAITAUREA
Z &K S. Lo FoundationZE=E &FE >
72,678,300 BB 10 2 R - HEHAK. S
Lo Foundation 25t A MR BEEZ
ER1P2ES -
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ADDITIONAL INFORMATION PROVIDED IN ACCORDANCE WITH THE MAIN BOARD

LISTING RULES
REER LHRRAFAFREZBEIER

DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES (continued)

(2) Interests in underlying shares

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

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

Apart from the foregoing, 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 Listed Companies.

SHARE OPTION SCHEME

On 4th September, 2002, the Company adopted a share option
scheme (the “2002 Share Option Scheme”) under which the
Directors might, at their discretion, grant options to employees
and Directors of the Company or any of its subsidiaries to
subscribe for ordinary shares in the Company. The 2002 Share
Option Scheme was terminated by shareholders of the Company
at annual general meeting on 28th August, 2012. Outstanding
share options granted under the 2002 Share Option Scheme
prior to such termination shall continue to be valid, and subject
to the vesting schedule, exercisable in accordance with the 2002
Share Option Scheme. As at 30th September, 2015, there were
12,284,000 outstanding options to be exercised under the 2002
Share Option Scheme.

On 28th August, 2012, the Company adopted a new share
option scheme (the “2012 Share Option Scheme”). The
purpose of the 2012 Share Option Scheme is to recognise and
acknowledge the contributions which the Directors, executives
and employees of the Company or any of its subsidiaries have
made or will make to the Group. During the period, 5,712,000
options were granted under the 2012 Share Option Scheme.

EMMEREBERAT —B—H/—A<FEHHEBE

ESERKRG - HERDO K EER
ZHERERAR @)

(2) RIEBEKR ZER

ARRAETESRELAQTR 2BREEIE
RERE FHEERTXBERESS] —
%’O

REQXTAROREBRDP 22 HEFGH
HE-

BREXFBMBESIN  RAFAEESIWEZ
FAEBIRABTN\BZ FLBEERLD
A HEAMEQAREMEBEEZR
7~ HERONEEE D EEEMCHRER
B(RERBEKRD) EI52ARBEFZE
EMERERBLTARNESETESRS
HNEEFRSTHERQAF ZERHRE -

BT E

R-ZZF-FNAMNA - RATKRMH—IRE
REE ([ —EZE_FREKRESE]) B
It EEARFERAATAREEMAMELR
ZEREREERTEREUZBEAQIFAZE
BR - —ZZ-FRREFEBHAQTRR
RZZB-ZFENAZ+HNBRETZRREF
RELERLE - REBRUABRE-BB_F
BRETEERBEMRTEZBRENS
BEAEN EREEERZHSTRE_ZTETC
FERESFETUTE - RZZ2—HFNA
=+H 135 12,284,000 4 RIT LB RERS
RE—ZZ_FRREEETE -

AKATAR=-ZE——-FNAZ+NBEHKH—
EHFEBRESE([ZSE—Z—FBEREST
Bl) - —E——_FHEREFEEESER
REAQATREEMAMBATIZES - 1T
AEREEHAEECHEEASIELEZE
BB RE-F——FHERETERD
5,712,000 1 BB B #E -




ADDITIONAL INFORMATION PROVIDED IN ACCORDANCE WITH THE MAIN BOARD
LISTING RULES
BREER ETRAUAFREZEIER

SHARE OPTION SCHEME (continued) BBRAERTE @

For the details of the Company’s share option schemes, please HBEARATBRETEFE FL2H_-F
refer to the 2014/2015 annual financial statements. Particulars —M,/ =& — ﬁﬂEEZiﬂiﬁﬁﬁiﬁ% o JFAHA
of share options outstanding during the period and as at 30th ARR-Z—HFHRA=+THERITEZE

September, 2015 are as follows: REEFHBWOT :
Nurber of
options
forfeited on
Nurber of terminationof ~ Number of
options ~ Numberof ~ Numberof  employment options *Market *Market
Period Price  outstanding options options of ligihle  outstanding value per value per
during which per share atthe granted exercised  participants atthe  shareat date share on
Date of optionsare ~ onevercise  beginningof ~ duringthe  duringthe  duringthe  endofthe of grant  exercise of
Participants grant  Note exercisable ~ ofoptions  the period period period period period o options options
RMRE
it How EELE ] "R i
BEmAR  AkflE  BARte  BRGEC  RRERRZ  REGEZ  BRECA i
14 BHA® i BERGEND CERRE  BREBE  MREBE  WRNEE  BREBE  WBRME  ZERRR ZBBAR
HKS HKS HKS
e L i
Directors iz
MrWinstonYaulail0 ~ BREEE 2072009 1 /712010 4580 928,000 - 928,000 - - 4510 1220
20712019
792000 1 70912011 - 5942 2120000 - - - 2120000 5970
6/9/2020
8901 1 8/9/2012 - 6358 2320000 - - - 2320000 5470
71972021
RATE T [V 31/8/2013- 6400 2822000 - - - 2822000 6.700
30/8/2022
992013 2 9912014 - 9370 1704000 - - - 1704000 9.950
8/9/2023
1092014 2 10/9/2015 - 10080 1792000 - - - 1792000 9.890
91912024
1492015 2,4 14912016 - 13600 - 1588000 - - 1588000 11520
13/9/2025
Mr. Roberto GUIDETTI - EBR%4 242013 23 2412015 - 909 2100000 - - - 2100000 8750
1412023
20612013 2 28/6/2014- 9370 1438000 - - - 1438000 9.180
27612023
010142 27/2015- 10080 1576000 - - - 1576000 9.890
11712024
20612015 25 26/6/2016- 13,400 - 1414000 - - 1414000 13620
25/6/2025
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ADDITIONAL INFORMATION PROVIDED IN ACCORDANCE WITH THE MAIN BOARD
LISTING RULES
BIBEER EHRAUAFRBEZEIER

SHARE OPTION SCHEME (continued) BRETE 3
Nurber of
options
forfeited on
Nurmber of terminationof ~ Number of
options ~ Numberof ~ Numberof  employment options *Market *Market
Period Price  outstanding options options of ligile  outstanding value per value per
during which per share atthe granted exercised  participants atthe  shareatdate shareon
Date of optionsare  onexercise  beginningof  duringthe ~ duringthe duringthe  endof the ofgrant  exercise of
Participants grant  Note exercisable — ofoptions  the period period period period period  of options options
RORE
it % AENBEE Hia% R i ]
RERAR  RAfEC  MRRte  BRfle  BRAREC  RAGEZ  BREGE  RRER
F1H BHAE Wi WRRGED CBRAR  BERNME  RREBE  WRNME  BRGBE  BREBE  (BRAE  <ERAR
HKS HKS HKS
it it B
Eligible employees e 162005 1 1/6/2006 - 2375 62000 - 62,000 - - 2425 12622
working under Hfz 31/5/2015
employment REREE  Se006 1 5/6/2007 - 2900 60,000 - (30,000 - 30,000 2850 12680
contracts 41612016
w7008 1 /712009- 3820 240000 - (240000 - - 3820 11520
20072018
17712009 1 2/7/2010- 4580 312000 - - - 312,000 4510
20/7/2019
962000 1 9/6/2011 - 6022 1504000 - (1072000 - 432,000 5870 11726
8/6/2020
158201 1 15/8/2012- 6424 1726000 - (174000 - 1552000 6.180 12034
14/6/2021
2060012 1 2/6/2013- 6274 3268000 - (572,000 - 2496000 6130 m
2/6/2022
2062013 2 28/6/2014- 9370 3092000 - (188,000 - 2904000 9.180 11969
27162023
71014 2 2712015 - 10080 2778000 - (196,000 - 2582000 9890 211
1712024
2062005 25 26/6/2016- 13600 - 2710000 - - 2710000 13620
25/6/2025
29842000 5712000 (3462,000) - 32092000

*

being the closing price or the weighted average closing price of  * AAREERNBEERERHSETE
the Company’s ordinary shares immediately before the dates on HHIAI—HEBAZWmERMEFLTERS
which the options were granted or exercisable, as applicable. g -

The options granted to the Directors are registered under the RFEZEZERELURABERZREBTAZES

names of the Directors who are also the beneficial owners. ZREERT °

EHPEREEERAT —B—%/ —NEHHRE




ADDITIONAL INFORMATION PROVIDED IN ACCORDANCE WITH THE MAIN BOARD
LISTING RULES
BREER ETRAUAFREZEIER

SHARE OPTION SCHEME (continued)

Notes:

1.  Options were granted under the 2002 share option scheme.

2. Options were granted under the 2012 share option scheme.

3. Only options granted to Mr. Roberto GUIDETTI on 2nd April,
2013 will be fully vested after two years from the date of grant.
All other options are subject to a vesting scale in tranches of 25%
each per annum starting from the first anniversary of the date of
grant and are fully vested on the fourth anniversary of the date of
grant.

4. Mr. Winston Yau-lai 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 to
be subject to approval by independent non-executive directors
and shareholders. For the purpose of determining the price per
share on exercise of share options, the date of the board meeting
or 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
on 25th June, 2015, being the business date immediately before
the date of the written board resolutions approving the grant
of share options to Mr. Winston Yau-lai LO, was HK$13.620.
The average value per option as estimated at the date of grant
on 14th September, 2015 using the Binomial Lattice Model was
HK$2.248.

The assumptions used are as follows:

- Average risk-free interest rate: 1.73% per annum

- Expected volatility: 26% per annum
- Expected dividend: 3.0% 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 256% higher
than the exercise price

ERAERE

MEE

1. BREDEE-ST-EBRESEEY -
2. BREDRE-T- - FBRESEES -

3. ER-EB--FHA-HRTEESLEZ
BRESERHAYMFREDREE - Fr
BHMUBRERRRL AN 2E —AFET
UEFE25% 2t ROAFEE > ARREA
MeENBFE2HRE -

4, BEBEERRDAZEERTERR W
bt EA R R HEE EH R AR ARE
BREREBLFHUTEERRR ZAE -
REETEEREZSRERMS @ #ER
HERECESSSRRESSEDNRER
ZAHEERARHBREZRY - A2 F
BROR-FB—HFAA-+HA (AREH
BEOERREBAERHBRECESSERR
BRAMAIZEER) EBAAR WS
BERB®13620T - EA-BAMBEER
Rz BRBRERREAB-Z-HFN
ATHMBEZFEEREH2.2487T

FIRAZBROT :
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ADDITIONAL INFORMATION PROVIDED IN ACCORDANCE WITH THE MAIN BOARD

LISTING RULES
REER LHRRAFAFREZBEIER

SHARE OPTION SCHEME (continued)

Notes: (continued)

5. The closing price of the shares of the Company quoted on the
Stock Exchange on 25th June, 2015, being the business date
immediately before the date on which share options were
granted, was HK$13.620. The average value per option as
estimated at the date of grant on 26th June, 2015 using the
Binomial Lattice Model was HK$3.038.

The assumptions used are as follows:

- Average risk-free interest rate: 1.75% per annum

- Expected volatility: 26% per annum
- Expected dividend: 3.0% per annum
- Expected option life: 10 years

- Rate of leaving employment: 3.5% per annum

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

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

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

LISTING RULES
REER LHRRAFRAEZEINER

SUBSTANTIAL SHAREHOLDERS’ AND

OTHER PERSONS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING

SHARES

The Company has been notified of the following interests in the
Company’s issued shares at 30th September, 2015 amounting to
5% or more of the ordinary shares in issue. These interests are
in addition to those disclosed above in respect of the Directors.

FERRRHEAMALRRS KAE
BERG zEERAR

R-ZEBE-—HRFNAA=1+H  XAFCEAE
THEECRITEBRZS5%H AL ZARDF
ERITROER - ZSRBTEE LA
ECoEERER-

Number of ordinary shares

EERE
Trusts and

Personal Family Corporate similar  Totalnumber ~ *%of total

Substantial shareholders Note interests interests interests interests of sharesheld  issued shares

BER HEEBTRE

TERR 13 EAgS £33 1 ARER REEE FERHEE #BRZEMM

Ms. Irene CHAN RERELT 1,2 23,514,700 750,000 - 72678300 96,943,000 9.29

Mr. Kai-tun LO ERIAE 2 18,508,950 - - 72678300 91,187,250 8.74

Mr. Peter Tak-shing LO BEREE 2 7,548,000 - - 72678300 80,226,300 7.69

Commonwealth Bank of Australia RMBHHIT 3 - - 73,059,000 - 73,059,000 7.00

Matthews International Matthews International

Capital Management, LLC Capital Management, LLC 4 - - 72,159,000 - 72,159,000 6.92
Arisaig Asia Consumer Fund Arisaig Asia Consumer Fund

Limited (‘Arisaig’) Limited ( [ Arisaig] ) 5 60,600,000 - - - 60,600,000 581
Arisaig Partners (Mauritius) Arisaig Partners (Mauritius)

Limited (‘Arisaig Mauritius”) Limited ( [ Arisaig Mauritius]) 6 - - 60,600,000 - 60,600,000 581
Mr. Lindsay William Ernest COOPER % ([ Cooper])

COOPER (“Cooper’) 7 - - 60,600,000 - 60,600,000 581

Wasatch Advisors, Inc. Wasatch Advisors, Inc. 8 - - 52281613 - 52281613 501

*

shares) as at 30th September, 2015.

Notes:

1. Ms. Irene CHAN is interested in 750,000 shares held for her

This percentage has been compiled based on the total number
of shares of the Company in issue (i.e. 1,042,977,500 ordinary

daughter Alexandra CHAN who is under the age of 18.

2. Each of Ms. Irene CHAN, Mr. Kai-tun LO and Mr. Peter Tak-shing
LO is interested in 72,678,300 shares held by The Bank of East
Asia (Nominees) Limited which holds such shares as a nominee
for the K. S. Lo Foundation, a charitable trust. Each of them is a
trustee of the K. S. Lo Foundation and is therefore deemed to be

interested in such shares.

* HEIETIBEARRAIR=_Z—HENA
=+ HERTZROEE (B11,042,977,500
ZER) GTE -

B EE

1. BREBRELZTEEREABRTNABRLR
Alexandra CHAN #48 2 750,000 A& i% 12 2
%

2. BRERELLT  ERFECERBEALEN
BEEHRTHRTIAREGRATUREA
Z& XK. S. Lo FoundationZZ=E&EH >
72,678,300 R IR 3 2 - HWEHAK.S.
Lo Foundation ZZ 7t A MR BEEZ
ERPzER -
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ADDITIONAL INFORMATION PROVIDED IN ACCORDANCE WITH THE MAIN BOARD

LISTING RULES
REER LHRRAFAFREZBEIER

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING
SHARES (continued)

Notes: (continued)

3.  These interests are held by Commonwealth Bank of Australia
through its wholly-owned subsidiaries.

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

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

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

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

8.  Theseinterests are held by Wasatch Advisors, Inc. in the capacity
of investment manager.

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 statutory
and regulatory corporate governance standards and adherence
to the principles of corporate governance emphasising
transparency, independence, accountability, responsibility and
fairness.

The Company has, throughout the six months ended 30th
September, 2015, complied with the code provisions set out in
the Corporate Governance Code contained in Appendix 14 to
the Listing Rules.
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ADDITIONAL INFORMATION PROVIDED IN ACCORDANCE WITH THE MAIN BOARD

LISTING RULES
REER LHRRAFRAEZEINER

CHANGES IN DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
Directors’ information required to be disclosed by Directors
pursuant to paragraphs (a) to (e) and (g) of Rule 13.51(2) during
the period between 25th June, 2015 (i.e. the date of approval of
the Company’s 2014/2015 Annual Report) and the date of this
Interim Report are as follows:

Appointment of Independent Non-executive Director

Mr. Anthony John Liddell NIGHTINGALE was appointed as
an Independent Non-executive Director and the member of
the Audit and Corporate Governance Committee and the
Remuneration and Nomination Committee of the Company with
effect from 26th June, 2015.

Changes in Directors’ Fees

There has been a 8% increase in basic directors’ fees for the
fiscal year of 2015/2016.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS OF LISTED
ISSUERS

The Company has adopted its own Code for Securities
Transactions by Directors (the “Code”) on terms no less exacting
than the required standards set out in the Model Code for
Securities Transactions by Directors of Listed Companies
contained in Appendix 10 to 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 inside
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, 2015.

BOARD DIVERSITY

The Board has adopted a Board Diversity Policy to set out
the objectives and the factors to be considered for achieving
the diversity of the Board in June 2013. The Board Diversity
Policy has been published on the Company’s website. During
the period under review, the Remuneration and Nomination
Committee has established the measurable objectives for
achieving the board diversity. Any progress made on achieving
such measurable objectives will be reported on an annual basis.
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ADDITIONAL INFORMATION PROVIDED IN ACCORDANCE WITH THE MAIN BOARD

LISTING RULES
REER LHRRAFAFREZBEIER

REMUNERATION AND NOMINATION
COMMITTEE

The Remuneration and Nomination Committee comprises four
Independent Non-executive Directors, namely, Dr. the Hon. Sir
David Kwok-po LI (Chairman), Mr. Jan P. S. ERLUND, Mr. Valiant
Kin-piu CHEUNG and Mr. Anthony John Liddell NIGHTINGALE
and two Non-executive Directors, namely, Ms. Myrna Mo-ching
LO and Ms. Yvonne Mo-ling 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;
to review the structure, size, composition and diversity of the
Board; to review Directors’ time commitment and policies
in relation to nomination of Director and Board Diversity; to
identify and determine the measurable objectives for achieving
board diversity and monitor any progress made in achieving
such measurable objectives; and to recommend to the Board on
appointment or reappointment of and succession planning for
Director and Group Chief Executive Officer.

AUDIT AND CORPORATE GOVERNANCE
COMMITTEE

The Audit and Corporate Governance Committee comprises
four Independent Non-executive Directors, namely, Mr. Valiant
Kin-piu CHEUNG (Chairman), Dr. the Hon. Sir David Kwok-
po LI, Mr. Jan P. S. ERLUND and Mr. Anthony John Liddell
NIGHTINGALE.

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, 2015.

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

EMMEREBERAT —B—H/—A<FEHHEBE

PR IREEEES

FMREEEEE R EBENAIE R
TES 2 RFEEBL (£F)  JanP.
S.ERLUND %% - REBEERREERELE
UEMUFHAITES  7HRBRALLIR
BRKRZL -

PR EE T EEEEHAEEHT
EENEEBABZEFNERMEAS M5
EE2CLE RAE #HABRRKEZ R
BRENEEMAHZEEURERESREER
EEEREZINILZHE  BRARETEEH
EEEREZ N2 EEEREREH
ZEUFEEEZEE  RBRESEREEIT
E&%@gZé&ﬁ%ﬂ%&%ﬁ&%ﬁ%ﬁ%%éE
HEE -

BERREREREES

ERRCEEREZEESCRESENMNE
kHTES DHAREEELE (XEE) - =
BEE+  JanP.S.ERLUNDEERRER
FH o

ERREXELRZEECHEHNLEERMAZ
S RAIRES  IEHEEEZL  RIE
ERMBBREESEE  BREENAKEEE
“E-AFAR=ZTHLEARBEAZKREER
FHAMBRE

BERREXERZEETEMRNEAQAZ
TEERRBRER ARBEERSHRE
e




ADDITIONAL INFORMATION PROVIDED IN ACCORDANCE WITH THE MAIN BOARD

LISTING RULES
REER LHRRAFRAEZEINER

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,
2015.

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

Hong Kong, 25th November, 2015
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REVIEW REPORT
EHWRE

e

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

INTRODUCTION

We have reviewed the interim financial report set out on
pages 22 to 50 which comprises the consolidated statement
of financial position of Vitasoy International Holdings Limited
as of 30th September, 2015, and the related consolidated
statement of profit or loss, consolidated statement of profit or
loss and other comprehensive income, consolidated statement
of changes in equity and condensed consolidated cash flow
statement for the six month period then ended and explanatory
notes. The Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited require the preparation of
an interim financial report to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34,
Interim financial reporting, issued by the Hong Kong Institute of
Certified Public Accountants. The Directors are responsible for
the preparation and presentation of the interim financial report
in accordance with Hong Kong Accounting Standard 34.

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

SCOPE OF REVIEW

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

CONCLUSION R

Based on our review, nothing has come to our attention that REBEHRMANER I BMEMANT > AR
causes us to believe that the interim financial report as at 30th HBEMAEEFERMEER=-F—RZFNA
September, 2015 is not prepared, in all material respects,in = THBZHAHMBEREEMBEEARFERE
accordance with Hong Kong Accounting Standard 34, Interim  RB(EBEHER) E 345 [ P HH B R

financial reporting. HlZHRERH -

KPMG EEREMEESR

Certified Public Accountants HESF AT

8th Floor, Prince’s Building EEBYR

10 Chater Road ITHE 1058

Central, Hong Kong AKFKRESH#E

Hong Kong, 25th November, 2015 B8 —FE-ARF+—HB=1+HH
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