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Mr. Peter Tak-shing LO
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Directors and Corporate Information

EEREEEHR

PRINCIPAL BANKERS

Bank of China Limited

China Construction Bank (Asia) Corporation Limited
China Merchants Bank Company, Ltd.

DBS Bank (Hong Kong) Limited
The Bank of East Asia, Limited

The Hongkong and Shanghai Banking Corporation Limited

SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited

46/F., Hopewell Centre,
183 Queen’s Road East,
Wanchai, Hong Kong

INVESTOR RELATIONS CONTACT

Tel: (852) 2468 9272
Fax: (852) 2465 1008

Email: ir@vitasoy.com
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19th August 2026 (Wednesday) to 24th August 2026 (Monday)
TECRENATAR(RBE)EZZE-AREFNAZTHA(EH-)

24th August 2026 (Monday)
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1st September 2026 (Tuesday) to 2nd September 2026 (Wednesday)
TECARFEAA-B(RHD)EZZE=-AFAAZH(EH)

2nd September 2026 (Wednesday)
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9:30 a.m., 24th August 2026 (Monday)

Studio 3 & 5, 7/F, W Hong Kong, 1 Austin Road West, Kowloon Station, Kowloon, Hong Kong
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16th September 2026 (Wednesday)
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Financial Highlights
HMBRE
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Year Ended 31st March #Z =B =+—HILEE

Results 245

2026 2025
ZED AT Pk %
ELERNTIITM HK$ million Change

LR Pl suEET EALED

Revenue PN
Gross Profit EF

EBITDA (Earnings Before Interest
Income, Finance Costs, Income Tax,
Depreciation, Amortisation and Share
of Losses of Joint Venture)

Profit Attributable to Equity Shareholders 7~ A TR A A LS

of the Company V& A
Basic Earnings per Share (HK cents)

Total Dividends per Ordinary Share
(HK cents)
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Financial Highlights
MBREE °

Asat31stMarch R=BA=+—H

Financial Position Bt #§ iK%

2026 2025
k- Sl bl —EFF %
RRERUTIM HKS$ million Change
LAEE Pl B EET EotEH

Total Assets BEE 5,378 5,649 -5%

Net Cash Balance BHEFEE 703 657 +7%
Total Equity Attributable to Equity ADAREFEAELESR e .
pe l} -0/

Shareholders of the Company FabE]

Year Ended 31st March 2026 BZE— B _-_<F=A=+—HLFE
Sales Analysis by Location $§ &8 51 (IR E)

@» Chinese Mainland
FEIR

Hong Kong Operation
(Hong Kong SAR?,
o Macau SAR! and Exports)
36%  zsum
(BEBRAITHE -
BEEFRTRE RED)

53%

@ Australia and New Zealand
BN TR

2%

Singapore

¥ hn3gk

INotes: “Hong Kong SAR” represented the Hong Kong Special M TR/ BENTHEIEPEARKLNBEIETBHRT

Administrative Region of the People's Republic of China. BE -
“Macau SAR” represented the Macao Special Administrative MBPBAITHREIEFEARKNENRM ST
Region of the People’s Republic of China. HE
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CHAIRMAN'S STATEMENT
FREE
66

For Vitasoy, FY2025/2026
was a dynamic year marked
by highly competitive market
conditions, particularly in the
Chinese Mainland, as well

as heightened geopolitical
uncertainty. Against this
challenging backdrop, the
Group focused on evolving its
operating model and upgrading
its organisational capabilities
to prepare for a future of
sustained growth.

Mr. Winston Yau-lai LO H@EMmpIms  —8=-H =
(SBS, BSc, MSc) BB EERZTRELLDN
R B %E (SBS, BSc, MSc) — &, TIEBSEEES £
;g;gecmirman DHEBERAtEE 0 EETHE

MAABUERZBAME - @
HrmRBENRE - 2EEE
EHESERNNEEREAA
MERBESD  ARRERFE

CEYE R ,’
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Chairman’s Statement
ETERE

Vitasoy Group revenue decreased by 3% in FY2025/2026, primarily
due to weaker performance in the Chinese Mainland where the
business was affected by softness in the general trade channel,
partially mitigated by encouraging growth in the Omni channels.

The Hong Kong Operation’s revenue declined slightly due to slower
demand in the Macau SAR and Vitaland Group businesses, while
retaining strong market leadership in both the plant milk and tea
categories in the Hong Kong SAR. Australia/New Zealand and
Singapore continued to deliver solid revenue growth, with the former
narrowing the operating losses (excluding an impairment charge
related to property, plant and equipment) and the latter returning to
profitability. At the Group level, we improved asset utilisation and
plant efficiency by consolidating more production at our Dongguan
factory. We also strengthened the balance sheet through the
disposal of land and buildings held by Vitasoy (Shanghai) Company
Limited (“VSL Disposal”), despite the impairment charge recorded by
Vitasoy Australia Products Pty. Ltd. (“VAP Impairment”).

Profit attributable to equity shareholders of the Company increased
by 17%. Excluding the VSL Disposal and VAP Impairment, profit
attributable to equity shareholders of the Company decreased by
4%. Based on the Group’s financial performance, and having regard
to the Group’s cash position and its policy of maintaining a stable
payout ratio, the Board of Directors has proposed a final dividend of
HK13.5 cents per ordinary share for FY2025/2026, which reflects
the VSL Disposal, subject to the shareholders’ approval at the Annual
General Meeting to be held on 24th August 2026. Together with the
interim dividend of HK4.0 cents per ordinary share, this brings the
total dividend for FY2025/2026 to HK17.5 cents per ordinary share.

In addition to the usual dividend distribution, the Company also
undertook a share buy-back programme during the financial year to
enhance returns and create additional value for shareholders.

HUPEBR-Z-H “ZE- PBRFEN
WARD 3% TERRPEANMEEBZ ZER
TERERFREAFENY  EE2RENER
TARBNWEEBIBELE -

EABBITHRER MR EEERKE £
BERERBARMUTE  BEEYHIREER
HEEEEBEINTHRERZ RN T IBEEH
{7 o BN,/ FABERFIMKE KA S ESRIZIR
FELEEEHEBRUE (FEENE BRERRE
WEXH) ZFAREERIN REEEME-
BHEBEEZEERCZREZRE  BEAE
EFEAZERBEME - &F Vitasoy Australia
Products Pty. Ltd. 888 E X & ([ VAPREIEL -
KM EBHEEMP (LB BRAAFEN
THREF(VSLHESHE]) BLtEEEEX

AATBREFEAEMLGZFIEM17% © #MBR
VSLEEZERVAPRE A2 A RERZE A
BEEARD4% ERAEBNHHERR
WEZEFNAREBMPNEESRRAREZTBEERE
ZPBER EEQCEBRE-_T_-_H —FT
CABRFEERGRESRZLERE 13.511
ZEBTCRMVSLHESENSE  HAS
BRERBR-ZZB-ZAENAZTEOBEETHR
RBFARSLMME - ERFHRESREAR
BE40ML —B-H /B AMBRFENR
BHBEABRTERBEE17.54l -

BR—MRREIREI  ADBRAGBFETE
TR EEBEE BRADBIE SRR AIEER
SMEE ©
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Chairman’s Statement
ETERE

Outlook

In FY2026/2027, our priority will be to leverage our brand equity,
portfolio strengths and marketing campaigns, as well as our upgraded
commercial capabilities, particularly in availability expansion, channel
focus and in-store sales execution. We will also strive to secure
growth in the general trade channel and accelerate our growth in
the fast-growing Omni channel, including snack chains, via increased
customisation and differentiation.

We will continue supporting the VITASOY and VITA brands to
ensure they retain their equity and relevance for shoppers seeking
high quality, healthier plant based beverage choices. We will
also maintain our high standards of Environmental, Social and
Governance (ESG) performance, as recognised by leading local and
international ratings.

While geopolitical and macroeconomic uncertainties are likely to
persist, we are confident in our Group’s fundamentals and long
term positioning for the future. We will remain firmly committed
to delivering sustainable growth that benefits our shareholders,
employees, business partners and customers in the communities we
serve.
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Chairman’s Statement
ETERE °

A Note of Appreciation NS 36

| would like to take this opportunity to sincerely thank my fellow ZAABENMESZLBHZSVEETEHRNE &
Board members, our management team, and all our staff for their EEBRREZEETIEFANFYIIERSE -
hard work and commitment during the year. | am equally thankful A ATRBEHRE BF - HEEFRELB K —
for the continued support and trust of our shareholders, customers, HBEURNZIFEEE BRLEMHANZE &
suppliers and business partners, without whom our ongoing success  FiF AJ g3 EEVE K Th ©

would not be possible.

Winston Yau-lai LO ERE
Executive Chairman HITEE
25th June 2026 —E-REXAZ+EHH
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GROUP CHIEF
EXECUTIVE OFFICER’S
REPORT/BUSINESS REVIEW

S TRARES REOH
66

As the operating environment
continues to evolve rapidly, we
will strengthen our organisation,
grow our core business in core
geographies, and accelerate

our growth in the winning
segments, particularly in the
Chinese Mainland.

BEEHREEESRES
BRMRRCEBEE  RER
wEHEZORY - LMRE
Mr. Roberto GUIDETTI EESWEREERE  £H
PEEREE BEhE R -

Executive Director and
Group Chief Executive Officer
HITESEEETHEAR
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Group Chief Executive Officer’s Report/Business Review

EETHRARBE FBOE

In FY2025/2026, Group revenue declined by 3%, attributable
mainly to slow first half performance in the Chinese Mainland that
subsequently improved in the second half. VITASOY continued
to outperform in plant milk categories and recorded sustained
market share in both the plant milk and soymilk segments. In tea,
VITA regained momentum in the sweetened tea category following
the launch of VITA Ya Shi Xiang Lemon Tea. Challenging market
conditions in the general trade channel were partly offset by
encouraging growth in the Omni channel, showing potential for
further acceleration.

Hong Kong Operation revenue decreased by 3%, due to weaker
performance in the Macau SAR and Vitaland businesses. Operating
profit margin was broadly maintained at 12%, supported by
disciplined cost control and a favourable product mix. The Hong
Kong SAR business maintained its leadership share in both the
plant milk and tea categories, bolstered by a solid core business and
accretive product innovation.

In Australia and New Zealand, revenue grew by 4% and
manufacturing operations stabilised, laying a strong foundation for
further growth. Despite the impairment loss of AUD19 million on
property, plant and equipment in the second half of the financial year
(explained in more detail under the “Financial Highlights” section
below), we are confident that a recovery in profitability will continue.

In ASEAN, our operations in Singapore and the Philippines remained
focused on driving scale and improving profitability.

Gross profit margin decreased from 51.3% to 51.0%, mainly due
to higher trade promotional expenses and lower prices, partially
offset by more efficient manufacturing operations, the impact of
favourable foreign exchange movements and lower commodity
costs. Profit from operations increased by 18%, driven by a gain
from the VSL Disposal and effective operating cost rationalisation
in our operations, partially offset by lower gross profit and the VAP
Impairment losses. Excluding the VSL Disposal and VAP Impairment,
profit from operations increased by 4%.

REZB-H,/—ZZANUHEE REBRA
TH3% FEARPEARBEFR LEEERE
BE O HERTEEEMRE - @MU EEY
MENEEBRRET  YREYDBREDBDH
HRBEETHSHE - XEIE  #tiE#ED
HMBEREEERE  REBELREERD D -
EHRTERBENTEREX RS B2RE
BESAFENER  KEX,EETE I
RIBE—SMELRNESN -

BABHTHREREMREEERARESE
BEBBARDI% EREXLEZEFHREE
SHNEREASIET  BEBENRABERR
12% - EBRHITHEEBERERBENZLE
BREMAF  EEVHRAESTEIRETER
IS0 EE

ERMNEHAER BARBRI% EEBRE
B EEE-SHRRNEEER -BEXRYHK
FETHFREVE BERRBRESER
# 19,000,000 7T (FIEHR T XM BHE] —
) RMEECRAENSGEER -

FERFEEE PR IR R SERB R R EE
EERBAREREABFEED

ENEH513%TEES1.0% TEHRE S
RHEZIBMREE T EEERERA
BRAEZSBEEREMBARATRIKEDD
ERSFE KEREFIZMI8%  BRERVSLE
ETHEREREEBRTERSERBILER
X MHERNTHEREVAPREREIEENSEH
EIE - MBRVSLE EEE R VAPRE  && &
FHZ H0 4% o
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Group Chief Executive Officer’s Report/Business Review

EETHRARBE FBOE

While scale growth and operational efficiency remain strategically
critical, we expect that our mitigation plans and interventions
will offset and absorb likely cost increases arising from current
geopolitical and economic events.

Environmental, Social and Governance (ESG)

Sustainability is embedded in the way we reduce costs and waste
while creating long term value for shareholders and the communities
in which we operate. During the year, we continued to advance our
Environmental, Social and Governance (ESG) performance and laid
the groundwork for the next phase of our sustainability journey.

Refreshed Sustainability Framework

The year marked a new chapter in our sustainability journey as our
previous 5-year sustainability cycle drew to a close. With Board
approval, we refreshed our ESG targets for FY2030/2031, building
on previous progress and reinforcing our commitment to operate
sustainably. The Vitasoy Sustainability Framework continues to
be based on a rigorous double materiality assessment conducted
every three years, which evaluates sustainability topics based on
both their societal impact and their importance to business success.
The sustainability targets for FY2030/31 carry forward our existing
targets across Portfolio, Packaging, Manufacturing and Workplace,
while incorporating new commitments on reduced sugar content and
enhanced energy and water efficiency.

While our Sustainability Framework continues to be built on two
pillars, “Making the Right Products” and “Making Products the
Right Way”, it now integrates climate and nature considerations
into our risk management, strategic planning and operations more
systematically.

Performance Against Targets

We met all portfolio-related KPIs for the FY2025/2026 cycle and
continued to maintain most of them. We also updated our sugar-
related KPI to reflect a more ambitious commitment in line with
evolving health expectations.

Although we met most of our manufacturing targets, we did not
reach our energy intensity reduction goal due to lower-than-
expected factory utilisation, which limited the efficiency gains we
had anticipated. Despite falling short of the 25% reduction target,
we still achieved a meaningful 21% reduction.

BERARBEREERRNARKBER &
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E Al 45 HUR RSB B R AV E A EF R o
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Group Chief Executive Officer’s Report/Business Review

EETHRARBE FBOE

Supply Chain & Nature

Our responsible procurement programme, supplier ESG assessments,
and a nature-related risk assessment aligned with the Taskforce
on Nature-related Financial Disclosures (TNFD) framework further
strengthened the resilience and sustainability of our supply chain. To
ensure suppliers are operating responsibly, we began a three-year
cycle of environmental and social audits for high-impact suppliers,
with over 40% of critical suppliers already certified in FY2025/2026.

In April 2025, a new Group Biodiversity Policy was approved that
enables us to more systematically address nature-related risks
across the value chain, reaffirming our commitment to protecting
biodiversity in our operations and beyond.

Product Innovation & Health

Vitasoy’s product development is focused on plant-based nutrition
that addresses health challenges such as obesity and chronic
conditions linked to an imbalanced diet. Our strategy for developing
new products is guided by three core pillars: Nutrition, Taste, and
Sustainability.

To that end, we align our research and development efforts with
global health trends and recommendations from organisations such
as the World Health Organization (WHO) and Food and Agriculture
Organization (FAO), both of which promote plant-based diets to
improve public health and mitigate climate change. For Vitasoy,
this means combatting chronic diseases with products higher in
dietary fibre and unsaturated fatty acids, addressing overweight and
obesity by developing products lower in calories, saturated fat and
cholesterol, and expanding our plant-based portfolio beyond soy to
include oats, almonds and high-quality tea leaves.

Manufacturing

Our manufacturing operations are designed to minimise
environmental impact while upholding the highest standards of
quality and operational excellence. A key milestone this year was the
recognition of all three Vitasoy factories in the Chinese Mainland as
National-Level Green Factories, reflecting our ongoing commitment
to sustainable production, resource efficiency and cleaner
manufacturing practices.

HEEE B R

EMNWEETREE HERRE 8k
ERTM UREBAEBEYREEETHE A
(TNFD)HEZR — By B AERE PR T - E—F
B THEENIERUFEE ABRMEE
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IHEERBAH=FNRERLEERETH
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REZZ-ZHFNMA - 2HCEEEYSHMER
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T R 38 45 ) 2 B M O 7RG o
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Annual Report 2025/2026 FE# & @



@ Vitasoy International Holdings Ltd. 4B &£ @A R A 7

Group Chief Executive Officer’s Report/Business Review

EETHRARBE FBOE

Engaging Our People

Our people remain central to Vitasoy's sustainability journey. Guided
by our “Lead, Grow, Reward and Thrive” philosophy, we continued
to strengthen our organisational culture and leadership capabilities
across all markets. Key initiatives this year included the Sustainability
Forum for senior leaders and the Leadership Lounge programme,
which encouraged open dialogue and knowledge-sharing between
executives and high-potential talent across the Chinese Mainland,
the Hong Kong SAR and Australia.

Community Engagement

We are committed to empowering communities through nutrition
and education. Our Vitasoy Community Care Programme in the
Chinese Mainland and Nutrition Exploration Programme in the Hong
Kong SAR bring the idea of “Nourish your body, nourish your mind”
to life by working with schools, families and partners to make plant-
based nutrition relevant, accessible and easy to understand. At the
same time, we know that caring for people means caring for the
planet. Through our Beverage Carton Recycling Programme, we are
helping to cultivate a generation that thinks sustainably - one small
action at a time.

For more details on Vitasoy's ESG performance, please refer to our
Sustainability Report 2025/2026.
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Group Chief Executive Officer’s Report/Business Review
SETHRARBRE EKEE °

Financial Highlights M E

Highlights of the Group’s financial performance for the year ended T XREHIAEBEHREZE-S=-_~E=A=+—8H
31st March 2026, with comparisons against the previous financial LTFENFERERE  THEZE-_ZT_-FHF
year ended 31st March 2025, are presented in the following table. =RA=1t—BLtEt—BBEEELE-

Year ended 31st March
HZE=A=+—HILLEE

Change - Net
2026 2025 of currency
—EIRF —E-RE impact
(HK$ million) (HK$ million) Change BB — MR
(B¥BEER) (BMBEERT) EE Exga
Revenue 6,274 -3% -5%
N ’ ’ ’
Gross Profit
3,218 -4% -5%
E7
EBITDA (Earnings before Interest Income, Finance
Costs, Income Tax, Depreciation, Amortisation and
Share of Losses of Joint Venture) 836 +6% +4%
EBITDA (REtRIBWA « RERA « FIfEH - #E -
BEBRARMEEEDREBEIEF)
Profit Attributable to Equity Shareholders of the
Company 235 +17% +15%
RO B REFE AEML G
Basic Earnings per Share (HK cents)
R 21.9 +20% +18%
SREREF (B1L) ’ ’
Gearing ratio 20% -3ppt -3ppt
fEEt = ’ 3EAH 3ELY
Gearing ratio (excluding lease liabilities) 10% On par On par
HELR (TEEHEARE) 0 ¥ ¥
ROCE (Return on Capital Employed) 25% +2ppt +2ppt
EREHE 0 QALY REFY
Revenue KA
For the year ended 31st March 2026, Group revenue decreased by BEZE-AE=ZA=+—RHLEE &~&£E
3% to HK$6,061 million (FY2024/2025: HK$6,274 million). WA A 3% & ¥ 6,061,000,000 7T (=& =

S ZERBHRERE 8% 6,274,000,0007T) ©
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Gross Profit and Gross Profit Margin

The Group’s gross profit for the year was HK$3,093 million
(FY2024/2025: HK$3,218 million), representing a decrease of
4%. This was mainly due to higher trade promotional expenses,
lower prices and sales volume, partially offset by more efficient
manufacturing operations, the impact of favourable foreign exchange
movements and lower commodity costs.

Gross profit margin decreased to 51.0% (FY2024/2025: 51.3%).

Net gain on disposal of land and buildings held

by Vitasoy (Shanghai) Company Limited (“Vitasoy
Shanghai”)

On 25th December 2025, Vitasoy Shanghai (an indirect wholly-
owned subsidiary of the Company) signed the Non-residential
Land Resumption Compensation Agreement (the “Compensation
Agreement”) with the Zhongshan Sub-district Office of Songjiang
District Government (the “Local Authority”) and Shanghai Zhabei
District No.1 Housing Expropriation Service Company Limited (the
“Implementation Unit”). Pursuant to the Compensation Agreement,
the Local Authority would resume the ownership of the land and
buildings held by Vitasoy Shanghai situated at Songjiang District,
Shanghai, and compensation of approximately RMB160 million
(equivalent to approximately HK$176 million) would be payable
by the Local Authority to Vitasoy Shanghai, upon and subject to
the terms and conditions set out therein. The Implementation Unit
was appointed by the Local Authority to carry out the relocation
process. The land plot where the Group's Shanghai factory is located
is part of the Urban Village Renovation Project. In supporting the
Local Authority’s renovation project of urban villages in Shanghai,
we disposed of the land and buildings held by Vitasoy Shanghai to
the Local Authority. The Group’s Shanghai factory has suspended
production since 2024, and the land and buildings resumption
provided an opportunity for the Company to realise funds from idle
assets, strengthening the balance sheet and improving the efficiency
of production consolidation. The compensation was arrived at after
arm’s length negotiations between the parties in accordance with
the standards applicable to the determination of compensation for
the resumption of land and buildings within the jurisdiction of the
Local Authority, and comprised, among others, (i) the assessed value
of the land use rights, buildings, decoration, structures and ancillary
facilities by valuers engaged by the Local Authority and Vitasoy
Shanghai; and (ii) compensation for business cessation losses and
other subsidies. As at the date of disposal, the net book value of
the disposed land and buildings was approximately RMB20 million
(equivalent to approximately HK$22 million). Together with the
relevant costs of approximately HK$3 million, the Group recognised
a gain on the disposal of approximately HK$151 million.

EANREF=ER
AREBFRNER A B 3,093,000,0007T (==
—W/ZE-RBREE ;8% 3,218,000,000
TL) WD A% - EEXEMMNE R M
BRTHARBEETHER  HEERREH  BF
EZSHTEREMBARARNTHRIEERIERR
&
ENMETHRELSNON (ZE=-N —E-F0K
FRE51.3%) o

HELMY (L8 BRAT ([#EMEL
LEDHAEN It REFH WS FHE

MRZZBE-RAE+=ZRA=+EHB » #HMfHLE (K
ATNBEEZENELR) EMIEBARBA
PILUHEREE (A ETEHE) R EE/H1L
F-EEBWREEHMERAE ([EiEEN])
FTREIHIEEAEEHBERE RS (HE
W&l - RIBEWERS A ETEHEBKRE
R EBRIBEMD EEFEN L RESF
WEERE TERAMBEARKERRTE
#fh g E3E S E L A R ¥ 160,000,000 5T
(B R %8 176,000,0007T) - B EM A
WL FERBEEEENTREBRF - ~5&H
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e BXB A TEREE LBEERTN
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_MEECEELEE Mt REFHRE S
AABREBEELRESREHEKS  BLE
EABERTEALEERENR - EEEED
HNERBE ST FTEREEEARE LhRETF
BHNEEEEEE  EATEFEEN  H
FEENRESETERBREMT DSEAN
REMT AN T ERE 2T £E5 - BE
MEMBRENTIEER R)VFEELXSE
ERHEMBH REERH FHELHEE
FHREFEN S AR 20,000,000 (HE
P # 78 % 22,000,000 7T) ° E[E AHBE K AR L B
#3,0000007T AEERIAHERZ N B
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Operating Expenses

Total operating expenses (excluding the VAP Impairment) decreased
5% to HK$2,786 million (FY2024/2025: HK$2,930 million).

Marketing, selling and distribution expenses decreased 3% to
HK$1,842 million (FY2024/2025: HK$1,901 million), mainly due to
lower spending on advertising and promotion, lower transportation
costs and savings in staff-related expenses.

Administrative expenses decreased 6% to HK$650 million
(FY2024/2025: HK$694 million), mainly due to the absence of last
year's one-off severance payments incurred by Vitasoy Shanghai and
improved operational efficiency.

Other operating expenses this year mainly included staff costs and
other expenses of support functions and sundry tax charges in the
Chinese Mainland. These expenses decreased by 12% to HK$294
million (FY2024/2025: HK$335 million), mainly due to favourable
exchange differences and a lower impairment loss on property, plant
and equipment in the Chinese Mainland.

Impairment losses on property, plant and equipment in
Australia

The total impairment loss of HK$98 million (AUD19 million), on
property, plant and equipment in Australia, was recognised in
FY2025/2026.

After the acquisition of the remaining 49% equity interest in Vitasoy
Australia Products Pty. Ltd. (“VAP”) from National Foods Holdings
Ltd on 13th February 2023, the sales and profitability of VAP
were significantly affected by integration expenses in relation to
assumption of full ownership of VAP, temporary manufacturing
attainment and logistics issues, intensified market competition, and
high commodity and overhead costs in the succeeding years. While
VAP has resolved the manufacturing issues, achieved manufacturing
stability and narrowed losses, VAP remained in a loss position
in FY2025/2026. Rising commodity and logistics costs, heavy
promotional activities due to unpredictable consumer spending
behaviour and channel mix dynamics all contributed to the delay
in recovery. Accordingly, the Group’s management recognised
impairment indicators for property, plant and equipment.

REEH

KEE AAZE (FEBEVAPRE) BRLS%EE
#2,786,000,000 T (=B =W/ —Z=-FH®
F [ : # %2 930,000,0007T) °

mi%}’ﬁgé~$ﬁ‘§&”ﬁﬁ§ﬁiﬁd‘3%§iﬁm
1,842,000,000 T (ZE =N —ZE=-HHHF
FE : #%1901,0000007T)  TEHREER
REAZED BEAATHRUAKRE THER
SEE

THERARD 6%Z & ¥ 650,000,000t (Z=F
O CERBREE: ,M%Moooooo
) FEAREFEHEMPD EEEE-RHEN
BRI TBEHE u&%%@&ma&% °

AEEHMKEERTEGRETEABESHN
EIRAREMBAL URBEFRELZH -Z
ZE AL 12%ZE 78 % 294,000,000 T (=&
—WZE A EEE 8% 335000,000
7T)  TEAREAEREZEBRFEANLYE -
BEREEREBERKE -

BNDE - BERRERESR

No-ZE-RH ZE-AUBREERIEME
= R 3% 8RB B 1B 42 58 78 5 98,000,000 T (&
19,000,000 7T) °

M=—ZZF==4%= A+ = B [ National Foods
Holdings Ltd Wt B Vitasoy Australia Products Pty.
Ltd. (VAP ) 88 T49% IR E% - VAPHISEER
BRENEEEFESEREVAPE S TEE
FEENESHY EHEEEXERYAM

B mESHEFEME UREMRREERES
THEARFE - HAVAPEHRREERE B
BEEBELREFE BVAPR=-ZE=-H
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To determine the recoverable amounts of these assets, VAP engaged
an independent valuer with relevant qualifications and experience.
The recoverable amounts of these assets were determined based
on the fair value less cost of disposal of the cash-generating unit
(“CGU”) as the value-in-use of the CGU assessed by the management
of VAP is of a lower value. The fair value less cost of disposal of the
CGU was determined based on certain analysis with comparison
of revenue multiple under the market approach. The independent
valuer determined the fair value of the land and buildings using the
direct comparison method, assuming sale of the land in its current
condition and referring to recent similar transactions in the relevant
market. Key inputs of the valuation were the prevailing market prices
of comparable properties and the adjustments on the difference
between the subject property and market comparables in terms of
size, features and location.

The independent valuer determined the fair value of the equipment
using the cost approach, with reference to trending historical costs,
and adjusted for depreciation, obsolescence and market-based
adjustments.

As the fair value less cost of disposal is lower than the carrying
amount of the CGU, an impairment loss of HK$98 million (AUD19
million) on property, plant and equipment was recognised during
the year. This non-cash adjustment effectively strengthens the
balance sheet and establishes a healthier foundation for the Australia
business to improved financial performance and sustainable growth
moving forward.

For further details, please refer to Note 11(a)(ii) and (d)(ii) to the
consolidated financial statements.

EBITDA (Earnings before Interest Income, Finance
Costs, Income Tax, Depreciation and Amortisation and
Share of Losses of Joint Venture)

EBITDA for the year was HK$885 million, an increase of 6% year
on year, mainly due to a gain from the VSL Disposal and effective
operating cost rationalisation in our operations, partially offset
by lower gross profit and the VAP Impairment. Excluding the
VSL Disposal and VAP Impairment, EBITDA was HK$832 million
(FY2024/2025: HK$836 million).

The EBITDA to revenue margin for the year increased from 13% to
15%.

AETZESEENT KBS VAPEEAHE
EEEERKRNE L hER - AR VAPE R
BRAHREECENFEAEERK 258
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REFHAAE BRI HREREE I
SEHBETSEHELURS - HENEZEHA
HIEATLEBYENRITHE  URKENY
XEMmSTHEYEARE BERUEST
EEEHNARE -

BYGEMRARSIEERBNIAE 2
ZEBERABNELEAR  THRITFE RER
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HRAABREENFAERREEELENVHNRK
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Profit from Operations

Profit from operations for the year was HK$430 million, an increase
of 18% from a profit of HK$364 million last year. Excluding the VSL
Disposal and VAP Impairment, profit from operations was HK$377
million, representing an increase of 4% from last year.

Profit before Taxation

For FY2025/2026, profit before taxation increased by 28% to
HK$404 million (FY2024/2025: HK$317 million). Excluding the VSL
Disposal and VAP Impairment, profit before taxation was HK$351
million, representing an increase of 11% from last year.

Taxation

Income tax charged for the year was HK$123 million (FY2024/2025:
HK$76 million), mainly due to the write-off of previously recognised
tax losses of VAP and lower reversal of over-provision in respect
of prior years. The effective tax rate was 30% (FY2024/2025:
24%). Excluding the VSL Disposal, VAP Impairment and write-off of
previously recognised tax losses of VAP, the effective tax rate was
24%.

Profit Attributable to Equity Shareholders of the
Company

Profit attributable to equity shareholders of the Company was
HK$274 million (FY2024/2025: HK$235 million), representing an
increase of 17% over the previous year. Excluding the VSL Disposal
and VAP Impairment, profit attributable to equity shareholders of
the Company was HK$225 million, representing a decrease of 4%
from last year.

Financial Position

The Group finances its operations and capital expenditure primarily
through internally generated cash as well as banking facilities
provided by our principal bankers.

As of 31st March 2026, cash and bank deposits amounted to
HK$1,207 million (31st March 2025: HK$1,268 million), with 65%,
22%, 8% and 2% of our cash and bank deposits denominated in
Hong Kong Dollars (HKD), Renminbi (RMB), Australian Dollars (AUD)
and United States Dollars (USD), respectively (31st March 2025:
81%, 14%, 1% and 3%). As of 31st March 2026, the Group had a
net cash balance (cash and bank deposits less bank borrowings, bills
payable and lease liabilities) of HK$703 million (31st March 2025:
HK$657 million). Available banking facilities amounted to HK$1,230
million (31st March 2025: HK$971 million) to facilitate future
funding needs.

1R %R
FERELEF A B 430,000,000 7T B E
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The Group'’s debt amounted to HK$504 million (31st March 2025:
HK$610 million), of which bank borrowings were HK$258 million
(31st March 2025: HK$265 million), bills payable were HK$24
million (31st March 2025: HK$47 million), and lease liabilities were
HK$222 million (31st March 2025: HK$298 million).

The gearing ratio (total debt/total equity attributable to equity
shareholders of the Company) decreased to 17% (31st March 2025:
20%). Excluding lease liabilities from total debt, the gearing ratio was
10% (31st March 2025: 10%)

The Group’s return on capital employed (ROCE, being EBITDA/
average non-current debt and equity) for the year was 27%
(FY2024/2025: 25%).

Capital expenditure incurred during the year increased to HK$172
million (FY2024/2025: HK$124 million), mainly due to regular
replacement and upgrades of our production lines and equipment.

As at 31st March 2026, the Group had pledged a bank deposit of
approximately HK$1 million as security for a bank guarantee related
to a lease arrangement (31st March 2025: HK$1 million).

Sustainability Report 2025/2026

The Group publishes various non-financial KPIs in its FY2025/2026
Sustainability Report, which will be released in July 2026 together
with this Annual Report.

Tax Strategy

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

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

Potential Risk and Uncertainties

The Company has implemented a comprehensive risk management
framework across the Group to consistently anticipate, assess and
mitigate key business risks, as well as a risk governance structure to
ensure risk ownership and proper oversight. In view of the rapidly
changing business environment, the Group Internal Audit and Risk
Management Department has stepped up its efforts to improve
key risk indicators, identify external emerging risks and facilitate
risk reviews for key purchasing decisions. Details of these risk
management processes are covered in the Risk Management Process
section of the “Corporate Governance Report” in this Annual Report.
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Review of operations B2 32 o] B8
Chinese Mainland A B A i

Growing market share in plant milk and soy milk; stabilising BEAEYTRET TS BEERF
sweetened tea market share and strengthening organisational ~— Ag 2B 1B 7 #E I E (L AHAFEIEEE L + LIFE

capability to deliver the next phase of growth BF-ERER
(Rounded to the nearest million) 2025 % Change
(MBEEAZERELEE) —E-RE BALL &
Revenue from external customers (HK$ million) 3363 5%
REPEEREZRA BEEET) ’
Profit from operations (HK$ million)
R (B E B ) 31l +40%
Profit from operations (excluding VSL Disposal)
(HK$ million) 311 -9%
KERN (TEFBVSLEHESE) (B¥EET)
Revenue from external customers (RMB million) 3116 7%
RENEEEZBRA (AREEET) ’
Profit from operations (RMB million) o
IO 1 T 289 +37%
Profit from operations (excluding VSL Disposal)
(RMB million) 289 -11%
KERF (FEFBVSLHEESHE) ( AREFET)
Revenues in Chinese Mainland declined by 5%, as the encouraging ':F' lWiﬂlHﬁZATVS% RERS AHENHE
growth in new Omni channels was more than offset by the decline in RERRTEUIKE 1?%3%9%@ T &% o

the general trade channel. The operating profit margin excluding the MB%VSL HEEE  KEBHERABERMNI% -
VSL Disposal was a solid 9%.

In response to evolving market and channel dynamics, we AEHTEREEFHEMNES KRMABLEE
strengthened our sales organisation to secure improved performance  AMBEE  LETENELASEREFHXRE
in the declining general trade channel, while accelerating growth in R\ AR ZEBEREE(REFLMRHFE
the new Omni channel through differentiation and customisation. REER -

To improve operational efficiency and support our long-term ARAEENRIIHERERE  KRMABS4E
development, we consolidated our production facilities to enhance  ERME @ LWIESFEHAZERRELE - EAH F
utilisation and economies of scale. We disposed of the idle land and A KEBEB M —22 » RFIG&EMT LR
buildings held by Vitasoy Shanghai to the government of Songjiang MEETHREFHEFIBARKKF I
District as part of the Land Plot Urban Village Renovation Project B IR U & A K # 137,000,000 7T (18 & A8
and realised a gain of RMB137 million (equivalent to HK$151 151,000,000 7T) ° %% 5 # — 12 FH S &5 A
million). This transaction further improved profit from operations and ﬁ?ﬁﬂ:ﬁﬁ EWEERER- ﬁ 5 E’J -
strengthened the Group’s balance sheet. Please refer to “Net gainon S35 F2HMEREI - T HE 44
disposal of land and buildings held by Vitasoy (Shanghai) Company  #3 (L&) RO j%ﬁﬂﬁiﬂﬂﬁﬁﬁj—ﬂ'ﬂﬂﬁ_ﬁ}g
Limited” under the “Financial Highlights” section for further details of o

the transaction.

We also reset our capabilities in support of sustainable growth. By HMTAEBRERE D UXFOEFHEER -3
strengthening our execution capability and aligning the organisation  BIR{bEITEED - WiGAH B 2248 B2 S 2R E 1Y
with the requirements of the new winning channels, we are building EXRHE R EATEA M EERINERE
a stronger foundation for more resilient growth in the Chinese M EEEEH o

Mainland.
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Hong Kong Operation (Hong Kong SAR, Macau SAR and BB X2 (FBEBTHE - HEF9 453

Exports) THEREHO)
Decline in revenue and profitability due to soft performance BB FT 45 B 77 B BB ]G #E fith K #th 3 75 %, 55 7
in the Macau SAR and Vitaland Group; retaining leadership BiEHKRARBFIGEL T £EERE
share and solid performance in the Hong Kong SAR FIfTBIRIFEET S HERERERE
2026 2025
—ECIRE —E-REF
(Rounded to the nearest million) HK$ million HK$ million % Change
(R EAZRIEREE) BYEHEET BEEHETT BoLEE
Revenue from external customers
N 2,261 -3%
REIEEREZWA
Profit from operations 279 6%

zﬁﬁ = /"%U

Revenue declined by 3% during the year, mainly due to SRAWATHEI%  TEHNRMESITHER
underperformance in the Macau SAR and Vitaland businesses.  #ftt Rt £ RBANEE - BEWMU - B
Nevertheless, we maintained our leading position in the plant milk ZEBBENERFE SHEBEREIRERTE
and tea segments in our core Hong Kong SAR market through  #1T ' T & BB BTHREE &0 T 5 HEY T
disciplined product strategy, operational excellence and consistent K %55 SR4E 48 S o

execution.
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Australia and New Zealand

Record net sales revenue and significant loss reduction but
negatively affected by impairment charges

(Rounded to the nearest million)

(MBEEAZERELER)

Revenue from external customers (HK$ million)

RENEETZWACBEEET)

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

Loss from operations (excluding VAP Impairment)
(HK$ million)

REEE (TEEVAPRE) GBI EET)

Revenue from external customers (AUD million)

RENEEEZRA (REEET)

Loss from operations (AUD million)

KEEE(REEET)

Loss from operations (excluding VAP Impairment)
(AUD million)
KEEE (TEREVAPRE) (BRETET)

FY2025/2026 delivered record net sales revenue performance
across Australia and New Zealand, with net revenue increasing by
4%. Following a year of rebuilding the foundation for the Australian
business, operations have now broadly stabilised, with the focus
shifting to growth and continuous improvement. Market share
was regained and household penetration increased as a result of
aggressive promotion programmes. Operating loss, if excluding
the VAP Impairment, was reduced by AUD7 million (equivalent
to HK$37 million) during the year to AUDS8 million (equivalent to
HK$40 million), supported by favourable exchange movements and
savings in transportation and overhead costs.

Product innovation remained a key driver, including the launch of
the 1L Oat Flavour Range PET in the fourth quarter across all major
grocery customers, comprising three SKUs: Chocolate Brownie, Iced
Latte and Salted Caramel.

During the year, an impairment of AUD19 million (equivalent to
HK$98 million) was recognised since VAP remained in a loss position
in recent years and faced a delay in recovery. For details, please refer
to “Impairment loss on property, plant and equipment in Australia” in
the “Financial Highlights” section.
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THRBRE EKDRE

Singapore
Business turns profitable with strong growth in tofu sales

(Rounded to the nearest thousand)

(MIEHEAESERTA)

Revenue from external customers (HK$ thousand)

RENEEEZWA CBETT)

Profit/(loss) from operations (HK$ thousand)
%«Jé:/ﬁ_nﬂ /(Eﬂﬁ /ﬁﬁg:‘:fﬁ)

Revenue from external customers (SGD thousand)

RESNEERTZWA CRETT)

Profit/(loss) from operations (SGD thousand)
SRR (B518) R T )

Revenue in Singapore increased by 9%, mainly driven by strong
growth in tofu sales. Business in Singapore is turning around and
profitability has been restored through volume expansion, product
and cost optimisation, lower raw material costs and transportation
savings.

The Philippines (Non-Consolidated Joint Venture)

Strengthening brand equity in the fast-growing plant-base
category

In our joint venture with Universal Robina Corporation, our complete
portfolio of soy, almond and oat continued to develop during the
year, with the multi-serve business demonstrating sustainable
growth momentum.

Business Outlook

Chinese Mainland

Looking ahead to FY2026/2027, our focus in the Chinese Mainland
will be on step changing commercial and sales execution behind
our new leadership, while further reinforcing our disciplined cost
management.

Our goal will be to rejuvenate growth in general trade through
sharper execution, expanded coverage and accelerated product
innovation. We will also capture opportunities in fast-growing
channels such as club stores and snack chains by delivering tailored
customer-centric solutions. Our VITASOY and VITA Tea brands
will be energised by new product launches and fresh marketing
campaigns, reinforcing their market leadership.

T3
EBBERE TRHEZRYER
2025 % Change
—E-RF BoL#H
116,027 106,131 +9%
N/A
(7,729) T
18,223 +5%
N/A
(1,327) RiE
IR AIZING% T EZTREERIHER

TEHoMMKEKREBBEAHE ERRAE
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FEECGEREAREEQTR)
EREZEIERIEYETGIEF T &1 da iE
EfE

1£ # 1/ B2 Universal Robina Corporation #J & &

RAF BN B COREREDERERAS
RERNBERR NEXREREZRBEISE
BRED -

RE

':PWiHJ
RE-Z-AR/“Z2-LHBREE  ETER
ﬂﬁ%ﬁgiﬁf‘%m ATHEREDEEEERH

EYRTREIZTHEHET @ RFE—PRICBREX
AER

EMWEREEBERENHT BAEBER
MRERAF ERERTEREER - KM
THREBRHEUEFRTNERMCTE £
SEFHERERESREERREDIEE
A fth 475 K% At 2% fm KIS BB HE KT E @ R ER
MISEREEEENE N  ZEHE WS ESMA -

Annual Report 2025/2026 FE# & @



@ Vitasoy International Holdings Ltd. 4B &£ @A R A 7

é? Group Chief Executive Officer’s Report/Business Review

EETHRARBE FBOE

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

In the Hong Kong SAR, we will advance our scale leadership through
product innovation, complemented by improving our Macau SAR
business under new leadership.

Protecting the core remains central to our strategy, with new
branding campaigns for VITASOY and VITA Tea brands to be
launched in the first quarter of FY2026/2027. Innovation will drive
category and market share growth, including VITA Da Hong Pao
Finger Lime Lemon Tea, VITASOY Jasmine Tea Soyabean Milk &
Coffee Latte Flavoured Soyabean Milk, and VITASOY Calci-Plus
15g High Protein Soya Milk. We are also expanding into growing
channels such as e-commerce as well as new supermarket and
drugstore chains.

Australia and New Zealand

After a year of rebuilding, our Australia and New Zealand operations
are now stabilised and well positioned for the next growth phase.
The focus has shifted to drive growth and continuous improvement
across the business.

In FY2026/2027, we will strengthen our leadership in soy, accelerate
in oat, and continue growth in the almond segment, while improving
profitability in yoghurt. We will launch a new brand equity campaign
and new platform to drive VITASOY consumption among shoppers
seeking high protein beverages. We will also be scaling up in higher-
margin channels, including the coffee shops channel, exports and
New Zealand. Underpinning these efforts is our ongoing supply
chain transformation to enhance efficiency and support sustainable,
profitable growth.

ASEAN (Singapore and the Philippines)

The Singapore operation will focus on enhancing productivity
through volume growth, market expansion and improved supply
reliability. Key priorities include sustaining momentum in the tofu
business, returning to core fundamentals, and ensuring more
competitive pricing. Imported beverage business continues to
improve availability and execution.

In the Philippines, growth is expected to gradually improve from
2027 as global commodity prices start stabilising and earlier interest
rate cuts begin to support economic activity. Our joint venture with
Universal Robina Corporation will focus on building scale while
improving profitability. The plant-based category continues to grow
rapidly in this market, offering opportunities for expansion.

ERAEB(EBBITHE - BFEH
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Conclusion

Across all markets, we believe in our brands’ long-term growth
potential, supported by the global shift towards plant-based
nutrition. By combining disciplined execution with our evolving
sustainability roadmap, we are well positioned to deliver sustainable
growth and long-term value.

Looking ahead, we are committed to expanding our business and
increasing revenue growth, while maintaining operational efficiency.

In the Chinese Mainland, our commercial capability is now ready
for the next phase of growth. A stronger sales team will continue
growing market share in general trade channels while accelerating
growth in new Omni channels via differentiation and customisation.
In the Hong Kong Operation, we will continue advancing our scale
leadership through product innovation, complemented by improving
our Macau SAR business under new leadership. Both Australia &
New Zealand and Singapore will continue to drive sales growth while
improving profitability via efficient cost management measures.

We remain well positioned to deliver long-term value and growth
across our markets, bolstered by our positive brand equity, robust
core product portfolio and ongoing innovation. Our comprehensive
organisational capabilities, combined with our international presence
in the growing plant-based food and beverages market, provide
a solid foundation for success. We are confident in our long-term
potential and committed to delivering sustainable growth.

| would like to extend my heartfelt thanks to our Executive Chairman
and Board of Directors, whose counsel and leadership have been
instrumental throughout the year. Equal appreciation goes to
our staff and business partners, who demonstrated remarkable
commitment and adaptability.

Roberto GUIDETTI

Executive Director and

Group Chief Executive Officer
25th June 2026
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Corporate Governance Report
TEERBRE

Vitasoy International Holdings Limited (the “Company”) is firmly
committed to a high level of corporate governance and adherence to
the governance principles and practices emphasising transparency,
independence, accountability, responsibility and fairness. These
principles and practices are regularly reviewed, enhanced and
updated by the Board of Directors (the “Board”) or its delegated Board
Committees to reflect the ever changing regulatory requirements
and corporate governance development. The Board would conduct
regular review on the implementation and effectiveness of those
policies embracing those principles and practices. The Board believes
that the high standards of corporate governance is the essential core
for sustaining Vitasoy Group’s long term performance and value
creation for our shareholders, the investing public and the other

HMPEREERERQF (AT ]) BFEK
FHEEER URNABFIEEAZEAE B
v -BE BEFRQATZERRBRER -
Ese(E=g ) AHRECESEREER
Mgy RELEHZERIRER - RTE
ESNEERERCEERER  —BERY
E-EETHASRERIRERANEEZE
REBETER RS EEEHE 2BE
MEXRERHEMNEESEARERE X
HERR ARREERHEMENERAEEE
= AT SR B o

stakeholders.

Board

Composition

EEEHEM

four out of the ten directors are independent non-executive directors

TEEZETNARBUFHTES

three out of the ten directors are female

TREZER=ABxH

the Board has diverse mix of knowledge, skills, experience and expertise

EZSRASTLNAR - REE - BRRER

chairpersons of major board committees are independent non-executive directors

TEEEZEECIRYABUFHTES

roles of Executive Chairman and Group Chief Executive Officer are separate, and
Group Chief Executive Officer is a professional management executive

BTERREETRARZACHEESD ERETHARRKEXEETHRAR

four Board meetings and eight Sub-board Committee meetings in FY2025/2026
REZ-H/—E- A HBFEETTHREESEEER/\REEEET
ZEEER

average 99% attendance rate of meetings

R PIHEREII%

completion of an external independent Board and Executive Chairman evaluation

TR ELEEERATERTME

periodic review a Corporate Culture Statement to always align with business
strategies and operating practices

EHRAEREY  EXBRBEREBEBERRFT K

proactive sustainability strategy and effective implementation

RENRHERRERRENER

active participation of in-house training and continuing professional development

MBS EARRNIPEIARSEEXRR

clear roadmap for Board Succession Plan and Board Diversity

ESRHIARESEREZ TR B RIRE G
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Corporate Governance Practices

The Company has, throughout the year ended 31st March 2026,
complied with all the code provisions and, where appropriate,
adopted certain recommended best practices set out in the
Corporate Governance Code (the “CG Code”) contained in Part 2 of
Appendix C1 of the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing Rules”).

Corporate Culture

Vitasoy is one of the world’s leading producers of tasty nutritious
plant-based foods and beverages for over 80 years. In 1940, our
founder Dr. K.S. Lo was motivated to provide an abundant source of
affordable nutrition to help improve the lives of others. Since then,
we have built on his principles to champion sustainable practices
across our business. We are leading the transition towards more
sustainable plant-based nutrition. Our founding purpose continues
to inspire us today.

Vitasoy Culture Statement: Our Purpose, Values and
Behaviours

Our Purpose

To advance the world’s transformation towards a sustainable future,
through the amazing power of plants.

Our Core Values

We share the same three core values:

1. Integrity - Honest, trusted, loyal. We are reliable and
responsible partners.

2. Dedication - Committed, enthusiastic, with a “can-do” spirit.
We always give our best efforts.

3. Advancement - Striving, moving forward, always improving.

We aspire to advance ourselves and the Company.

Our Vitasoy Success Drivers (VSD)

We set six competency-based behaviour standards for all our
employees:

Customer Focus
Innovation

Quality Orientation
Strategic Agility
Collaboration
Accountability

oA E

By living our shared Purpose, Values and Behaviours, we create a
culture of high performance, build a better environment in which to
work and make positive impacts on each other.
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Alignment of Culture with Business Strategies and
Operating Practices

Vitasoy’s Executive and Leadership team set the tone and develop
the strategies for our Culture which is reviewed, aligned and
endorsed by the Board of Directors or its Board Committees
on a regular basis. The leadership team acts as a role model and
cascades the Company’s culture to all levels via various internal
communication platforms and systems.

Our core values are embedded in the Group Business Ethics Policy
and the Code of Conduct for employees and relevant stakeholders.
The Code of Conduct is clearly laid out in our Staff Handbook and
communicated to all new joiners. We provide refresher training to all
employees and relevant stakeholders on Business Ethics and Code
of Conduct on a regular basis to ensure strict compliance of all rules
and regulations when we do our business.

The Company’s talent acquisition, onboarding, performance
management and talent development processes for our employees
are all aligned with our Purpose, Values and Behaviours. Purpose,
Values and VSD training has been mandated to all new joiners during
their onboarding. Our Values and VSD standards are reinforced
during day-to-day work and employees are recognised by role
modelling our Purpose, Values and demonstrating positive VSD
behaviours.

Board of Directors

The general management of the Company’s business is vested in the
Board. The Board has established various committees to carry out
specified functions assigned by the Board of Directors which require
specialised areas of expertise. The Board has delegated the day-to-
day management power of the Company to the Executive Directors
and Senior Management of the Company. However, full delegation
is not allowed for some specific matters under the Companies
Ordinance, the Listing Rules, the CG Code or other regulatory
requirements, and the final decisions on those specific matters are
required to be made by the whole Board. A defined schedule of
matters reserved for Board decisions has been adopted by the Board,
including but not limited to:
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EBH O RERERE
e ESG strategy
Direction and Strategy

75 B R R e Corporate culture
EI{L

O  BE MEREARH

e Business direction and strategic plans

® Major merger, acquisition or disposal transactions

TEAH  WBEIHERS

BEBEERE
HEREREE—H

Oversight role of ESG
B HERER o .
EEAR

e Ensure the Company strategy is in alignment with ESG issues by taking
account of ESG opportunities and risks

HEREAZHBRAR  BREQARRKERE -

Approval and review of corporate culture statement
AR EE I LEH
e Approval and review of ESG related policies

HERBFHEE  HEREREBABR

e Reorganisation of group and capital structure

Corporate Structure BEHEERERERE
A\ e hn e Share buy-back
2E2RE
- BADE
e Appointment or removal of Directors, Chief Executive and Company
Secretary
Appointments and ZARRREE  THAZRARAUE
Delegation of Authorities O ° Appointment or removal of External Auditors
EARESESD ZERBE R IEZEET
e Set up and dissolution of Board committee
RIRBHESEZES
e Annual budget e Financial reporting
FEREH MHRE
Financial Transactions, o Capital expenditure plans and ¢ Dividend policy
I I | management BREEE
n.terna Eantiand EXAEXERERE e Internal Control and Risk
Risk Management o - . . M ¢
. st e Significant guarantee or indemnity 1”;%3':'1371 "
Mﬁ*ii REREIE EABRABERE RBEZREARER
RERER o Notifiable and connected transactions
BFAREBERS

The Board strives to achieve high standards of corporate governance
practices as well as the Company’s mission to creating value for our
shareholders. The Board is responsible for developing the strategic
directions and overseeing the Company’s ESG matters and ensuring
the Company’s ESG strategy is aligned with and incorporated into
the Company’s mission, vision and long term business strategy. A
lot of focus and attention have been devoted to formulation and
execution of the Company’s strategic planning as well as integration
of ESG considerations into the strategic plans.

Strategic planning horizons are currently set for five years. The
Board has approved a Five Year Strategic Plan including the ESG
Strategy for the fiscal years up to FY2030/2031 in November 2025
and has always been taking a proactive role in reviewing and revising
the Strategic Plan periodically in response to changes in the macro
economic, competitive business environment, ESG related risks and
opportunities and regulatory requirements. The Board also actively
defines the Company’s sustainability strategies and practices, and
prioritises and allocates resources to achieve the long-term success
of the business and its sustainability.
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&

Board Composition EE &KX

The Board currently has ten Directors, including four Executive ZEEZSBRERTEKEEZAR BENEHITE
Directors, two Non-executive Directors and four Independent Non- = - MEIHTEERNEBIEHTES -
executive Directors.

Directors =% Length of service as director =5 AR 75 £ HA

Executive Directors $I{TE S
Mr. Winston Yau-lai LO & & {85 & (Executive Chairman #{1TE /&) 54 years E+INE

Ms. May LO ZEH %X &2+ (Executive Deputy Chairman 178/ E /&) 9 years W&

Mr. Roberto GUIDETTI BE1#iE 55 & (Group Chief Executive Officer
= (Group 12 years 2 months + = F /1@ A

£ E{THE )

Mr. Eugene LYE 22 /R 1L 5E 4 8 years 9 months \ 5 fL{& A

Ms. Yvonne Mo-ling LO BE &+ 32 years 9 months =+ =& h. {8 B
Mr. Peter Tak-shing LO 2 E & 54 9 years L&

Mr. Anthony John Liddell NIGHTINGALE 2 E & 5 & 11 years +— &

Mr. Paul Jeremy BROUGH 5t & 9 years 9 months J1E L8 B

Dr. Roy Chi-ping CHUNG & FiE+ 9 years L&

Ms. Wendy Wen-yee YUNG BigfE + 1 year 10 months —F +1{& A

The designation, position and brief biographical information of each ~EEZZHR#A -BURBFEUARKHBERES
Director, together with the relationship amongst each other, Senior EBERAE - TERAFZRBRRZEBERERTI
Management, or substantial or controlling Shareholders are set out RAFHRIZEERSBEBEAS ] —H o i
in the section headed “Directors and Senior Management” in this B EEHERBECABRBREZETHIIEK
Annual Report. In addition, a latest list containing the names of the B EREBEHEXZMER QA (BRATD
Directors and their roles and functions is published on the websites — #83¥f & 78 22 5 #8 ¥ www.vitasoy.com ©

of The Stock Exchange of Hong Kong Limited (the “Stock Exchange”)

and the Company at www.vitasoy.com.
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Designation B 7

4 ! Independent Non-executive Directors 2 ! Non-executive Directors 4 ! Executive Directors

B IEHITES EHITES HITES
Gender M5
)
3 ! Female 7 ! Male
zZ ES
Ethnicity Bi&
)
3 | Non-Chinese 7! ‘ Chinese
FES E=H
Age Group F#r#H Bl
)
2 . 51-60 4 | 61-70 A | Over70
51ZF6085% 61& 708k 7088 A £

Tenure of Office (Years) {E5i ()

D ———
5. 19 5 | over9
1

29F 9FLLE

The Board recognises the importance of having a diverse range of EEEFHEETEFHERMANER SHR%E
skills and expertise among the Directors that align with our strategy, BEEHFNZTIEEREENEEM &
governance and business needs. The Board maintains and regularly SES#E W ETHENERESR UBREEEH
reviews its skills matrix to ensure it possesses a diverse range of BSIEXRATRTBAEMN S TLIHEREER -]
skills and experience necessary to guide the Company’s strategy. TESESHNRAEASHEUTEHADNTERS
The current Board has a skills portfolio that covers the following key FHREEQHBENTIESE FEEDRAE
areas relevant to the Company’s business, strategy and governance, METHBERET

enabling it to discharge its duties and responsibilities effectively.
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TEERRE
Directors' Core skills, expertise and experience
ES/IERE SRARRER
Board/ Food
Executive Chinese Related  Technology,
Leadership  International Mainland Industry ~ Manufacturing Accounting, Risk Legal,
BEg/ Business Business  Exposwre  REEHE:  Marketing Finance ~ Management  Compliance

Name 4 eS8  EREE SEALRE RROXER BE  WRER  EHEE O ERER 3R AR
Executive Chairman iR
Mr. Winston Yau-lai LO EREfE * * * * * *
Executive Deputy Chairman ~ Bi{7EIEE
Ms. May LO BERNL * ¥ * * ¥ *
Indegierzgte;\rts Non-executive Bi$HGEE
Mr. ﬁ?gl]-loTanl J(;JREEUddeII qrEas . . . . .
Mr. Paul Jeremy BROUGH PaUI;ESSéH £ % % % % % "
Dr. Roy Chi-ping CHUNG EETEL * * * % %
Ms. Wendy Wen-yee YUNG ~ BEELT * * * * %
Non-executive Directors FHTES
Ms. Yvonne Mo-ling LO BRRTT * % * % %
Mr. Peter Tak-shing LO BERLE * * * * *
Executive Directors HTEE
Mr. Roberto GUIDETTI BfREE * ¥ * * * ¥
Mr. Eugene LYE Rl * * * % s "

The Board skills matrix has been updated with reclassified core
skill categories and refined specific expertise that are relevant
to the Company for aligning with emerging strategic priorities
and governance capabilities. Each Director’s skills, expertise and
experience were assessed against the updated matrix to confirm
adequate coverage and identify any potential gaps.

The diverse expertise of the Board ensures that our business
direction aligns with sustainable growth and operational resilience.
By bringing together professionals from a broad spectrum of
disciplines, the Board is well-equipped to navigate complex
industry challenges and capitalise on emerging opportunities in a
dynamic market environment. Specifically, professionals in finance,
legal and risk management strengthen transparency and ethical
governance, ensuring compliance with regulatory requirements
and meeting stakeholder expectations. Additionally, expertise in
the manufacturing industry and food technology drives innovation
and supports continuous improvement in product development and
operational efficiency. Leadership experience in international and/or
Chinese Mainland business, and marketing enables the Company to
adopt a customer-centric approach and reinforces our commitment
to delivering high-quality and sustainable products for driving long-
term success.

ESSRERCEN  EFN OB OKREER
TACEANTHEBENAEEER  UESHE
RHREHNREREL BEEHNRE ERR
KEROREBEENROZERETIML  UER
BEHER L BBIEMELRD -

ESSARZ T LEXENE  BREMNVER
FORETEEERREEIN R -ESTE
BEEEHNEEAL FHECRIBEEZMN
MBREPEAEMNTERE  LLEHRE
BeAEMS  M¥ - ZENAREENEXE
ATHRESZERENERER BRYTSER
ERWEFFOHERE - W BREETE
REmBRNEENBHEE AN LEBFE
TEEMMARNEERXR -EXSAFEKE
BR, P B A SR LR T 5 i R S E YR
BER EAQXAERMAFTF/EANTE
TEBEERMERERUSERRTHEERNES
RIBER I HIEGE ©
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After reviewing the Board skills matrix by the Remuneration and
Nomination Committee (the “R&N Committee”), the Board considers
that the existing mix of skills, expertise and experience remains
appropriate and adequate, and aligning with the Company’s purpose,
values, strategy and desired culture.

Board Composition and Diversity

The Board has adopted a Board Diversity Policy to set out the
objectives and the factors to be considered for achieving the
diversity of the Board in June 2013. The board diversity will be
achieved through a number of factors, including but not limited to
experience, professional qualification, knowledge, gender, ethnicity
and age. The Board Diversity Policy has been updated in March
2022 to expressly include the disclosure of targets and timelines
for achieving gender diversity at Board level. The Board Diversity
Policy is available on the Company’s website. The R&N Committee
reviews this policy annually and monitors the implementation to
ensure continued effectiveness and compliance with regulatory
requirements and good corporate governance practices.

During the year, the Board, through the R&N Committee, had
reviewed the structure, size, composition and diversity of the Board
and the Board Diversity Policy, to ensure the Board's composition
complies with the CG Code with an appropriate mix of skills,
experience and diversity that are relevant to the Company’s strategy,
governance and business and contribute to the Board’s effectiveness
and efficiency. The implementation of the Board Diversity Policy
during FY2025/2026 was considered effective.

The Company recognises and embraces the benefits of having a
diverse Board to enhance the quality of its performance. Board
appointment and renewal have been made based on merit as well as
complementing and expanding the skills, knowledge and experience
of the Board as a whole. The R&N Committee reviews the progress
on achieving measurable objectives for gender and age diversity
annually and review such objectives, whenever applicable to ensure
it leverages diversity to contribute to the achievement of the
Company'’s strategic objectives. The R&N Committee has established
measurable objectives for achieving gender and age diversity up to
FY2029/2030, namely: “not less than 18% female representation”
and “less than 65 years of age” respectively. As at the year ended
31st March 2026, progress in achieving the objectives are:

FHREEEES
ERARAEREE
RxER - WEAKRDBHESD
EXREF-—H -

BUESERERE ES
CERREBNEASHAEE
CBE - RBRE

EEEREHABRNRZTIE
EEER_E-=ZFEARMEETERES T
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REFZRIENEERZ -EETEXES L
BEB-ZRIAZER  GFEERRALEE
EEEE AR MR BERREFR -EETT
REZTLBREER-_E-__F=AFH U
PRAABEERESENEMRZ T ZE
EREFER BEEEXNEZTLBERTHEN A
ATRYE - FHRIREEZEETERTZBE
REZHEHPT BRAFECABRURFTEE
EERRRELEERER -

FR - EESEEBFHREEZEERIES
ENRE - RE ARRETCLURESEN
BERABE UBRESENERFELE
ERTH WERBEARQTERRE EARES
EENEERE ERREZEM ReESS
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( 1 I \( \ Female representation during FY2025/26 was 30% (FY2024/25: 30%).
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Average age of the board members during FY2025/2026 was 67 (FY2024/25: 66).
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The R&N Committee has reviewed and targeted to maintain the
current target for female representation of “not less than 18%” on
the Board, and to progress toward the target for average age of “less
than 65" through the roadmap and succession plan execution.

In considering the Board’s succession, the R&N Committee
has already adopted a roadmap for the succession plan up to
FY2029/2030 and has adjusted the progress as appropriate
to reflect evolving needs and governance standards. The R&N
Committee would identify and select potential candidates for
Directors in accordance with the Company’s Directors Nomination
Policy and may engage independent professional search firm to
identify potential candidates for Directors.

The R&N Committee will continue reviewing the targets over
time as and whenever is appropriate, to ensure alignment with the
Company'’s strategic priorities.

With effect from 1st April 2026, Ms. May LO was re-designated
from a Non-executive Director to an Executive Director of the
Company. Following her re-designation, Ms. Lo ceased to be a
member of the R&N Committee and was appointed as a member
of the Executive Committee of the Company. Ms. Lo remains the
Deputy Chairman of the Board and a member of the Environmental,
Social and Governance Committee of the Company.

Pursuant to Article 104 of the Articles of Association of the
Company, Ms. May LO, Ms. Yvonne Mo-ling LO, Mr. Peter Tak-shing
LO and Mr. Eugene LYE will retire from office by rotation and, being
eligible, have offered themselves for re-election at the 2026 Annual
General Meeting.

Workforce Diversity

The Company believes that a diverse workforce fosters a dynamic
environment that enhances performance and supports employee
well-being. We are committed to promoting diversity across gender,
background, skills, and experience throughout our organisation.

For FY2025/2026, the Company achieved a balanced gender
composition across its workforce, including senior management,
with approximately 48% female and 52% male representation. We
continue to monitor gender diversity across business functions,
regions, and employment levels, enabling data-driven insights and
informed decision-making.

Progress is reviewed regularly to ensure transparency and
accountability in advancing gender equity. Leaders across functions
and business operations are held responsible for implementing and
driving diversity-related initiatives within their respective areas.

Further information on the Group’s gender composition and the
initiatives undertaken to strengthen diversity across management
and the broader workforce, along with relevant data, will be
disclosed in the FY2025/2026 Sustainability Report, to be published
alongside this Annual Report.
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Board Independence

The Company recognises that Board independence is pivotal in good
corporate governance and board effectiveness. The Board believes
that the Company has effective mechanisms in place to ensure
independent views and input from any director of the Company
are conveyed to the Board for enhancing an objective and effective
decision making. The governance framework and mechanisms are
under regular review by the Board, through its R&N Committee, to
ensure their effectiveness. The R&N Committee had performed the

EEEBIH
AABARANEESEBIUMHRIFOEEORE
EENEEHREZ-EFEHE AQFAER
VEREHTRARAQXRDENESNE LB
REREHBETESS  UWRIRKENESR
MAEANE EEEEREFMRREEEES
EHEMERERRES  UEREKM - %
HRREEEENR B AFERARZERG
ETUTRE

review of such mechanisms in June 2026 as follows:

Key Features or Mechanisms Implementation and Review of Effectiveness
FES S AT R ALK

Number of Independent Non-executive Directors
(INEDs)
BUFHTESAH

Four out of the ten directors are INEDs which represents 40%
of the total Board members and also exceeds the Listing Rules
requirement for INEDs to make up at least one third of the Board.
TEESHENERABUHITES HWESTSTNELEN
40% BB ETRAREBYIATESEHESSAHEL=
DZ—HER-

Nearly half of the Board members are INEDs which ensure that
independent views could be heard and be thoroughly considered
during the Board meetings and decision making by the Board.
TXHEEENERBUIHNITESE BREESSEERES
BREABRPHEAERR TS ZEBELER

Chairpersons of major Board Committees are INEDs.

TEESZERIFEYRBIFYTES -

The R&N Committee to assess and
confirm independence of INEDs
FHRRERZEEETEHR
ERBUAITEENBE LM

All INEDs are required to confirm in writing upon appointment and
annually their compliance of independence requirements as set
out under Rule 3.13 of the Listing Rules.

BB ITESEREZEIRRIASBFEERIAH
EFHRBEILMRAMBHBLERE o

The R&N Committee assesses the continued independence of
existing INEDs on an annual basis.

PR REEES S FNARERUFNTESHNISER LM

Through the review by the R&N Committee and the self-
declaration of each INED, the Board could ensure the
independence of each INED.
BRFHRREZEEENERREBUFHATESHERES
EZERRAEBYUATEENBE LM -
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Key Features or Mechanisms Implementation and Review of Effectiveness

FESESHES BT RS RR

Time commitment of INEDs The R&N Committee reviews annually the time commitment of

BIFEAITESMRANE™E each Directors, including INEDs. All Directors (including INEDs)
would confirm in writing their time commitment to the Company
annually.

PR REEEE BT ENEBNES (BEBYFITES)F
RANERE 2RBES (BEBYFHTES) SFYSUER
FARIHEAER AT AN HNER -

The R&N Committee would review and confirm that INEDs
allocate sufficient time to the Company to perform their duties
and responsibilities effectively. Directors’ attendance records for
meetings in FY2025/2026 are also disclosed in the Corporate
Governance Report.

SRR A EE S EH Y RRAB LT ESTC I RN
FAARMUENBTEBEREFT - EEN T8 —FT-X
MBFENSEREECHETINEESARETIRE -

Long Serving INEDs (with tenure for more than In respect of the re-election of an INED who has served on
nine years) the Board for more than nine years, the Board and the R&N
EEZFNBEIFATES ((THBEBAF) Committee would take account of additional factors and reasons

to justify why they consider the long serving directors are still
independent so as to ensure independent views and comments are
sought from long serving INEDs.

RERAREETSANFNBUIITESNS  ESSHGTMH
AREZEEZETRAREZRERHBREARZENESZNA
By MBERATETZENEVLFATEENERRZEREGS

B o
Director Nomination Policy The Policy sets out the selection and nomination criteria and
EERBEE procedures for appointment/re-appointment of Directors.

Independence is one of the factors to be considered for
appointment/re-appointment of Directors, in particular for INED.
PHRBEEER, ENEREENHERREREEUREF B
UMRERER /EFETES (RERBIFFTESR)NE
Ez—-

The R&N Committee would take account of the independence
factor in accordance with the Policy before making
recommendations to the Board for approval of the appointment/
re-appointment of INED.
FHRIREEE SN ESERIMERE ENEEBILIEH
TEENEZRA  REZBRRZEEBIMHEE -
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Key Features or Mechanisms Implementation and Review of Effectiveness
EESRS T AT RS AR
Directors Conflict of Interest Policy The Company has policy and procedures in place to avoid any
EENNRHRBER potential conflict of interests and not to weaken the objectivity

and integrity of the Board for decisions making. Under the
Policy, any Director has to declare his/her directorships outside
the Company, interests in controlling company, public office
appointment and any other interests that might be considered
prejudicial to his/her independence and has to declare his/her
interests in any transaction in which he/she may have interest and
abstain from voting on such transaction.
ZIS"TE%J;EE&EE&EFLME%EH EFZER BTEHIS
EERKNEBERAGHE - REZBE  FO—ESXE
EF'%&EE&ﬁ’AEﬂ?I\E’JE%HEﬁ% RERABFHES - ABE
WRAMEMAUEERAEREB IMENFG  WEARBRERT
EEENENEAXZTHNRERZ  ITHRZRIBAERE -

Open Board Culture INEDs in family businesses will generally play a more active role in

HEANESE corporate governance area. Our Board culture under the leadership
of Executive Chairman, encourages questions and challenges from
directors in particular from INEDs who may hold different views
from the Executive Directors and Senior Management and their
comments and concerns will be closely followed up and addressed
by the Executive Directors and Senior Management.
RRCETNBYFBITEES-—RENCEERFTEREESR
BEENIER - EHITEFERET - %‘ﬁﬁﬁﬁ’ﬂﬁ%%ﬁdtﬁﬁhﬁ%(t
HEBVIITES) REBMERERS  REUREFGTEER
SEEEASRETREBE ﬁﬁ%ﬁlﬁ%%&%@%ﬁkﬁﬂ%%’cﬂ
RERBHESHNERREE -

No equity-based remuneration with Director fees payable to Director, including INEDs, are fixed fees

performance-related elements without any discretionary element nor they are remunerated with

to INEDs equity-based awards. Directors Fees are also determined by the

BAFEBITERARGR FTHRRBEENERH R&N Committee and the Board with reference to the roles and

KR A BN & responsibilities taken up by the Director and benchmarking against
peers.

ENEES (BEBUFITES)NESHSABTHE  UE
FAHEREZ  MAHSTECRURELERNER E5He
THFNRERZESHESE2RESTHNAENACGRRE
URTEZSEMERE -
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Key Features or Mechanisms Implementation and Review of Effectiveness

FERESHE AT RS AR

Access to independent professional advice External independent professional advice is available to all

EESBEIEEES Directors, including INEDs, whenever deemed necessary.
MEZE MEEE (ERBUFHTES) GAUESIINBEL
BEEXER o

With prior consultation with the Chairman of the Board, Directors
would be reimbursed for any professional fees in relation to their
fulfilment of the roles and responsibilities.
HELHEZETEEAR ESUREEEBTRERSEEE
BANEMEXER -

Evaluation of Director’s independence All Directors are encouraged to express freely their views and
mechanism constructive challenges during the Board/Board Committees
TEEENE MRS meetings.

KNSR EERESE EEZETR LARRERESR
RRERRMEZERE -

Regular board evaluation is conducted by external professional
consultant or the Company Secretary alternatively on a
confidential basis, which will help assess the effectiveness of the
independence mechanism by identifying any potential vulnerable
weaknesses for further improvement.
HABEXBRS QOB ERBZETHNENESTSTEEFF
BBFHE B LI BB BET R 2B UEE —SE

The Board, through its R&N Committee, had reviewed and EZEZECZERHFMRREEZEERTIRA
considered that the abovesaid key features or mechanisms are LtHEFEHFESIEFTERRREZSHES
effective in ensuring that independent views are conveyed to Y ER - EEENTARTBRB/IUFHANTESY
the Board. The Board also considered that all INEDs meet the & LMRBIEI IR BILIES] -
independence guidelines set out in Rule 3.13 of the Listing Rules.

Directors’ and Officers’ Liability Insurance EERITHAESERE

The Company has arranged Directors’ and Officers’ Liability ZXAFREZALXATRNESRITHAERE-Z
Insurance for the Directors and Officers of the Company for the Z—AF+A—-—BEZZEZAFAA=THILH
period from 1st October 2025 to 30th September 2026. BMESRITBRAEERRE -
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Changes in Major Appointments and Other FEZREREMESREI 2 &5
Directorships
Changes in Directors’ information during the year ended 31st March REZ-Z-_AE=ZA=+—-HLEEEREZE
2026 and up to the date of this Annual Report are set out below: AERAMECEESEREBHIMT ¢

Changes in Major Appointments and Other Directorships

FREIREMESHE ZLE)

Mr. Paul Jeremy BROUGH
Paul Jeremy BROUGH %4
- ceased to be an independent non-executive director of Eagle Investments HoldCo in November 2025.

R-ZB-HF+— B TBEMTEagle Investments HoldCo B M FH1TESE

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

REB-HAFAAREBEBEARERRKELENEFLEM -

- elected as an Honorary Fellow of the Hong Kong Institution of Engineers in April 2026.

REBZARFNAEEAREIRMBGEERL -

Ms. Wendy Wen-yee YUNG
AERELL
- appointed as a member of the Listing Review Committee of the Stock Exchange in July 2025.

REE-_AFLtARZERBRXT LT EREESERE -

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

REB-HAFNATBRAEBEEESSERE -

Ms. May LO
BHELZL
= re-designated from a Non-executive Director to an Executive Director of the Company on 1st April 2026.

REZBZAFNA-BHFHUTESAEIRAQRTNTES -

- ceased to be a member of the R&N Committee of the Company on 1st April 2026.
RZEBEZAENA-—BFBEREAQAAFHRERZEERE -

- appointed as a member of the Executive Committee of the Company on 1st April 2026.

REBZAFNA-BEZEAERARAAHTEEERE -
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Executive Chairman and Group Chief Executive
Officer

The roles and responsibilities of Executive Chairman and Group
Chief Executive Officer are clearly defined and separate with a
very few overlapping of roles and responsibilities in the areas of
promoting sustainable development, ensuring effective stakeholder
communication, and promoting corporate culture and uphold of
integrity and honesty. The Executive Chairman is responsible for
providing leadership to the Board, overseeing its operations and
ensuring that decisions align with the best interests of the Group.
The Group Chief Executive Officer is responsible for managing
the Group’s businesses, overseeing the formulation and successful
implementation of the Group’s strategies, objectives, and policies.

The Executive Deputy Chairman also supports the Executive
Chairman in the leadership and strategic/sustainability development,
promotion of good corporate governance practices, and to act on the
Executive Chairman’s behalf as delegated.

Mr. Winston Yau-lai LO
EREBRE

Executive Chairman

HITERE

Ms. May LO « provides leadership to the

EHELL Board
FEEES

- ensures compliance with good
corporate governance practices
and procedures

Executive Deputy
Chairman

HATRIER

BTEIREREETHABZACRBEEFE
RERED  REEREVHHERRE BRHE
FNENANBE UREECEXCRRE
FERAESF T H2ACRBELHHNER-
BITIFEEREEEE EEHEERER
REFEAEERENR EETHAREE
EREAKEXR EEAEEHERK - BER
BERHSIERKINERE

BTRIEETERAERER THERE -
RERGFEXERERTHBBHMITER AU
RRBERECKRATERTE -

Mr. Roberto GUIDETTI
BEESELE

Group Chief Executive Officer
EETHRAR

- formulates the Group's strategic
plans under the strategic
directions of the Executive
Chairman
RIBFTER 2 R EIRE T [
FIEAREE 2 KT E

BRETRECEERER
KR

« sets strategic directions for the

Group
RAEE HIERBEET @

+ monitors Board effectiveness

EREEEHN

« promotes a culture of openness

and active contribution
amongst directors

REESE BB RE
ms e

Z 2R

« provides continuous guidance

and mentoring to the Deputy
Chairman and Group CEO
FEREEYFERBEEIERER
THRAHRNIEEM

promote social
responsibility goals and
long term sustainability
development
EEHEEREERRER
SENER

ensure effective stakeholder
communication

BRERHDENEREER

promote corporate culture
of accountability, integrity
and honesty

REAREY - EERHAE
2L

- implements the strategies and

policies approved by the Board
BitEEEHE 2 RIERBUR

- leads day to day management

of the Group
FEASEAEEE

- promotes and develops the

business and interests of the
Group
TRER BRAEEEE R A

- provides monthly management

updates to the Board
BHRESERIBH2EE
ERE
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Board Proceedings

The Board met four times in FY2025/2026 to discuss and approve
the Group’s long term strategic plan; to review and monitor the
financial and business performance of the Group and each of
its operating units; to consider and approve annual budget, the
financial reports; to review and approve sustainability report and
various corporate governance and sustainability related policies
and practices; and to monitor and review the effectiveness of the
Group's risk management performance.

The Board and its Committees are supplied with full and timely
information in relation to the Company, which enables them to
discharge their responsibilities. There are established procedures
for Directors to seek independent professional advice for them to
discharge their duties and responsibilities, where appropriate, at the
Company'’s expenses.

Directors have made active participation in the Board meetings,
Board Committees meetings and the Annual General Meeting

§$ﬁﬁr

ESER-T-FH "B AMBFEETN
REH @ﬁﬂm&m&mﬁlzﬁﬂﬁwa
B ERRERAEERSEEEAIHBR
EHBRE EEREMFERIRABRE ;
BEHRMATHARBRRERECEERR
%Eﬁ%ﬁ@Z%Eﬁ%&%ﬁ,iﬁﬁﬁﬁ
BAEBARERREAZ AN -

EXeRHZESSYERESAQARMAEHEE
EX UETRE AR CARERFHE
ESHEENBRT  RETHBEREEM
FBHABVEXER  BRBEARQNAX -

FR -EZUEB2HEHESSSE EEXZS8
éﬁ}‘*&ﬂﬁ%ﬁik% WTHR=%2=-H/

= = R

during the year. Below is the schedule of meetings held during Z=—ZEZAFHREERTHEHEREEXR
FY2025/2026:
2025
—2HF
Apr May Jun Jul Aug Sep Oct Nov Dec
A fH <A +A NA hA +A +—H +=A8
RN BM BM ESG BM BM
ESG RN AGM AC RN
e Board Meeting e ESG Committee Meeting
Exaei BRI HERERZEEER
RN Remuneration and Nomination Committee Meeting AGM Annual General Meeting
FHRIREEEEEE RRBFRE
- Audit Committee Meeting
EREEEEE
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Attendance records of the Directors at the Board Meetings, RIZZEZH Z"EZABHREE  FEERE
Remuneration and Nomination Committee Meetings, Audit ZEE2H FHRREZESEE BEXRZEE
Committee Meetings, ESG Committee Meetings and Annual General EE&# RE -HEREARZEEFARRR

Meeting during FY2025/2026 are as follows: BERGZHFETHRIWT
Meetings Attended/Held
HERE/ EERE
Remuneration
and
Nomination ESG Annual Overall
Committee Audit Committee General Attendance
Board MR Committee ~ HRIZ - #HER Meeting Rate
Name i3] £z¢ REZEE ENZEE ERERE RREFAE BEMEER
Independent Non-executive Directors ~ BUEHITES
Mr. Anthony John Liddell NIGHTINGALE REE %4 4/4 3/3 2/3¢ 2/2¢ 111 92%
Mr. Paul Jeremy BROUGH Paul Jeremy 4/4 3/30 3/30 N/A 1/1 100%
BROUGH %4 TEA
Dr. Roy Chi-ping CHUNG EETHEL 4/4 3/3 3/3 ‘N/A 1/1 100%
THER
Ms. Wendy Wen-yee YUNG (L bes 4/4 3/3 N/A N/A 171 100%
TER TER
Non-executive Directors FHTES
Ms. Yvonne Mo-ling LO BRRut 4/4 313 N/A N/A 171 100%
TEA TER
Mr. Peter Tak-shing LO BEALE 4/4 3/3 \N/A ‘N/A 1/1 100%
TEA TER
Executive Directors HiTEs
Mr. Winston Yau-lai LO BREGE 4/44 3/30 3/30 2/2 1/1¢ 100%
(Executive Chairman) (H172/E)
Ms. May LO BHXZE 4/4 3/3 3/30 2/2 1/1 100%
(Executive Deputy Chairman) FTAIEE)
Mr. Roberto GUIDETTI MEELE 4/4 3/30 3/30 2/2 17 100%
Mr. Eugene LYE Rl RE 4/4 \N/A \N/A 2/2 1/1 100%
THEA THEA
Average Attendance of the Board Members
ESERETILER
Group Chief Financial Officer SEERENEAE
Ms. lan-hong NG RELLZLO 4/4 N/A 3/3 N/A 1mn N/A
TER TER TEH
Group Chief Internal Audit and Risk SERBESRER
Management Officer EREROE
Mr. Terence Chiu-kit CHOW! ARGEEED 11 \N/A 3/3 \N/A \N/A ‘N/A
TEA TEA TEA TER
Group Director, Sustainability E%@%E?ﬁﬁ
Mr. Simeon Sing-hymn CHENG? BERLE" 171 N/A N/A 22 N/A N/A
TER TER TER
External Auditors ShEHEAT
KPMG ERAEM N/A N/A 3/3 N/A 171 N/A
SH/m" THEA TER TER TER
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Notes: Mt

(a) Chairman of the Board (a) EESIF

(b)  Chairman of the Remuneration and Nomination Committee (b)) FHFHRREREEESEERE

(c) Chairman of the Audit Committee (c) EREEEERE

(d) Chairman of the ESG Committee (d) RE HENERZEEEE

(e) Chairman of the Annual General Meeting (e) BRRBEREERE

(f) Attendance by invitation (f) rEBHE

(8) Absent due to temporary physical indisposition (8) FE R 5T ERE

The Company acknowledges General Meeting is one of the ZAATFHERRACSEERFTEENEELRE

important forums to engage our shareholders. In the 2025 Annual
General Meeting, all Directors, including Executive Chairman, the
Chairman of the Board Committees and the External Auditors
attended the meeting and answered shareholders’ questions.

During the year under review, the Executive Chairman communicated
with the Independent Non-executive Directors on various occasions
without the presence of other Directors and Senior Management.

Board Committees

The Board has established a Remuneration and Nomination
Committee (R&N Committee), an Audit Committee, an
Environmental, Social and Governance Committee (ESG Committee)
and an Executive Committee with specific terms of reference.

Terms of reference of these Committees have been published on
the websites of the Stock Exchange and/or the Company. All the
Committees are provided with sufficient resources, including the
advice of independent professional firms, if necessary, to fulfill their
roles and responsibilities.

Z— RIZB-HAFRRBAFASG 28ES
BEIATER BRESZESIFERMEREH
RSB HFEREL @ ERREM -

REEFE SITEFEEHMESRSREE
BABTESZERT  RABESETEBYL
FHTESETEE

EXZEE

é%ﬁﬁTEmi%M&h%iﬁ BRE
R HEREARZEERHUTEES
%E%EZ%%@E°

ZELEESCHESECRMNBRMR R
RRARPE - MEZESYRREHRAEZER
BEBUEXLQANER (MFER) - LETH
AENEE -
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PEERERE .

Remuneration and Nomination Committee HEMRZIERZEE T

Current Members* IR{ERK & *
Mr. Paul Jeremy BROUGH %&£ (Chairman &) (Independent Non-executive Director 7 FE 117 E F)

Mr. Anthony John Liddell NIGHTINGALE R EE 5 & (Independent Non-executive Director 7 FE 117 E F)

Dr. Roy Chi-ping CHUNG $& % 18+ (Independent Non-executive Director 7 FE 11T & F)

Ms. Wendy Wen-yee YUNG BiEfEZx+ (Independent Non-executive Director & FE#1TE %)

Ms. Yvonne Mo-ling LO BE ¥ &+ (Non-executive Director FE£) 17 ZF)

Mr. Peter Tak-shing LO ZB{ZER %4 (Non-executive Director FE# 1T E %)

Major responsibilities o to consider and approve the remuneration packages of Executive Directors
FERE and Senior Management of the Group, including salaries, benefits in kind and

bonuses; bonus schemes and other long-term incentive schemes, including
share option, share award and other benefit plans;

EREAREITEERSBEEBAEBZHFHEANGRY  BFEF S EVFE
RIEAL; TRALGHEIR EM R MBS SEBRE -RORBREMEFGE

° to recommend to the Board the remuneration of Non-executive Directors;

MESSERFATESZFH

° to review the design of all employee share schemes and to administer all
aspects of the share schemes in accordance with the applicable rules and
requirements;

BAMEREROFINRAABRBEARUREZREERBRDEE

° to review the structure, size, composition and diversity (including the skills,
knowledge, experience, gender and age) of the Board, assist the Board in
maintaining a Board skills matrix;

BUNEEE2EE A - E@ARKESZ L ETBEERRE  AHE - &85 -
MEARFRESFEANS Tt UHBHESSHSEESHER,

° to review the effectiveness of Board Diversity Policy and Director Nomination
Policy;
BN EEENESTIEBRERESREBEEERZHN

° to assess the independence of independent non-executive directors and to

review the annual confirmation on their independence;

ERBUFITES2BIUMRERNAEB UM 2 FERRT

° to review Director’s time commitment;

ERESMANHNER ;

° to identify and determine the measurable objectives for achieving board
diversity and monitor any progress made in achieving such measurable
objectives;

NERECERESENES N2 ERERERENZEAFEREZ
ZEE;
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TEERRE °
Major responsibilities o to recommend to the Board on appointment or re-appointment of and
(continued) succession planning for Directors and Group Chief Executive Officer;
TEBESE (&) RESREETHABZZASERRETFEIANEETSREES
° to support the Company’s regular evaluation of the Board'’s performance;

XBFARAEHFIEESERR

° to review and assess the adequacy and appropriateness of corporate culture
statement; and

B RAEEECBARTEHNE ' R

. to review the effectiveness and alignment of corporate culture with the
corporate governance compliance functions.

BMAEEXEZRBAREECECEERSRBERT —H -

Work done during and for . reviewed, discussed and approved the remuneration packages of the Executive
FY2025/2026 Directors and Senior Management of the Group by reference to the individuals’
REARBE=-ZE-H =% job responsibilities and performances, industry benchmarks and prevailing
AN BEEREZIE market conditions;

BE WM ERAEENTESRSEEEASZHME/AGRS  EhE
SEZEMALTZBERKR - BEKFRETHERE

° reviewed and approved the discretionary bonuses and the grant of share
options and share awards, having given due consideration to both the Group’s
financial performance and the individuals’ performances during the year in
accordance with the performance-based compensation policy recommended by
an independent consultant;

REBUEBRE URKRRBEZFHEE ExoTELEBZHEX
BREBATFAZBARESZ  BERMEZHMBRAUARER LIBRE
R EER ;

° reviewed and recommended to the Board in respect of the re-appointment of
Directors at the 2025 AGM,;
ERREREE S A S I FRRBEAS L EREEETH ;

° reviewed the structure, size, composition and diversity, including the skills,
knowledge, professional qualification, experience, gender and age of the Board;
ERESE2EE RE AREZRt BEEEEEZTREEEE - AHE -
HEEK KB -MARFRE

° reviewed the Board Succession Plan and its Roadmap, as well as the Board skills

matrix;

FRNESSRIHIRERRERE  URESSREX

° reviewed the measurable objectives for achieving Board diversity;
ERNESSEFHNESZ TN AFE2EE
° reviewed Director’s time commitment to perform his/her duties;

ERESETAREMNTENER

° assessed and confirmed the independence of all Independent Non-executive
Directors;

AT EREEBEIINITES 2B LM
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TEERBRE °
Work done during and for ° made recommendation to the Board for Directors’ Fees for FY2025/2026;
FY2025/2026 (continued) MESSER_ZT -8 " T UWHFEZ2EEHESL;

REARB-ZT=-H =% ) «
—ABREERESTE(E) ° reviewed and approved the amendments to the “Terms of Reference of the

Remuneration and Nomination Committee”;

WA ECHFRIE R ZESRESRE) 5T

° reviewed and recommended to the Board for the re-designation of
Non-executive Deputy Chairman;

BEYMEESEZFHTRETFENREMT

° reviewed and recommended to the Board for approval the Letter of
Appointment and the Service Agreement of Executive Deputy Chairman; and

BETOESSRZMEDTREENZERRBRBHHE &

° reviewed and recommended to the Board for approval the Addendum to the
Service Agreement of Executive Chairman.

BALEAESSEBRENTEIFERBHBRNBTIHE -

* Ms. May LO was a member of the R&N Committee during * BHEGITRN-ZB-RH /S PHREES

FY2025/2026, she ceased to be a member of the R&N Committee FHRIERZEERE  HEAZZE A ENA
with effect from 1st April 2026. —HETHBERHFHRIEEZEERE -

The R&N Committee held three meetings during FY2025/2026. ¥HMREERZEER-ZT_-H " BHK
Each member’s attendance record during the year is shown in the HFERBEIT=Z RS .% CERERFREESRE
previous section headed “Board Proceedings”. 2RI BRAI— B ESERF] -
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Audit Committee EREET

Current Members IR{ERK S
Mr. Paul Jeremy BROUGH %&£ (Chairman E &) (Independent Non-executive Director 18 FE #1717 Z %)

Mr. Anthony John Liddell NIGHTINGALE R EE 54 (Independent Non-executive Director 78 X F£ #}77 & %)

Dr. Roy Chi-ping CHUNG $& % F 18+ (Independent Non-executive Director 18 F£$}77 & %)

Major responsibilities . to make recommendations to the Board on the appointment, re-appointment
TERE and removal of the External Auditors and their audit fees;
MINEZREM2EZE EFZERER  URBESE2REMEEEEME
EEREESR

° to meet with the External Auditors to discuss the nature and scope of the audit;

BEERHMAENmER T2 EERER

° to review the interim financial report and annual financial statements before
they are submitted to the Board;
ERXTESER BHPPMBERERZFHBHRE

° to discuss problems and reservations arising from the interim review and final
audit, and any other matters the External Auditors may wish to discuss, and
review the External Auditors’ management letter and management’s response;
NWMERTHEARFEERBEMZRACRERSHZRERR  REM
HMMNE B RN w2 EH » U R BB IMNEZ BN 2 T 15 0508 R4 &
EEE2EE ;

° to review the internal audit programs and to ensure co-ordination between the
Internal and External Auditors, assess the effectiveness of the Company’s risk
management and internal control systems which cover all material financial,
operational and compliance controls, and ensure that the internal audit function
is adequately resourced and has appropriate standing within the Group;

ERNIBER AR RAIFTAD R IMEXBENE 2 155 - FTEERDFR
EMBERUY ZEERGHREERSFENRBEERABEZZFA RN
URERANETBEERAER2IEREAEEANRFEE 2 ;

° to conduct an annual review of the adequacy of staffing of the accounting,
internal audit and financial reporting functions, as well as those relating to the
Group’s ESG performance and reporting;

BERNET ANEXRVBERERHE  UREAEERE - HERER
RARBEHEBENAERERETRE

° to review the whistleblowing policy and system for employees and those
who deal with the Company to raise concerns, in confidence, about possible
improprieties in financial reporting, internal control or other matters; and to
ensure proper arrangements are in place for fair and independent investigation
of those matters and for appropriate follow up action;
BEEEALAAEEVERZERTHMERE  ABELEREMEBE 2T
RTEETAREBEIMENZERBERRZS  URBREEELTHHZ
ZEHFEA LB L RAERFIEE 2 RETH ;
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TEERRE °
Major responsibilities . to review the effectiveness of the policy and system that promote and support
(continued) anti-corruption laws and regulations;
TERSE (&) B REREERE S 2 EEERZIBERREVRY
° to act as the key representative body for overseeing the Company'’s relations

with the External Auditors;
ERAERARQNFHEIMNEZHMBRZEERRK

° to oversee and review the adequacy and effectiveness of relevant financial,
operational and compliance controls and risk management procedures that
have been in place;

ERRRIRANARNE £ERAAERRAREERFREERABI

° to develop and review the Company’s policies and practices on corporate
governance and making recommendations to the Board;

HERBNAQAAMNEXELRRERESR YTOESSREES

° to review and monitor the training and continuous professional development of
Directors and Senior Management;

BENRERESERSBERASNEIIRFEEXRRE

° to review and monitor the Company'’s policies and practices on compliance with
legal and regulatory requirements;

BARERARAEETEEREERZRTEANBERER

° to develop, review and monitor the code of conduct and compliance manual
applicable to Directors and employees; and

HE BEREZEANRESREEZTATAREGRFMR R

° to review the Company’s compliance with the CG Code and disclosure in the
Corporate Governance Report.

BAALAHEXERTAZERBERENEEERREAIEZIKE -

Work done during and for o reviewed the FY2025/2026 preliminary interim results announcement; interim
FY2025/2026 financial report; preliminary annual results announcement and annual financial
REARB-F_-H =% statements with management and External Auditors, and recommended their
AU BEEREZIE adoption by the Board;

RERERINERBMEN T8 T MREFEZNSFREEDE -
THIMBRE DS FEEELTUREFUBRR  TEBESS TLURR

° reviewed with the Internal Auditor the Company’s internal control systems and
the periodic audit reports prepared by the Internal Auditor and approved the
FY2025/2026 and FY2026/2027 audit plans;

B uB§*+Eﬂi$ﬁ‘ET$’“ AZRABEERGRERANEAMCHRR 2 EG
%ﬁ“: CWHEZE R CEAMBREFERZZER S ZEALHMBREE
ZERIFE

° reviewed the Group Risk Report prepared by the Internal Auditor;
EHHASNETMRERE 2 EERRRE ;

° met with the External Auditors to discuss the nature and scope of the audit and
reporting obligations prior to the commencement of the audit work;
REBEZ BB BAMEZYMESTRER I E2EERSEEURER
B
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TEERRE °
Work done during and for o reviewed and considered the terms of engagement of the External Auditors;
FY2025/2026 (continued) BRI RZRIINELBEN < ZER

REARB_-ZT_H =% . . . .
—AEIREEFES T (E) ° reviewed and approved/pre-approved the audit and non-audit services

provided by the External Auditors, together with their respective fees;

FHAALE TAEHENELBMRE 2 BURFELREREERAKE

° reviewed the adequacy of resources, qualifications and experience of the staff
of the Group’s accounting, financial reporting, risk management, internal audit
and ESG functions, and their training programs and budget; effectiveness of the
Group’s risk management and internal audit function and compliance with the
CG Code;

ZEHAEERSS MEKER REEEE APFARERE HERERD
MM AEZER EITERRECRETEN  URZIREREHEE
AEBEEBREERABETHEZRIRECEERTUERZER

° reviewed the training and continuous professional development of Directors
and Senior Management;
ERNEERaBEEBABZEIRBEEERR

° reviewed the Company’s policies and practices on compliance with legal and
regulatory requirements;

ERARAEEEREEREESR 2BHRRER

° reviewed the code of conduct and compliance manual applicable to Directors
and employees;

ERERARESREEZTATARGEFM

° reviewed the status of compliance with the CG Code and disclosure in the
Corporate Governance Report;

EHLXERTFAUACERBRANCEERRERNTEIKE

° held private session with External Auditors in the absence of Executive

Directors and Senior Management;
EHITESEREBEBABTHES 2B R TEBHEMEZEMSH

° reviewed and approved the amendments to the “Terms of Reference of the
Audit Committee”;
B E(ERZEESRESHE) WIEET

o reviewed and approved the amendments to the “Corporate Governance Policy”;
and

WA ECRRERBRE) B . &

° reviewed various Corporate Governance related policies and systems in
compliance with the CG Code and Listing Rules requirements.
BRZBCEEAHEBRRRAGEARELEEATRRLETRAZRE
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The Board has approved a Whistleblowing Policy in March 2012
which has been revised in March 2022. The main objective of the
Policy is to provide employees and external parties an open and
unified reporting channel and procedures to report any serious
misconduct or malpractice involving the Company and its employees
even on an anonymous basis. The Audit Committee has been
delegated with the overall responsibility for monitoring and reviewing
the implementation and effectiveness of the Whistleblowing Policy.

The Company has adopted a Group Business Ethics Policy in March
2020 to establish the general principles of business ethical standards
that all employees of the Company are expected to follow in daily
operation. Every employee is required to undertake to adhere
to this policy which includes provisions dealing with conflict of
interests, protection and proper use of company assets, bribery
and corruption, dishonesty and fraudulent act as well as reporting
procedures for potential illegality and misconduct. The Company
applies zero tolerance to any violation of this policy and shall not
tolerate any illegal or unethical acts. The Audit Committee has the
overall responsibility for reviewing the internal control system of
anti-corruption.

During the year, no incident involving serious fraud or misconduct
have been received from employees nor external parties which had
or would have a material impact on the Company’s financial position
and overall operations. No significant area of concern is noted on the
implementation and effectiveness of the Whistleblowing Policy and
Group Business Ethics Policy.

The Board has adopted a Corporate Governance Policy in August
2012 which has been updated in August 2025. The main objective
of the Policy is to provide a basic framework for developing the
Company'’s policies and practices to ensure alignment of interests
and expectations from our shareholders, the investing public and
other stakeholders. The Corporate Governance Policy has been
published on the Company's website.

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

The Audit Committee held three meetings during FY2025/2026.
Each member’s attendance record during the year is shown in the
previous section headed “Board Proceedings”.

R-ZZE-—ZF=ZR ESSCHERMERK
%’iF—éiiﬁ REHER -BERZ2E

BEERABERMEATRHE-—EIFARS
—Z%ﬁ RERERF EEEMEREREM
BREARBARHBEEZHRERESLTRITS
BEREEERZREEEEEERBTERK
RZBRRAMY

N—E-Z2F=F ARACHRAEBEHXE
BER  UBIEARRFMERERAFLER
BET-EAXEREEN-—RRA -EREE

MEARFEBFTZBEER  BEEEMNZER R
ENEEERAQAAME BBERES  THE

REFTASGRY UREBREEEELIRTE
TAZEFR AAREHRERZBEEEDRER
BDEE BILIRAPREMELITERITARA B
BRZERXHEERTRESZAMEZERL -

FR-BECEEIIMMALEESIRBER
FHATETHAZEHAMERNSE A QT 25

MARBELEBEENEATLE - RERIEKR

SEEEERRRZERERN L BERE
KERE -

N—E-—F/\B ESECKRAEXER
R URZZB-AFNRAEH ZEENEER
BEEDRACAEHERRRERTERLE
RER BREFEERR  2BRREERH
ENENFNZRRE - EXEBGHREHE
AR R o

BEREEEEHRTADAZEXERRBR
BR O URKBEFERERER

EF‘aﬁ 7&%% REZEEAEW&EQ‘%Z.;E??
JIERA - EEERF] -
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TEERRS °

CEJ=N

\Io

Environmental, Social and Governance (ESG) HERE
Committee

Current Members BR{ER &
Mr. Anthony John Liddell NIGHTINGALE 2 & & % & (Chairman £ &) (Independent Non-executive Director % ¥ 57T EE)

Mr. Winston Yau-lai LO BXR &% 4 (Executive Chairman #17 /&)
Ms.May LO EH X %L+ (Executive Deputy Chairman #1775 % &)
Mr. Roberto GUIDETTI B8 iS5 4 (Executive Director and Group Chief Executive Officer 172 35 J2 £ [F 1T B 72 )
Mr. Eugene LYE 2 #0554 (Executive Director 1TE %)
Major responsibilities o to provide guidance and report to the Board on the Group’s sustainability goals,
FERSE strategies, priorities and progress;
E’fuﬁ%l BHzAEERREE KK EAERESENEEREESIRME
ERESR;
° to review international trends and developments in ESG-related laws,

regulations and standards, including broader public expectations in relation
to social, environmental and ethical corporate conduct, and recommend
anticipatory measures and action plans for the Company;

BIIRE S REBEBEEE %EWJ}SZ ZEMNBERBEREE  BELE
REREECETANEEZARNE  WARAAEBEAEMERRITE
=TE

° to advise the Board on environmental and social risks and opportunities of
material significance, as well as related mitigation and response plans;
REBEAZZENRERMERABRNKENESTSRHER  URBEBENE
R EHETE

° to review the Company’s sustainability performance against the targets set out
in the Company'’s Sustainability Framework;

REARAIFEBRRERNEEERIAFAANTFEARRRR

° to consider the interests of the Company’s key stakeholders and advise on
appropriate long-term strategies and priorities in response;
EZEADNFAEEFNENFZ  IREENRERBREEIFREZRR

° to examine the relevance of external sustainability indices and the Company’s
results;

ERMBUSARREHNERERAQATNERE

° to review and approve Group-level sustainability-related policies; and

ERRAESEEENTHFERRABRE S R

° to review and approve the Company’s sustainability reports.

EHRMEADB AT IFERRRE -

Work done during and for ° reviewed the latest external ESG ratings results and the Company’s
FY2025/2026 performance and positioning under major ESG rating frameworks;
REARB-Z-H =% BEBRFIDRE LERERIMER  URKQAAEZTERE HER
“ARBBEFEMEZTIE ERTRERTWRREREN ;
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TEERRS °
Work done during and for . reviewed the international sustainability reporting landscape and the Company’s
FY2025/2026 (continued) climate-related financial reporting obligations, including developments relating
REARBE-F_-H =F to I1SSB S1 and S2, the Hong Kong Stock Exchange'’s climate-related disclosure
ZARBBEERMEZIE (E) requirements and relevant disclosure developments in other jurisdictions;

BNERIFEERRBRERERAQCANKREEY BREFE - BIFISSB
HRFESIHMRES2HNER  BEBIMNRGEBRERERHEMEE
ERENHERARERRE

° provided guidance on the Company’s approach to climate-related financial
reporting and broader sustainability disclosure readiness;

RARBRIRBEMBRETH R ERZNUHERRMEEFTHFRAES

° reviewed the draft FY2025/2026 Sustainability Report, including key
disclosures, progress against targets and the reporting timetable, and approved
the FY2025/2026 Sustainability Report for submission onwards;

RN —Z-H /2 AVRFEUSERREREER BEXTERE A
ZERERKBRESBR  UME-S R S UREEUFERRE
MEURE-—DRS

° reviewed the conclusion of the FY2025/2026 KPI cycle and the introduction of
external sustainability targets for the next cycle through FY2030/2031;
RN —ZZ-H /" RUBRFEBRENESARNELE  URART—B
H(EEZ-Z=% —Z=-UBFEE)SIAMBAFERRAEZ;

° reviewed the Group’s sustainability 5-year work plan in support of the
Company’s strategy;

BARKEXIFARARBOAFEARREF TEFE

° reviewed updates on key sustainability-related policies, regulations and
standards and considered their implications for the Company;
BEFEAFEZREBREE SOREENRHER  WEEHHAAQT

=

NE V]

° reviewed progress on supplier ESG engagement and audit programmes; and

BNHERRE HEREGSEARBELGENER &

° reviewed strategic emission reduction pathways to inform capital allocation
decisions amid evolving climate risk and transition imperatives.
BERBEERFEER MERBRRBREBERERFEESNERLT HERE
BRERMBZ -

The Board-level ESG Committee continued to oversee our EZEEESEEIEBE HERETAREESSREE
sustainability issues, and to advise the Board on a range of strategy EHREFNIUSERERE I —RIEHERLD
ESG topics which present risks and opportunities for the Company. AM=EBETER FERMERE - HERES
The ESG Committee also provided strategic long-term guidanceon HZEBMEES/EHEZ -BIE HEREEBE
sustainability performance, goals and priorities. Please refer to our EEfATEERRERE BENRELERES
FY2025/2026 Sustainability Report for more details of our efforts EEHEEEREEEE - FERMANREKXRERE
on material ESG topics. HEREREBEZIFHE H2H-E=Hh
S CEZRMBREEURERRRS -

The ESG Committee held two meetings during FY2025/2026. Each B HE2RERZEESER _E-H -2

member’s attendance record during the year is shown in the previous A<M HEERBTMASE -SRERER
section headed “Board Proceedings’. HEeR2eRY BN —HIESgiRF] -
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Executive Committee

HITERES

Current Members B{ERK &

Mr. Winston Yau-lai LO 2 & 18 5%t & (Chairman £ &)

(Executive Chairman #1773 &)

Ms. May LO* BHE &z 1+

(Executive Deputy Chairman #1717 &/ % /&)

Mr. Roberto GUIDETTI {88 %4

(Executive Director and Group Chief Executive Officer #1172 R £ [B1T B A2 ;)

Ms. lan Hong NG R EII &+

(Group Chief Financial Officer £ [B] & f& 81 75 48 &)

Major responsibilities ° to operate as a general management committee under the direct authority of
TERS the Board; and
WE-REBZESEF BEEPEEES
° to consider and approve any contract, transaction and arrangement and

exercise of powers and functions as conferred by the Board in relation to day to
day management of the Company.

ZERMEEAESN RXEREZHFURTEHESERLALQAAE

T2 DR

EEEHME

Ms. May LO was appointed as a member of the Executive Committee
with effect from 1st April 2026.

Appointment, Re-Election and Removal of
Directors

The appointment of a new Director is made on the recommendation
by the R&N Committee of the Company or by shareholders in a
General Meeting. Shareholders may propose a candidate for election
as Director in accordance with the Articles of Association of the
Company and the Director Nomination Policy. The nomination
procedures by shareholders have been published on the website
of the Company. Any Director who is appointed by the Board shall
retire at the next General Meeting.

Pursuant to the Company’s Articles of Association and Code
Provision B.2.2 of the CG Code, all Directors, including Non-
executive Directors are subject to retirement by rotation at least
every three years and one-third (or the number nearest to but not
less than one-third) of Directors shall retire from office every year at
the Company’s Annual General Meeting.

BEELXTH-B-AFNA - BRBEER
ST .

+BH=
gRE

& W
JH

EEZEE EERESR

RRAANREARAFHRREEEZES 2ER
FEEBRRASHRREZMEHES - RRAR
BAQAAERMAANESRERRRERREA

tHEE%%"Bﬁ%Z?m%&FEEZF’RjZi@lE
EHE - NESSEZREZEFTHEART -ER
RAELER

REAFA LA ERMAAREEERTAMKIB22
1% %ﬁ—%%(@?ﬁ#%ﬂﬁ%%)i’],,\E—Q‘éz

FHRESR MBFAEE=/2— (H&EIE
K b’J\EA_’“ SIRREERAQTARRBF
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Director Nomination Policy

The Board has adopted a Director Nomination Policy in March 2012
to set out the procedures and criteria for identifying and selecting
potential candidates for the appointment of new Director as well as
for considering the renewal of director appointment. The Board has
delegated to the R&N Committee of the Company the authority to
identify individuals suitably qualified to become board members and
select or make recommendations to the Board on the selection of,
individuals nominated for directorship; assess the independence of
independent non-executive directors; and make recommendations to
the Board to the appointment or re-appointment of directors.

The Director Nomination Policy is intended to guide the R&N
Committee of the Company when recommending new director(s) and
when deciding whether to recommend that current Director(s) be re-
elected. The R&N Committee of the Company will carefully consider
the qualifications, skills, experience, independence, gender and age
diversity, time commitments and contributions of any currently
sitting director before making a re-election recommendation to
the Company’s shareholders. Any shareholder of the Company
who is qualified to be present and vote at the general meeting,
may nominate one or more persons for election as a director of the
Company at any general meeting if the shareholder complies with
the director nomination provisions, including without limitation the
notice, information and consent provisions under the Company’s
Articles of Association or the Listing Rules.

The R&N Committee of the Company reviews the Director
Nomination Policy, whenever appropriate, and recommend to the
Board for approval any amendments or updates to the Policy from
time to time.

The Director Nomination Policy has been published on the
Company'’s website.

EERABHER
EFSECN-E-F-ARMNESRAERE
EFHIMERREERBEAZENRTESU
REBRBERRIESZEZRFRER - A4
AR iR EEeCRESTEREUYE
BEREBERHAESEMENAL  LHE
FOEEEHEBERARRERATHEES &
BEVFHITESNE LN RREESEESR
ENZEQESSRHESR -

ARRCEERERREEDEBHEIESR
RERAEBEERIESOFMRIEEES
SRHES - ARAZFHMRERZESEF
MERBRAEF2ERE KEE &R BuM
MRIRFRZ T EEﬁHﬂE’JHvFﬁ&EEﬁfﬁ
BAA B RREHER cEMNEERT
Jﬁﬂﬁ%ﬁ%iﬁﬁ(‘%t?ﬁ%—izﬂiﬂﬂﬂﬁﬁ Gk
BRESREAGRN (BEETRRALAER
AMAN ERRABT 2EE - BARFF AR
ZERTREARRAELERE-EHIU LA
BEARAES -

ARBzHFEMRREEZESTEEE WRIERE
ESRARE UTHNESSERMLEEM
CHEEE EA:E

EXZREERCHBERA AT -
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Induction and Continuous Professional
Development

Induction programs are arranged for any newly appointed Directors
for provision of information which would assist him or her in
understanding his or her role as a Director as well as building an
understanding of the value of the Company, its business, products
and markets. On appointment, new Directors will also be given an
induction program kit outlining the responsibilities and duties as
Directors under various regulatory requirements. The induction kit
also contains the Board policies, including the Terms of Reference
of the Board Committees. Directors are provided with “A Guide on
Directors’ Duties” issued by the Companies Registry and “Guidelines
for Directors” issued by The Hong Kong Institute of Directors as
guidelines on the general principles of duties of directors and a “Code
of Conduct for Directors” to avoid conflicts of interest as far as
possible.

The Company also arranges continuous professional development
program to Directors at the expense of the Company. A designated
budget is allocated specifically to Directors’ training. The Company
Secretary regularly provides to Directors information about the
enrollment of external training courses and seminars as well as legal
alerts and articles which are relevant for Directors to keep them
up-to-date on any legislative, regulatory and corporate governance
requirements and also professional practices in a dynamic business
world. The program would help refresh Directors’ knowledge and
skills in performing their roles, functions and duties of directors of a
listed company.

During the year, the Company organised two Board trips for our
Directors, one to Chinese Mainland in August 2025 and another
to our joint venture company in the Philippines in March 2026.
During these Board trips, the Directors visited our overseas
offices, production facilities and local markets as well as attended
townhall meetings. They met with local management teams to gain
deeper insights into the current business performance, operational
challenges and growth opportunities of these operations. During
the Philippines trip, the Directors also met with our joint venture
partner to exchange views in respect of the local market and
business environment. These visits and interactions enhanced the
Directors’ understanding of the regional operating environments
and strengthened communication between the Board and local
teams, thereby supporting more informed, responsive and effective
strategic decision-making.
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Leadership lounge during the Chinese Mainland Board trip
hERBESEERHRNELNORREY

Corporate Governance Report
TEERBRE

In August 2025, the Company also organised an in-house training
session for our Directors covering the latest developments and
updates to the revised CG Code. The training was conducted by
a professional from an independent audit firm and focused on
key changes, best practices and practical implications of the new
requirements, aiming to strengthen the Company’s corporate
governance framework.

In-house training session for Directors

EENEEIRE

All Directors have provided to the Company Secretary their training
records for FY2025/2026 which have been reviewed by the Audit
Committee.

The continuous professional development training covers the
following topics:

T1

T2

T3

T4

T5

The roles, functions and responsibilities of the board, its
committees and its directors, and board effectiveness.

The Company'’s obligations and directors’ duties under Hong
Kong law and the Listing Rules, and key legal and regulatory
developments (including Listing Rule updates) relevant to the
discharge of such obligations and duties.

Corporate governance and ESG matters (including
developments on sustainability or climate-related risks and
opportunities relevant to the Company and its business).

Risk management and internal controls.

Updates on industry-specific developments, business trends
and strategies relevant to the Company.

Directors visited the Philippines plant
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The following table summarises the mode, topics and training hours
of all Directors during FY2025/2026:

THREA2BEEN -2 -1 "Z R HK
FEMFNER - TEREIIRE

Internal External Total
training®¥ training®? Self-study® training hours
Name A A ERE ShERsERN@ Big© T B g
Executive Chairman TER
Mr. Winston Yau-lai LO BREEE 11.75 hours /N B 6 hours /M - 17.75hours/NE
T1,T2,73,T4,T5 T1,72, T3, T4
Executive Deputy Chairman
Ms. May LO BHEZL 145.75 hours /N B§ 6 hours /N - 151.75 hours /): B
T1,72,T3,T4,T5 T1,7T2, T3, T4
Independent Non-executive BiFBTES
Directors
Mr. Anthony John Liddell HEERE 11.75 hours /N - 10 hours/NE  21.75 hours /N &
NIGHTINGALE T1,T2,T3,T4,T5 T1,72,T3, T4
Mr. Paul Jeremy BROUGH Paul Jeremy BROUGH 11.75 hours /) B 6.65 hours /N 490 hours’ME  23.30 hours /M
f it T1,72,T3,T4,T5 T1,72,73,T4,T5 T1,72, T3, T4
Dr. Roy Chi-ping CHUNG ELTEL 11.75 hours /B 54 hours /N - 65.75hours/)M B
T1,T2,T3,T4,T5 T1,T2,T3,T4,T5
Ms. Wendy Wen-yee YUNG ABBELL 11.75 hours /)N 14 hours /)M 12 hours’M  37.75 hours /)N
T1,T2,T3,T4,T5 T1,7T2,T3,T4,T5 T1,T2, 73, T4
Non-executive Directors EHTES
Ms. Yvonne Mo-ling LO ERRuL 11.75 hours /)N - - 1175 hours/NE
T1,72,T3,T4,T5
Mr. Peter Tak-shing LO EERLE 11.75 hours /)N 9 hours /)M - 20.75 hours /N
T1,72,T3,T4,T5 T1,T2, 73, T4
Executive Directors HTES
Mr. Roberto GUIDETTI BEEELE 11.75 hours /)N - 150 hours’M&  161.75 hours /)N
T1,72,73,T4,T5 T1,T2,73,T4,T5
Mr. Eugene LYE Blik4E 11.75 hours /)N - 200 hours/NBE  211.75 hours /)M
T1,72,73,T4,T5 T1,T2,73,T4,T5
Notes: B &E -
(1) Internal training: attendance and/or participation in management (1) AIEZN  HER, /SRS HEEEEHRE B

FER WHER  ARAUEHRRAQAFE
3 B9 AR T P AR5 3N

briefings, plant visits, market visits, briefing by the company secretary
and any in-house training organised by the Company

SVERIEI - MER RBER RN RE
HENSEERERANTES RE -HL
Mg  TEHIRERE EBRER

(2) External training: attendance and/or participation and/or giving (2)
speech in seminars, courses, webinars, workshop and conferences
provided by external service providers or regulators

B BEERKR REFEE

(3) Self-study: reading materials and/or e-learnings (3)
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The Board also acknowledges the importance of continuous training
and development to Senior Management, which enables them to
boost their skills and knowledge to re-evaluate their roles with a
newly informed perspective and in this highly competitive consumer
product market. Senior Management is encouraged to participate
in various continuous professional development programs and
other training courses at the expense of the Company. The average
training hours of Senior Management during the year was 55 hours.

Responsibilities of Directors

Directors acknowledge their responsibilities for preparing the
financial statements of the Company. Directors are not aware of any
material uncertainties relating to events or conditions that may cast
significant doubt upon the Company'’s ability to continue as a going
concern. The Annual Financial Statements for FY2025/2026 are
prepared on a going concern basis. All the new accounting standards
and policies adopted by the Company have been thoroughly
discussed and approved by the Audit Committee before adoption by
the Board.

The Group has adopted its own Code for Securities Transactions
by Directors (the “Own Code”) on terms no less exacting than
the required standards set out in the Model Code for Securities
Transactions by Directors of Listed Issuers contained in Appendix
C3 of the Listing Rules. Specific enquiries were made of all Directors
and they have confirmed compliance with the required standard set
out in the Own Code for the year ended 31st March, 2026. A similar
code has also been adopted by the Group for the specified group of
employees who may possess or have access to price sensitive/inside
information.

All Directors should ensure that sufficient time and attention
is allocated to the Company to discharge their responsibilities.
Confirmations have been received from all Directors that they
have provided sufficient time and attention to the affairs of the
Company during FY2025/2026. Directors have also disclosed to the
Company their interests as director and other office in other public
companies and organisation in a timely manner, and have regularly
reported to the Company Secretary on any subsequent changes. The
R&N Committee of the Company reviewed the confirmations and
was satisfied that each Director had allocated sufficient time and
made adequate contribution to the Board, and had discharged their
responsibilities effectively.
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Evaluation of the Board and the Executive
Chairman

The Board believes that the evaluation of the effectiveness of the
Board and its Executive Chairman is an essential requirement of
good corporate governance and has since FY2011/2012 adopted
the Recommended Best Practice under the CG Code of conducting
regular Board evaluation exercises.

The objective of the Board evaluation is to assist the Board in
identifying and addressing its strengths and weaknesses, and
highlighting the Board’s expectations for itself and areas for further
improvement. As part of this evaluation process, the Executive
Chairman is also subject to evaluation on whether he has adequately
and effectively performed his roles and fulfilled his responsibilities as
the Chairman of the Board. The Board is committed to reviewing its
own performance and effectiveness at a regular interval.

A formal evaluation of the Board and the Executive Chairman was
conducted for FY2025/2026. The evaluation was facilitated by Sodali
& Co, an independent governance advisory firm, which previously
supported the Board'’s evaluation in 2022. The consistency of the
review framework across the two cycles enables the Board to assess
the evolution of its performance over time.

The questionnaire was organised under the same thematic
framework adopted in 2022, supplemented by open-ended
sections in which Directors were invited to provide commentary
and recommendations. To preserve consistency with the prior
review and to enable longitudinal comparison, the questionnaire
was substantively unchanged from 2022, save for a limited number
of updates reflecting recent developments in the CG Code and
guidance.

All ten members of the Board completed the questionnaire,
representing a 100% response rate. To safeguard the credibility
and candour of responses, the anonymity of individual Directors
has been maintained, and the Executive Chairman was excluded
from questions pertaining to his own performance. Responses were
aggregated and analysed by the external advisor, who prepared a
written report for the Board’s consideration.
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Strategy Direction,
Planning and
Oversight
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The review affirmed a number of areas in which the Board considers
itself to be operating effectively, including in relation to its oversight
responsibilities, internal processes and working relationships.
Directors expressed overall satisfaction with the manner in which
the Board conducts its affairs.

The review also identified some areas in which the Board considers
there is scope for further enhancement and improvement, mainly in
the areas of board composition and HR related issues. The findings
have been submitted to the Board, which will address the areas for
improvement identified in the assessment as part of its ongoing
commitment to continuous improvement and the long-term interests
of the Company.

The Board considers that the 2026 self-evaluation, taken together
with the 2022 review, provides a robust and consistent basis on
which to monitor and enhance its effectiveness. The Board is
committed to acting on the findings of the review in a manner
consistent with the long-term interests of the Company and its
shareholders, and to maintaining the highest standards of corporate
governance.

Board Evaluation Themes

Quality of
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Board Profile
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Company Secretary

The Company Secretary is an employee of the Company and has
been appointed by the Board. The Company Secretary is responsible
for facilitating the procedures/activities of the Board and the Board
Committees as well as good communication flow amongst the Board
members, shareholders and Senior Management.

The appointment and removal of the Company Secretary is subject
to Board approval. The Company Secretary reports to both the
Executive Chairman and the Group Chief Executive Officer. The
Company Secretary is accountable to the Board for matters relating
to Board governance and Directors’ duties, such as giving advice on
corporate governance developments and compliance, and facilitating
the professional development programme and induction programme
of Directors. All members of the Board have access to the advice and
service of the Company Secretary.

During the year, the Company Secretary undertook over 15 hours
of external CPD training courses to keep abreast of latest regulatory
changes and corporate governance practices and to refresh her skills
and knowledge.

Risk Management and Internal Control

The Board acknowledges its responsibility for the risk management
and internal control systems and reviewing their effectiveness.
The systems are designed to manage rather than eliminate the
risk of failure to achieve business objectives, and can only provide
reasonable and not absolute assurance against material misstatement
or loss. To achieve this, the Board ensures that there is an effective
framework of risk governance and ongoing risk management process
to promote the long-term success of the Company.

The Board is entrusted with the overall responsibility on an ongoing
basis for ensuring that appropriate and effective risk management
and internal controls are maintained to provide reasonable assurance
against material misstatement of information. Main features of the
risk management and internal control systems are described in the
sections below:
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Internal Control

The Company has had in place an internal control system, which is
developed based on the Committee of Sponsoring Organizations of
the Treadway Commission (COSO) components for internal controls,
to manage and mitigate rather than to eliminate business risks. The

key underlying components of effective internal control system are
illustrated as below:
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Assessing risks and reviewing the effectiveness of internal controls is
a continuing process in the Company. Our internal control system is
designed to give reasonable assurance that:

° Assets are prudently safeguarded;

. Business activities are conducted in an effective and efficient
manner;

° Financial reporting is accurate, timely and complete; and

° Laws and regulations relevant to the business are complied.

Under the Company’s internal control system, management is
charged with the responsibility to design and implement the internal
controls while the Board and the Audit Committee oversee the
effectiveness of the internal control system that has been put in
place.
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Internal Audit

Group Internal Audit (a team under Group Internal Audit and Risk
Management Department) plays a critical role in monitoring the
internal governance of the Company.

The scope of services of the department is set out in the approved
Internal Audit Charter and includes:

° Unrestricted access to all the Company’s activities, personnel,
records, properties, and other information sources required to
carry out internal audits;

° Review the effectiveness of internal control over operational,
compliance and financial reporting as well as risk management
function; and

° Special reviews of areas of concern identified by management
or the Audit Committee.

Group Internal Audit, reporting to the Audit Committee, provides
independent assurance as to the existence and effectiveness of risk
management functions and controls in business operations.

Risk Based Audit

Using risk assessment methodology and taking into account the
Company structure, management’s concern, nature and complexity
of operation, and operating environment, Group Internal Audit
prepares its annual audit plan which is reviewed and approved by
the Audit Committee. The risk assessment methodology assists
in identifying business risks and determining audit frequencies.
Based on the approved audit plan, Group Internal Audit schedules
its internal audit programs to conduct an independent review of
different financial, business and functional operations and activities
with resources focusing on areas with higher risk.

During the FY2025/2026, Group Internal Audit issued reports to
Senior Management covering various operational and financial
units of the Company and its subsidiaries. Group Internal Audit also
conducted reviews of major projects and areas of concern identified
by management.

Ethics Policy and Whistleblowing System

The Company is committed to maintain high standards of business
ethics and corporate governance across all company’s activities and
operations. It is the responsibility of all directors and employees to
comply with these minimum requirement.
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The Company has established Group Business Ethics Policy and Code
of Conduct, which outlines our commitment to integrity, and set
out business ethical standards that the directors and employees are
expected to follow. On top of that, the Code of Business Conduct
for Suppliers and Customers also set clear expectations on the
ethical conduct of our suppliers and customers, providing guidelines
on various aspects such as conflicts of interest, confidentiality, anti-
corruption and fraud. Group Internal Audit and Risk Management
Department also launched Vitasoy Global Integrity Portal where the
portal embedded with e-learning platform, policy and publication
library and online complaint channel, aims to enhance mutual
communication of Vitasoy's standards and expectation on ethics and
integrity with employees, key suppliers and distributors.

The Company has established a Whistleblowing Policy and system
for employees and other stakeholders to raise suspected misconduct,
malpractice, irregularities or concerns through a confidential
reporting channel. Procedures are in place for Group Internal Audit
to conduct independent investigation and follow up. Group Internal
Audit will report all the reporting received under the Whistleblowing
Policy and action taken in response to such reporting to the Audit
Committee on a regular basis.

Risk Management

Risk management framework with effective governance structure
and management process are in place. Such framework enables the
Company to adopt a proactive and structured approach to identify
and manage risks across the Company with ongoing monitoring and
oversight.
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Risk Governance Structure B ERERE

The risk governance structure consists of three layers of roles and EREARBEETI=ZAEEZ2ACRES
responsibilities as explained below:

Layer Roles and Responsibilities
=g HEE 7% % Bk B
Oversight Audit Committee, acting on behalf of the Board
EE ° Oversees the Company’s risk management and internal control on an ongoing
basis.
° Oversees those risks that warrant the Committee’s attention and supervise risk

management process as part of good corporate governance.
RERESEZ2EREEE
. BFEEBADNRZRAMEBR AR -
. EEZEEREIRRZERART EERBERRSF  UBRaRHFEEESR -

Group Internal Audit

° Conducts independent review on the effectiveness of risk management and
internal control system and provides reasonable assurance to Audit Committee.
EEREES
. HEREERABEZRGZHAMETBEILER LONERZESRHEE
IREE ©
Risk Monitoring & Review Enterprise Risk Management Executive Committee & Entity CEOs
ERERRERN . Design, implement and monitor the risk management and internal control
system.
° Provide assurance to the Audit Committee on the effectiveness of risk

management and internal control system.
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Group Risk Management, an independent team under Group Internal Audit and Risk

Management

° Supports the Board of Directors, Audit Committee and Enterprise Risk
Management Executive Committee.

. Develops and implements risk management frameworks, policies, tools and
methodologies with all subsidiaries.
. Monitors status of risk and communicate with the Executive Committee and

Audit Committee on an ongoing basis.
SEEAREEASEANDETRAREERMIET 2B LB
. SEEEE  ERZEERCEEAREEHITEES
. BEEMBARRYRMITEMEEESR BEX - TARLE-
. FEERRRMRR  WEHHATEEERELZESHEES -

Risk & Control Ownership Department Heads & Individual Employee
AERZEHNEE . Ownership of managing risks, executing control activities and identifying new
risks in daily operation.
BHEERENET

. REBEEREERAR  STEETDREBIHER -
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Risk Management Process

Our risk management process is embedded in our daily operations,
financial activities, compliance, strategy development & business
planning, investment decision and external factors. The processes
are as follows:

° Anticipate: Potential risks and threats that are related to
different business processes and relevant to the Company’s
objectives will be anticipated and identified by all individual
staff. Risks are grouped into six clusters (including reputation,
strategy, market, liquidity, credit and operation) to facilitate
the assessment appropriately.

° Rate: Each identified risk is evaluated on the basis of impact
and likelihood consistent with the risk appetite set by the
Board. The risk impact and likelihood will be rated according
to the historical records, statistical analyses and relevant
experiences, specialist and expert judgments by management.
Group Risk Management facilitates the evaluation process
including the summary discussion in the Enterprise Risk
Management Executive Committee and Audit Committee.

° Respond: A delegated management is assigned to each risk
as risk owner to fully respond on each risk. Risk management
strategies and corresponding control owners are identified by
risk owner to deploy appropriate control activities.

° Regulate: We take a close monitoring on the current status of
risk, which is being monitored through key risk indicators with
defined thresholds, occurrence of related incidents, control
effectiveness and audit results. Any change in current status
of risk to a worsened level will trigger a react process through
creation of a mitigation plan.

° React: When there is a change on the current status of risk,
the corresponding owner will coordinate mitigation plan with
action details, responsible person and timeline to address the
status.

° Report: To support the oversight of the Board on the
effectiveness of Vitasoy’s risk management, risk reporting
requirement was approved by the Board of Directors under
risk management framework. Periodic risk report is provided
to the Enterprise Risk Management Executive Committee
summarising the results of risk monitoring, mitigation
plans and the current risk management implementation
progress. Besides, since the launch of the Governance, Risk
and Compliance System (“GRC System”), Enterprise Risk
Management Executive Committee and risk owners are able
to obtain real-time risk status through the relevant system
dashboards.
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Significant Risks

Significant Risks are identified and constantly monitored through the
risk management process. Changes of significant risk due to shifts
in the risk landscape are prioritised to ensure proper risk oversight.
Below is a highlight of changes in significant risks during the year,
along with applicable risk management responses. The list below is
not intended to be exhaustive.

° Intensifying market and strategic risks

The evolving market landscape in the Chinese Mainland
and Hong Kong Operations, coupled with intensified
competition across different sales channels, heightens the
implications of market and strategic risks. Continuous changes
in consumer product preferences and shopping patterns
also call for a timely response to stay relevant to the trend.
The Company has taken practical steps to ensure that the
elevated market and strategic risks are adequately managed,
including leveraging brand equity and product innovations. In
addition, accelerating the Company’s capabilities to improve
performance in existing and emerging channels.

° Emerging risks in artificial intelligence

The prevalence of artificial intelligence (Al) technology
presents complex operational and regulatory challenges,
including timely and effective Al adoption, heightened
cybersecurity threats, an evolving regulatory landscape for
Al use, and potential intellectual property infringement.
In response to the multifaceted challenges posed by Al,
the Company has established a corresponding policy and
strengthened its Al governance, keeping pace with industry-
wide Al advancements to improve key business processes
while enhancing preparedness for emerging issues associated
with Al use.

° Escalating external risk factors

Heightening geopolitical tensions and competition between
major economies increase uncertainties for the realisation of
war and the imposition of international trade barriers. These
adverse geopolitical events could affect the stability of raw
material supplies, increase costs for key agricultural materials,
and disrupt export business. The Company carries out risk
management measures to mitigate the impact of adverse
events, such as optimising the supply chain layout, tracking
raw material fluctuations, and monitoring global trade and
logistics dynamics.

@ Vitasoy International Holdings Ltd. 4k iEIFRE AR A 7

E KR
EMWERERRFERAtHEEREAR
e AERRREZEMELENENA REDS
WELRE UEAREBSIEENEES - MU
THRAFAERRBRNVEBHARERNERRE
HEHER THBELIFFREE -

o INBIHITHIS K REEE R
TREAMREERBOTERETEHE
ZoMETEEERENRFIME 2
BYTTEREBRARNEE HEEE
mEFRBYEANFEZETIFER
ROEUERETEBE BEEALAN
TERRBERARSIHEIEE A2 FH
CEERMZERYER BESAREE
EREDERAIN  LNREAEXQA
ERARNERBHRIRED -

o AT EHetHRA AR E
ATEEANRMTHNERTREMNEE
REERE BREKEAEREEAA
MERZZRABME - ABRNEERE
TENEE UIRBENAEEREERR o
REHAITROSTEKRE  ~2FE
FEMEBERY MBAIER  BRETHE
ERARRUBLCEREBLRE  BE
ReEAIERFITER EEMRIER -

o HEBBEBRERFAR
WEBEREFERRRIELEREZ
BRZRFME BT HFRERER
BEZRBERNTREN -ZETAHN
MWEBASH AR ERMBHERNE
EM -EMEBRERMBOKAE I
TEHOEHK AQFERNERER
B URE RN B TRAOLE  flw
BAHEERRE EHEFEM KT B
RERZREZRURERE -




Corporate Governance Report
TEERBRE

Risk Management Activities

° Strengthening risk management trainings

2 B B 4 e
o hnas = b E T 3 H
Risk management training constitutes a fundamental pillar AR EEEIIREERREE LR
BREAIEEENZOIE - HEMPE

in nurturing a risk management culture and encouraging
risk-informed operations. Vitasoy conducts regular risk
management training for associates to raise risk awareness
and improve preparedness for incidents and crises. The scope
of risk management training this year is broadening to cover
associates at multiple organisational levels, with the aim of
further enhancing risk mitigation capabilities.

° Risk reviews for key purchases
In addition to the regular risk management process, Vitasoy
maintains the risk review process in making key purchasing
decisions. The objective of the review is to ensure that critical
purchasing risks are adequately assessed and considered and
hence improve the quality of purchasing decisions.

° Managing ESG risks with risk management framework

The effective management of ESG risks is a key focus of
Vitasoy’s risk management activities. ESG risks have been
managed alongside other relevant business and operational
risks under the risk management framework. The GRC system
continues to be a key tool for providing timely and transparent
information on the status of ESG risks.

Review of Risk Management and Internal Controls
Effectiveness

Group Internal Audit has conducted annual review of the
effectiveness of the Company’s risk management and internal
control system, including those of its operating companies. The
Audit Committee has reviewed the scope, key findings and impartial
opinion of Group Internal Audit on the effectiveness of the
Company'’s risk management and internal control system.

The Board, with confirmation from management, considered the risk
management and internal control system are effective and adequate
for the year ended 31st March 2026. No significant areas of concern
that might affect the financial, operational and compliance aspects
and risk management functions of the Company were identified.
The scope of this review also covered the adequacy of resources,
qualification and experience of staff of the Company’s accounting,
financial reporting and internal audit functions, as well as training
and relevant budget to them.
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Inside Information

With respect to procedures and internal controls for the handling
and dissemination of inside information, the Company is aware of
the requirements under the applicable Listing Rules and Securities
and Futures Ordinance and the overriding principle that inside
information should be announced as soon as reasonably practicable
after such information comes to our attention unless it falls within
any of the safe harbours provisions under the Securities and Futures
Ordinance. The Company has had a system in place with established
policies and procedures for complying with the Inside Information
disclosure requirements under the regulatory regime. The Board
has adopted a Disclosure Compliance Policy on 27th November
2012 which has been further revised with a few housekeeping
amendments on 25th November 2021. The Policy has been
formulated by reference to the “Guidelines on Disclosure of Inside
Information” issued by the Securities and Futures Commission.
The purpose of the Policy is to provide Directors and employees
with guidelines on assessing, reporting and disseminating inside
information, maintaining confidentiality and abiding shares dealing
restrictions. The Company has included in its code of conduct and
staff handbook a strict prohibition on the unauthorised disclosure or
use of confidential and inside information.

Dividend Policy

The Board has adopted a Dividend Policy to provide guidance to
the Board and the management of the Company for distribution of
surplus funds to its shareholders.

In determining the level of dividend payment, the following criteria
and consideration must be taken:

Sharing of success with shareholders

- Liquidity and capital requirement

- Historical trend of dividend payout

- Benchmarking with competitors within the industry

- Fulfilment of financial covenants

- Taxation impact

- Restrictions

- Other factors that may deem relevant

The Company intends to declare dividends to shareholders to align
with the fluctuation in profit attributable to shareholders net of one-
off event impact and may declare special dividends from time to time
in addition to interim or final dividends. The determination to pay
dividends and level of dividend to be distributed will be subject to

the discretion of the Board made in accordance with the Dividend
Policy from time to time.
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External Auditors

KPMG has been appointed as the External Auditors of the Company
by shareholders at the last Annual General Meeting. An amount of
HK$6.5 million (FY2024/2025: HK$6.1 million) was charged for
FY2025/2026 for statutory audits for the Company and subsidiaries.
The amount for the other audit-related services and other non-audit
services provided by KPMG for the Company and subsidiaries were
HK$0.3 million (FY2024/2025: HK$0.3 million) and HK$0.2 million
(FY2024/2025: HK$0.3 million) respectively. The non-audit services
mainly comprised tax advisory services.

The responsibilities of the External Auditors with respect to the
FY2025/2026 financial statements are set out in the section of
“Independent Auditor’s Report” in this Annual Report.

Shareholders’ Rights

Procedures for Shareholders to convene General
Meeting

Pursuant to section 566 of the Hong Kong Companies Ordinance
(Chapter 622 of the Laws of Hong Kong) (the “Companies
Ordinance”), shareholders representing at least 5% of the total
voting rights of all the shareholders having a right to vote at general
meetings are entitled to send a request to the Company to convene
a general meeting. Such request must state the general nature of
the business to be dealt with at the meeting and may include the
text of a resolution that may properly be moved and is intended to
be moved at the meeting. A request may be sent to the Company
Secretary at the Company'’s registered office in hard copy form or in
electronic form to ir@vitasoy.com and must also be authenticated by
the person or persons making it.

Procedures for Shareholders to request circulation of
statement at General Meeting

Pursuant to section 580 of the Companies Ordinance, shareholders
representing at least 2.5% of the total voting rights of all the
shareholders or at least 50 shareholders, who have a relevant
right to vote, can request the Company in writing to circulate to
the shareholders a statement of not more than 1,000 words with
respect to a matter mentioned in a proposed resolution to be dealt
with at that meeting or other business to be dealt with at that
meeting. A request may be sent to the Company Secretary at the
Company'’s registered office in hard copy form or in electronic form
to ir@vitasoy.com and must identify the statement to be circulated.
It must be authenticated by the person or persons making it and be
received by the Company at least 7 days before such meeting.
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Procedures for proposing a Person for Election as a
Director at General Meeting

Under the Articles of Association of the Company, if a shareholder
wishes to propose a person other than a retiring Director for
election as a Director at a general meeting, the shareholder should
deposit a written notice of nomination which shall be given to the
Company within the 7-day period commencing the day after the
despatch of the notice of the meeting (or such other period as may
be determined and announced by the Directors from time to time)
and in no event ending no later than seven days prior to the date
appointed for such meeting. The procedures for shareholders to
propose a person for election as a Director have also been published
on the Company’s website.

Constitutional Document

At the Annual General Meeting held on 25th August 2025,
shareholders has approved the Company’s adoption of the amended
Articles of Association (“Articles”) to align with (i) the amended
Companies Ordinance in relation to the implementation of the
treasury share regime for Hong Kong incorporated listed companies
and the promotion of paperless corporate communications; and
(ii) the amendments to the Listing Rules in relation to the further
expanded paperless listing regime. A copy of the latest consolidated
version of the Articles has been published on the websites of the
Stock Exchange and the Company.

Communications With Shareholders and Investors

We believe accountability and transparency are indispensable for
ensuring good corporate governance and, in this regard, timely
communication with our shareholders is crucial.

The Board has adopted a formal Shareholders Communication
Policy to ensure that shareholders are provided with ready, equal
and timely access to the Company’s information. The Shareholders
Communication Policy has been updated on 22nd March 2022 and
posted on the Company’s website. We have established multiple
channels of communication to encourage effective participation by
the shareholders and also effective dialogue with shareholders under
the Shareholders Communication Policy. The Board reviewed the
Shareholders Communication Policy in June 2025 and considered
that the policy has been properly implemented and remains effective.
The Company keeps on promoting investor relations and enhancing
communication with the existing shareholders and potential
investors.
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The Company adheres to the Listing Rules and all regulatory
requirements set for listed companies in Hong Kong. Separate
resolutions in respect of each substantial issue, including the
appointment and re-election of Directors, were proposed by the
Chairman at the Annual General Meeting and were voted on by poll.
The detailed procedures of conducting a poll were explained by the
Chairman at the commencement of the Annual General Meeting
to ensure that shareholders were familiar with such procedures.
An independent scrutineer was appointed to count the votes and
the poll results were posted on the websites of the Stock Exchange
and the Company on the same day following the Annual General
Meeting. The Company is also committed to proactively providing
its stakeholders with sufficient, accurate and consistent information
in a timely manner. The commitment is evenly fulfilled irrespective
of whether the information is positive or negative for the Company.
All material information is disclosed to recipients equally in terms of
content and timing.

The Board and Senior Management acknowledge their
responsibilities to represent the interests of all shareholders
and to maximise shareholder value. Active engagement with our
shareholders and accountability to our shareholders are of high
priorities of the Company. Investor Relations function of the Group
is committed to fostering good relationships and interactions with
stakeholders and capital markets through proactive engagement and
two-way communication.

Channel/Platform
FEFh
Annual General Meeting .

IREFEFEARE

FY2025/2026 Highlights

General Meeting.

2RES (BREETRAR) SEHEFNBAE

ZECR CECAUBEERE

AREBFETRARERREB LT AAN
FEEERE BRREFAGZIFENRTER
EH(BREZEEIRERES) REBIURER
MARARBRUBRORESAXNETRR - R
RBRREBFASHERFABRBETRORE
ZREF BRBRRAZERRERF AQTALE
EBIEFAETHR MROREFERRRK
REBFAEERENEEBIAREDT 24
B - ARBATHNETHREOHSFHER
HER -ERR -HWER - ERZEHER
NEMERERMNEMH  HARSNERET °
FEEREREARARKBAEYESR —KE
FEWKE -

EXERoBEBASRARSEFEENAERM

ERENABYRERSERREE -A2AE
SEERERRNERZERORREE ZIK
SENREERRRER N EBREBSERE

BIBE -
5.

BENEREATSEZYRFBERERK

All Directors (including Group Chief Executive Officer), Group Chief Financial
Officer, Company Secretary and External Auditors attended the 2025 Annual

REAWERINELEED

HEHE-_Z-_AFRRBAFAE -

° The Chairman of the Board briefed shareholders the business review and the

outlook of the Group and answered questions raised by shareholders.
EEETIREORREBRAEEETDBERAS  UEERERRD o

° The chairmen of the R&N Committee, the Audit Committee and ESG
Committee were present to answer questions raised by shareholders.
FHRIREREEE ERZEEURERE HEREARZEENTFEHELRE
LB ERERRRE °

° The Company’s External Auditors were presented to address questions about
the conduct of the audit, the preparation and content of the auditors’ report,
the accounting policies and auditors’ independence.
AABWHEZHMEFEEE  UDEEREEZMNET
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Channel/Platform FY2025/2026 Highlights

ZECR CECANBFEERE

RiE/T&

Corporate Communications ° Corporate Communications, which include financial reports, sustainability

ATER report, various announcements and notices were published throughout the year
as required by the Listing Rules.
ARBEA (BEMBERE  IRHERRRSE SEAERBEE)ERLTRA
RERZFTE o

Investor Engagement ° Investor Relations department actively reaches out to investment community

(Led by Group Chief Executive
Officer, Group Chief Financial
Officer and Head of Investor
Relations)
REELE RS A REEZBRIMETDENHERER DU BREBRBUREFZRER
(HEBTHAES EEEE ERR - FRERERETHE 100X EE » filun :
HOBEERREEBHEFERFE = Analyst Meetings
#E) PIEER
- Post-Results Briefings (Interim & Annual Results)
EBEEERS(THRFEEES)
- Non- deal Roadshow
IERFBE
- Conferences and Summits
SERES
- One-on-one and group meetings
—¥$—REER
- Luncheon meetings
FESE
- Conference calls
EREEE
A dedicated “For Investors” section on the Company’s corporate website
(www.vitasoy.com) offers timely access to the Company’s latest information to
the shareholders.
A B4 # 48 U5 (www.vitasoy. com) REMREEHEB]D
HEISA D FR I EHRE

° The information includes share price information,

regularly to follow up the communication and provide them with updates on the
financial and business performance as well as the recent development. During
the year, there were over 100 interactions with the investment community,
such as:

Company Website .
DR

%HX%?FE{/\&

latest business
developments, final and interim results announcements, financial reports, public
announcements, corporate governance policies and sustainability policies,
financial calendar, share price data, and other relevant shareholder information.
EREREEREEN ENEBERE ROARTHEELAS  MEHRS -
ARG CEERBRRUSEZRRBER MKAF REZERHEME
BERRER -

We reached out to our shareholders, institutional investors,
research analysts and financial media regularly to follow up the
communication and provide them with updates on the financial and
business performance as well as the recent development.
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Directors and Senior Management

@ Vitasoy International Holdings Ltd. 4B &£ @A R A 7

BOARD OF DIRECTORS

Executive Chairman

Mr. Winston Yau-lai LO (SBS, BSc, MSc), aged 85, is the
Executive Chairman of the Group. Mr. Lo was appointed
a Director of the Company in 1972. Mr. Lo is a member
of the Environmental, Social and Governance Committee
of the Company. Mr. Lo graduated from the University
of Illinois with a Bachelor of Science degree in Food
Science and gained his Master of Science degree in Food
Science from Cornell University. Mr. Lo is an Honorary
Court Member of the Hong Kong University of Science
and Technology and life member of Cornell University
Council. Mr. Lo is a director of Ping Ping Investment
Company Limited. He retired as a director of The Bank
of East Asia, Limited, a company listed on the Hong
Kong Stock Exchange with effect from 9th May 2025.
He was a member of The National Committee of the
Chinese People’s Political Consultative Conference. Save
as disclosed, he has not held any directorship in other
listed public companies in the last three years. He is the
father of Ms. May Lo (the Executive Deputy Chairman
of the Company) and Ms. Joy Lo Cheung (a substantial
shareholder of the Company), the brother of Ms. Yvonne
Mo-ling Lo (a Non-executive Director of the Company)
and Ms. Irene Chan (a substantial shareholder of the
Company) and the relative of Mr. Peter Tak-shing Lo (a
Non-executive Director of the Company), Mr. Eugene Lye
(an Executive Director of the Company), Mr. Christopher
Lye, Dr. Keiko Aun Fukuda and Ms. Alexandra Chan (the
substantial shareholders of the Company).
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Executive Deputy Chairman

Ms. May LO, aged 51, was appointed a Director of the
Company in June 2017 and re-designated from a Non-
executive Director to an Executive Director in April 2026.
Ms. Lo is currently the Executive Deputy Chairman of
the Board and a member of the Environmental, Social
and Governance Committee of the Company. Ms. Lo
holds a Master’s degree in Business Administration from
MIT Sloan School of Management and a Bachelor of
Science degree from Cornell University. She has worked
in finance in various roles, including, as a fund manager
for a global asset management company and has had
experience investing in publicly listed companies. She
does not hold/has not held any directorship in other listed
public companies currently and in the past three years.
Ms. Lo is the daughter of Mr. Winston Yau-lai Lo (the
Executive Chairman of the Company), the sister of Ms. Joy
Lo Cheung (a substantial shareholder of the Company),
the relative of Ms. Yvonne Mo-ling Lo (a Non-executive
Director of the Company), Mr. Peter Tak-shing Lo (a Non-
executive Director of the Company), Mr. Eugene Lye (an
Executive Director of the Company), Ms. Irene Chan,
Mr. Christopher Lye, Dr. Keiko Aun Fukuda and
Ms. Alexandra Chan (the substantial shareholders of the
Company).
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Independent Non-executive Directors

Mr. Anthony John Liddell NIGHTINGALE (CMG, SBS,
JP), aged 78, was appointed a Director of the Company
in June 2015. Mr. Nightingale is the chairman of the
Environmental, Social and Governance Committee, a
member of the Remuneration and Nomination Committee
and a member of the Audit Committee of the Company.
Mr. Nightingale graduated from Peterhouse College,
University of Cambridge with a degree in Classics.
Mr. Nightingale was Managing Director of the Jardine
Matheson Group (“Jardine Group”) from 2006 to 2012.
He joined Jardine Group in 1969 and was appointed a
director in 1994. Mr. Nightingale has stepped down as
a non-executive director of Jardine Matheson Holdings
Limited and of other Jardine Group companies since
31st January 2024. These include Dairy Farm and
Hongkong Land. Jardine Matheson Holdings Limited has
a standard listing on the London Stock Exchange as its
primary listing, with secondary listings in Bermuda and
Singapore. Mr. Nightingale is a director of Matheson & Co.
Limited and also the independent non-executive director
of Shui On Land Limited, a company listed in Hong Kong.
Mr. Nightingale is a commissioner of PT Astra International
Tbk. He is the chairperson of The Sailors Home and
Missions to Seafarers in Hong Kong. Mr. Nightingale is
the former chairman of the Hong Kong General Chamber
of Commerce and was appointed as a Hong Kong, China’s
representative to the Asia Pacific Economic Cooperation
(“APEC”) Business Advisory Council from 2005 to 2017
and a Hong Kong representative to the APEC Vision
Group from 2018 to 2019. He was a member of The
Chief Executive’'s Council of Advisors on Innovation and
Strategic Development and was a member of the HKUST
Business School Advisory Council. He was a non-executive
director of Schindler Holding Limited, Jardine Strategic
Holdings Limited, Mandarin Oriental, Prudential plc and
Jardine Cycle & Carriage Limited. Save as disclosed, he has
not held any directorship in other listed public companies
in the last three years.
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Mr. Paul Jeremy BROUGH, aged 69, was appointed a
Director of the Company in September 2016. Mr. Brough
is the chairman of the Audit Committee and the chairman
of the Remuneration and Nomination Committee of the
Company. Mr. Brough graduated from Nottingham Trent
Business School with a Bachelor’s degree (Honours)
in Business Studies. Mr. Brough is an associate of the
Institute of Chartered Accountants in England and Wales
and an associate of the Hong Kong Institute of Certified
Public Accountants. Mr. Brough is an independent non-
executive director of Guoco Group Limited, a company
listed on the Hong Kong Stock Exchange, an independent
non-executive director of The Hongkong and Shanghai
Banking Corporation Limited, an independent non-
executive director of The Executive Centre Limited, an
independent non-executive director of Pacific Primary
Health Care Holdings Limited and from 22nd April 2025,
a non-executive director of Executive Centre India
Private Limited. Mr. Brough joined KPMG Hong Kong in
1983 and held appointments as its Head of Consulting
in 1995 and as Head of Financial Advisory Services in
1997. In 1999, he was appointed the Asia Pacific Head
of KPMG'’s Financial Advisory Services business and a
member of its global advisory steering group. He held
the position of Regional Senior Partner of KPMG Hong
Kong from April 2009 before retiring in March 2012.
Mr. Brough is a director of Run Hong Kong Limited, a
not-for-profit entity. Mr. Brough is also a director of Blue
Willow Limited. Mr. Brough was the executive chairman of
Noble Group Limited, a company listed on the Singapore
Stock Exchange, and its successor company, Noble Group
Holdings Limited from 8th May 2017 to 1st October 2019.
He was an independent non-executive director of Habib
Bank Zurich (Hong Kong) Limited, a Hong Kong restricted
licence bank until 28th February 2023, the chairman of
the General Committee of The Hong Kong Club until
11th May 2023, an independent non-executive director
of Toshiba Corporation until 22nd December 2023 and an
independent non-executive director of Eagle Investments
HoldCo until November 2025. Save as disclosed, he has
not held any directorship in other listed public companies
in the last three years.
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Dr. Roy Chi-ping CHUNG (GBS, BBS, JP), aged 73, was
appointed a Director of the Company in June 2017.
Dr. Chung is a member of the Audit Committee and a
member of the Remuneration and Nomination Committee
of the Company. Dr. Chung holds a Doctor of Engineering
Degree from the University of Warwick, United Kingdom
and Doctor of Business Administration Degree from
City University of Macau. He has been appointed as
an Industrial Professor by the University of Warwick,
United Kingdom since December 2010, and elected as an
Honorary Fellow of the Hong Kong Institution of Engineers
in April 2026. He was awarded a Doctor of Social Science
honoris causa by the Hang Seng University of Hong Kong
in 2025, a Doctor of Business Administration honoris
causa by the Hong Kong Metropolitan University in 2023,
an Honorary Doctor of Business Administration by the City
University of Hong Kong in 2023, a Doctor of Business
Administration honoris causa by The University of Macau
in 2019, an Honorary Doctor of Science by The University
of Warwick, United Kingdom in 2019, an Honorary Doctor
of Business Administration by the Lingnan University in
2015, an Honorary Doctor of Business Administration
by the Hong Kong Polytechnic University in 2007, and
an Honorary Doctorate Degree by the University of
Newcastle, New South Wales, Australia in 2006. He was
awarded the Bronze Bauhinia Star (BBS) and Gold Bauhinia
Star (GBS) by the Hong Kong Special Administrative
Region Government on 1st July 2011 and 1st July 2017
respectively. He was also appointed as Justice of Peace by
the Hong Kong Special Administrative Region Government
on 1st July 2005 and won the Hong Kong Young
Industrialists Award in 1997. In November 2014, he was
further awarded the Industrialist of the Year. Dr. Chung
is a Board Member of the West Kowloon Cultural District
Authority and the Chairman of the Standing Committee
on Youth Skills Competition. He was appointed as the
Chairman of the Federation of Hong Kong Industries from
July 2011 to July 2013 and now its Honorary President.
He was appointed as the chairman of Vocational Training
Council from January 2018 to December 2019. He is also
the founder and chairman of Bright Future Charitable
Foundation. Dr. Chung is an independent non-executive
director of TK Group (Holdings) Limited, a company listed
in Hong Kong. Dr. Chung is a co-founder of Techtronic
Industries Company Limited, and retired as its non-
executive director effective from 10 May 2024. He also
retired as independent non-executive director of Kin
Yat Holdings Limited, KFM Kingdom Holdings Limited
and Fujikon Industrial Holdings Limited effective from
25th August 2014, 27th August 2015 and 23rd June
2021 respectively. Save as disclosed, he has not held any
directorship in other listed public companies in the last
three years.
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Ms. Wendy Wen Yee YUNG, aged 64, was appointed a
Director of the Company in August 2024. Ms. Yung is a
member of the Remuneration and Nomination Committee
of the Company. Ms. Yung holds a Master of Arts degree
from Oxford University, United Kingdom and is qualified
as a solicitor of the High Court of Hong Kong. She was
a partner of an international law firm prior to joining
Hysan Development Company Limited in 1999. She
had been an executive director of Hysan Development
Company Limited from 2008 to 2015. At the end of
2015, Ms. Yung founded “Practising Governance” for the
continuing education and capacity-building of directors
and senior executives as regards compliance of the Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited, with a special focus on corporate
governance and ESG. She also serves as a member of the
Listing Review Committee of The Stock Exchange of Hong
Kong Limited, and a co-opted member of the Hospital
Governing Committee of Queen Mary/Tsan Yuk Hospitals.
Ms. Yung is a member of the Hong Kong Institute of
Certified Public Accountants and a Fellow of The Hong
Kong Chartered Governance Institute. Save as disclosed,
she has not held any directorship in other listed public
companies in the last three years.
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Non-executive Directors

Ms. Yvonne Mo-ling LO, aged 78, was appointed a
Director of the Company in 1993. Ms. Lo is a member
of the Remuneration and Nomination Committee of the
Company. Ms. Lo received a Bachelor of Arts degree from
Oberlin College, Ohio in the United States and undertook
graduate studies in Urban and Regional Planning at the
University of Toronto in Canada. Ms. Lo joined the Group
in 1980 and was the President of Vitasoy USA until 2001.
Ms. Lo was the president of the Soyfoods Association of
North America which represents more than 30 soyfoods
companies covering the US and Canada. She does not
hold/has not held any directorship in other listed public
companies currently and in the past three years. She
is the mother of Dr. Keiko Aun Fukuda (a substantial
shareholder of the Company), the sister of Mr. Winston
Yau-lai Lo (the Executive Chairman of the Company) and
Ms. Irene Chan (a substantial shareholder of the Company)
and the relative of Ms. May Lo (the Executive Deputy
Chairman of the Company), Mr. Peter Tak-shing Lo (a Non-
executive Director of the Company), Mr. Eugene Lye (an
Executive Director of the Company), Ms. Joy Lo Cheung,
Mr. Christopher Lye and Ms. Alexandra Chan (the
substantial shareholders of the Company).

Mr. Peter Tak-shing LO, aged 64, was appointed a
Director of the Company in June 2017. Mr. Lo is a member
of the Remuneration and Nomination Committee of the
Company. Mr. Lo holds a Bachelor's Degree in Electronic
Engineering & Physics from the Loughborough University
of Technology, a Master’s Degree in Medical Physics from
the University of Surrey, a Doctorate’s Degree in Medical
Physics from the University of London and an Honorary
Fellow from The Chinese University of Hong Kong. Mr. Lo
is an executive director of Café de Coral Holdings Limited,
a company listed on the Hong Kong Stock Exchange. Save
as disclosed, he has not held any directorship in other
listed public companies in the last three years. Mr. Lo
is the relative of Mr. Winston Yau-lai Lo (the Executive
Chairman of the Company), Ms. May Lo (the Executive
Deputy Chairman of the Company), Ms. Yvonne Mo-ling
Lo (a Non-executive Director of the Company), Mr. Eugene
Lye (an Executive Director of the Company), Ms. Irene
Chan, Ms. Joy Lo Cheung, Mr. Christopher Lye, Dr. Keiko
Aun Fukuda and Ms. Alexandra Chan (the substantial
shareholders of the Company).
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Executive Directors

Mr. Roberto GUIDETTI, aged 63, was appointed as the
Executive Director of the Company on 1st April 2014.
Mr. Guidetti is a member of the Environmental, Social and
Governance Committee of the Company. Mr. Guidetti is
currently the Group Chief Executive Officer. Mr. Guidetti
graduated with a Bachelor's Degree in Economics at the
Bologna University in Bologna, Italy in 1987 and further
obtained a Master’s Degree in Business Administration
at Centro Universitario di Organizzazione Aziendale in
Altavilla Vicentina, Italy in 1988. Mr. Guidetti completed a
Harvard Business School Executive Education programme
in July 2017. Mr. Guidetti is responsible for the overall
strategic planning, business development and general
management of all the Group’s operations. Mr. Guidetti
joined the Group as the Group Chief Executive Officer
on 1st April 2013 and has fully assumed the roles and
responsibilities of the former Group Chief Executive
Officer on 1st August 2013. He has 37 years of proven
track record in general management, strategic/business
planning, marketing/commercial leadership, product
innovation and new business development. He has
matured his professional expertise in two of the largest
global fast moving consumer goods organisations and
across local, regional and global roles in Europe and Asia.
He has spent the last 26 years in this field in Chinese
Mainland, and regions including the Hong Kong SAR
and Taiwan. Mr. Guidetti is a non-executive director of
Ariston Group (listed company in Italy) and Givaudan
(listed company in Switzerland). Saved as disclosed, he has
not held any directorship in other listed public companies
currently and in the last three years.
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Mr. Eugene LYE, aged 56, was appointed a Director of
the Company in October 2017. Mr. Eugene is a member
of the Environmental, Social and Governance Committee
of the Company. Mr. Lye is currently the President and
Chief Executive Officer of Vitasoy USA Inc. and Vitasoy
North America Inc., the subsidiaries of the Company.
Mr. Lye holds a Bachelor’'s Degree in Economics from
the University of Toronto and a MBA from the Chinese
University of Hong Kong. Mr. Lye is responsible for the
general management and development of the Group’s
import business of the Group’'s products for sales in
North America. He joined the Group in 2002 and has
been closely involved in all aspects of the North American
business for over 20 years. During his time at Vitasoy
USA Inc., Mr. Lye has held management positions in
sales and marketing in the Mainstream Channel, and has
had oversight responsibilities for both the research &
development and quality control departments as well as
serving as the Senior Vice President of the Asian Channel.
He does not hold/has not held any directorship in other
listed public companies currently and in the past three
years. Mr. Lye is the brother of Mr. Christopher Lye (a
substantial shareholder of the Company), the relative of
Mr. Winston Yau-lai Lo (the Executive Chairman of the
Company), Ms. May Lo (the Executive Deputy Chairman of
the Company), Ms. Yvonne Mo-ling Lo and Mr. Peter Tak-
shing Lo (the Non-executive Directors of the Company),
Ms. Irene Chan, Ms. Joy Lo Cheung, Dr. Keiko Aun Fukuda
and Ms. Alexandra Chan (the substantial shareholders of
the Company).
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SENIOR MANAGEMENT

GROUP CHIEF FINANCIAL OFFICER

Ms. lan Hong NG, aged 55, Group Chief Financial Officer. Ms. Ng
is responsible for the strategic planning, financial management
and control, accounting, corporate finance, investor relations
and corporate services of the Group. Ms. Ng joined the Group in
2021 and has solid finance management experience gained with
multinational companies. She also brings a wealth of experience to
this role with leading start-up commercial operation, acquisitions,
post-merger integration, finance and digital transformation projects
in fast moving consumer goods (FMCG) industry. Ms. Ng is a US
Certified Public Accountant, member of HKICPA, and holds a
Master’s Degree in Business Administration at the University of
Southern California Marshall School of Business.

CHIEF EXECUTIVE OFFICER, CHINESE MAINLAND
OPERATION

Mr. David Dong WANG, aged 58, Chief Executive Officer, Chinese
Mainland Operation. Mr. Wang joined the Group in April 2024.
Mr. Wang holds a Bachelor of Science from Sun Yat Sen University
and an EMBA from University of Minnesota. Prior to his appointment
at the Group, he held the position of President at Tupperware China,
and has previously occupied a number of senior roles within P&G,
as well as PepsiCo’s Food and Beverage units. Mr. Wang has over
30 years' experience in senior general management and commercial
roles within the FMCG sector.

CHIEF EXECUTIVE OFFICER, HONG KONG
OPERATION (HK SAR, MACAU SAR AND EXPORTS)

Mr. Anthony Kai-yip CHAN, aged 57, Chief Executive Officer,
Hong Kong Operation. He joined the Group in 2007 and has been
promoted to the Chief Executive Officer of the Group’s Hong Kong
Operation in April 2023. He was appointed the Sales Director of
the Hong Kong Operation in 2009 with wealth of experience in
general management particularly for the sales and marketing areas.
Mr. Chan is currently responsible for the general management and
development of the Group's operations in the Hong Kong SAR,
the Macau SAR and global export markets. Mr. Chan has solid and
extensive working experience in different leading multinational
companies including FMCG and consumer healthcare categories prior
to joining the Company. Mr. Chan received his education in the Hong
Kong SAR and earned his Master degree in Business Administration
and Bachelor of Laws (LLB) in 1998 and 2002 respectively.
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Directors and Senior Management
EENEEEEAE

MANAGING DIRECTOR, AUSTRALIA AND NEW
ZEALAND OPERATION

Ms. Sangeerni Mahalinga IYER, aged 40, Managing Director of
Vitasoy Australia Products Pty. Ltd.. Ms. lyer is responsible for
general management and development of the Group’s operation
in Australia and New Zealand. She joined the Group in June 2020
as the Commercial Director of Vitasoy Australia and New Zealand
prior to being promoted to the Managing Director role. Ms. lyer
has extensive experience across Asia Pacific and Europe in FMCG,
Agribusiness and Investment banking having held senior finance
executive roles. She holds master’'s degree in business from
University of Queensland and Master in Econometrics from London
School of Economics in addition to being a Certified Practicing
Accountant.

CORPORATE OVERSEAS STRATEGY AND VUR CHIEF
EXECUTIVE OFFICER

Mr. Carlo Angelo M. LICUANAN, aged 45, Corporate Overseas
Strategy and VUR Chief Executive Officer. Mr. Licuanan is
responsible for the general management and development of multi-
country strategies for the Group in Singapore and the Philippines
operations. Mr. Licuanan was the Chief Executive Officer of Vitasoy-
URC Inc. (VUR) in the Philippines from April 2021 to July 2024, after
which he was appointed as the head of marketing for URC, our joint
venture partner company in the Philippines. He then returned to
Vitasoy Group in April 2026. Mr. Licuanan has extensive experience
spanning more than two decades across Asia Pacific which includes
General Management and Chief Marketing Officer roles, among
others. He has delivered solid business building results and brings
with him a wealth of experience managing multiple countries
especially in Southeast Asia. His career has been mostly spent in key
FMCG roles in Fortune 500 multinational companies. After being
expatriated to Singapore to handle a regional role, he came back
to the Philippines where he originally comes from. He has double
degrees in Economics and Accountancy, and a Certified Public
Accountant.
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Report of the Directors
EEEHRE

The Directors have pleasure in submitting their Annual Report
together with the audited financial statements for the year ended
31st March 2026.

Principal Place of Business

Vitasoy International Holdings Limited (the “Company”) is a company
incorporated and domiciled in Hong Kong SAR and has its registered
office and principal place of business at No. 1 Kin Wong Street, Tuen
Mun, New Territories, Hong Kong SAR.

Principal Activities
The principal activities of the Company are the manufacture and sale
of food and beverages. The principal activities and other particulars

of the subsidiaries are set out in note 13 to the consolidated financial
statements.

The segment analysis of the operations of the Company and its
subsidiaries (the “Group”) during the financial year is set out in note
3 to the consolidated financial statements.

Further discussion and analysis of these activities as required by
Schedule 5 to the Hong Kong Companies Ordinance, including a
discussion of the principal risks and uncertainties facing the Group
and an indication of likely future developments in the Group’s
business, can be found in the Group Chief Executive Officer’s
Report/Business Review set out on pages 10 to 27 of this Annual
Report. The environmental, employees, customers and suppliers
matters that have a significant impact on the Group, are provided
in the FY2025/2026 Sustainability Report to be posted on the
Company’s corporate website at www.vitasoy.com together with
this Annual Report. These discussions form part of this Report of the
Directors.

We attached great importance to the Group’s compliance with
all applicable laws, regulations and regulatory requirements, in
adhering us to the best industry practices. During the year, there
was no material breach of or non-compliance by the Group with the
applicable laws and regulations that have significant impacts on the
Group's operations.
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Report of the Directors
EEERE

Major Customers and Suppliers

For the year ended 31st March 2026, the percentage of sales
attributable to the Group'’s five largest customers was less than 30%.

The information in respect of the Group’s purchases attributable to
major suppliers during the financial year is as follows:

FEEFRIMER
REBZ-ZE-_XR"E=ZA=+—BLFE K&
BEAREFOAEB ZEEIEDRI0% -

UTHREATMRFEEIEREBEASEER
BEZEH

Percentage of the Group’s total purchases

LAEBERBEETSL
The largest supplier
21%
BRAREER
Five largest suppliers in aggregate
33%

BEaARHERESE

At no time during the year have the Directors, their close associates
or any shareholder of the Company (which to the knowledge of the
Directors owns more than 5% of the Company’s issued shares) held
any interest in these major suppliers.

Recommended Dividend

An interim dividend of HK4.0 cents per ordinary share (2025:
HK4.0 cents) was paid on 23rd December 2025. The Directors
recommended the payment of a final dividend of HK13.5 cents per
ordinary share (2025: HK10.2 cents) in respect of the year ended
31st March 2026.

Donations

Charitable and other donations made by the Group during the year
amounted to HK$2,501,000 (2025: HK$3,027,000).

Bank Loans

Particulars of bank loans of the Group, as at 31st March 2026 are set
out in note 19 to the consolidated financial statements.

Share Capital

Details of the movements in share capital of the Company during
the year are set out in note 24(c) to the consolidated financial
statements. Shares were issued during the year on the exercise of
share options and vesting of share awards.
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Report of the Directors
EEERE

Directors

The Directors during the financial year and up to the date of this
Annual Report are set out on page 2.

Pursuant to Article 104 of the Company's Articles of Association,
Ms. May LO, Ms. Yvonne Mo-ling LO, Mr. Peter Tak-shing LO and
Mr. Eugene LYE will retire from the Board by rotation at the
forthcoming Annual General Meeting and, being eligible, offer
themselves for re-election.

None of the Directors proposed for re-election at the forthcoming
Annual General Meeting has a service contract with the Company
or any of its subsidiaries which is not determinable by the Company
or any of its subsidiaries within one year without payment of
compensation, other than normal statutory obligations.

Directors of Subsidiaries

A full list of the names of the Directors of the Group’s subsidiaries
during the financial year and up to the date of this Annual Report
can be found in the Company’s website at www.vitasoy.com under
“For Investors/Governance/Board of Directors/Directors of
Subsidiaries”.
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Report of the Directors
EEERE °

Directors’ and Chief Executive’s Interests and EERESTBRAENKGD - HES
Short Positions in Shares, Underlying Shares and BIOREEEZESRXR
Debentures

The Directors and the chief executive of the Company who held (B HERHEKRH)EIS2EEEBEZES
office at 31st March 2026 had the following interests in the shares R&E&S{THASMNERZ XS ZLM (LMD
and underlying shares of the Company and subsidiaries (within the  REEFH R-EBE-AF=A=+—-HB#&EE=Z
meaning of the Securities and Futures Ordinance (‘SFO”)) at that AABESBSKESTHRAEREBEEARAT
date as recorded in the Register of Directors’ and Chief Executive’s RHEBAT (ExR(EERBEKRLD) 2 IR#H
Interests and Short Positions (“Register”) required to be kept under R IEERMEZUNT :

Section 352 of the SFO:

(1) Interests in issued shares (1) REBITROZER

Number of ordinary shares

LERE
Trusts and Total
Personal Family similar Equity numberof  * % of total
Note interests interests interests derivatives  shares held issued shares
HEBERT
Name Bk R385
®E o523 B AR Rk EEER RATETIR FMBRHEY 2B
Mr. Wi Yau-lai L
Mr. Winston Yau-li LO ()(v) 69220905 28702500 72678300 882,108 171483813 1684
BEREEE
Mr. Anthony John Liddell
NIGHTINGALE 200,000 - - - 200,000 0.02
RERLE
Ms. Yvonne Mo-ling LO .
BHE 4 (i), (iv) - - 92,084,750 - 92,084,750 9.04
Mr. Peter Tak-shing LO
i iii),(iv 9,198,000 - 121,657,000 - 130,855,000 12.85
FRAGE i v
Ms. May LO
- - - 2,100,000 0.21
Byt 2,100,000
Mr. Roberto GUIDETTI
- 5,380,005 1,000,000 - 1,627,209 8,007,214 0.79
R i
Mr. Eugene LYE
i 442313 - - 58,930 501,243 0.05
Rehl s i
* The percentage has been compiled based on the total number of * HEASLEDRERAAIAR-ZZB-2SEF=A
shares of the Company in issue (i.e. 1,018,091,089 ordinary shares) as =t+—HE®{TZRHEE (E1,018,091,089
at 31st March 2026. REBR)GTE -
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Report of the Directors
EEERE

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

(1)

Notes:

0]

(ii)

(i)

(iv)

Interests in issued shares (continued)

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

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

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

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

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

The 58,930 equity derivatives represented interests of shares in
respect of the possible maximum number of PSUs upon vested under
the Company's 2021 Share Award Scheme. The initial or target
number of PSUs was 39,286, which the final number of shares that
will vest is subject to the level of achievement of the performance
conditions applicable to the grant of such PSUs.
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RIPREREE 2R KR @

(ii)
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Report of the Directors
EEERE

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

(2) Interests in underlying shares

Certain Directors and the chief executive of the Company have
been granted options and share awards under the Company’s share
option scheme and share award scheme, details of which are set out
in the sections “Share Option Scheme” and “Share Award Scheme”
respectively.

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

Apart from the foregoing, none of the Directors and the chief
executive of the Company or any of their spouses or children under
eighteen years of age holds an interest or a short position in the
shares, underlying shares or debentures of the Company, any of
its subsidiaries or other associated corporations, as recorded in
the Register or as otherwise notified to the Company pursuant to
the Model Code for Securities Transactions by Directors of Listed
Issuers.

Equity-linked Agreements

The Company has two existing share schemes, namely the 2022
Share Option Scheme and the 2021 Share Award Scheme (the “Share
Schemes”). The Stock Exchange has granted an approval for the
listing of new shares of the Company to be issued under the Share
Schemes pursuant to Chapter 17 of the Listing Rules (the “Scheme
Mandate Limit”). Accordingly, as at 31st March 2026, the share
options/share awards available for grant under the Share Schemes
and any other share schemes of the Company shall not exceed
91,589,943 (31st March 2025 and 1st April 2025: 98,923,698),
representing 9.00% of the shares in issue of the Company as at 31st
March 2026 and the date of this Annual Report pursuant to the
Scheme Mandate Limit.

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

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

Equity-linked Agreements (continued)

Share option scheme
(1)  Share option scheme approved on 28th August 2012

On 28th August 2012, the Company adopted a share option scheme
(the “2012 Share Option Scheme”). The purpose of the 2012 Share
Option Scheme is to recognise and acknowledge the contributions
which the Directors, executives and employees of the Company or
any of its subsidiaries (“Eligible Participants”) have made or will make
to the Group. It provides Eligible Participants with the opportunity to
own a personal stake in the Company with a view to motivating the
Eligible Participants to excel in their performance and efficiency for
the benefit of the Group; and attracting and retaining or otherwise
maintaining an ongoing relationship with the Eligible Participants
whose contributions are or will be beneficial to the long term growth
of the Group. The Board may at its discretion grant options to any
Director, executive or employee of the Company or its subsidiaries.

The principal terms of the 2012 Share Option Scheme were as
follows:

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

- The period within which the options must be exercised would
be specified by the Company at the time of grant. This period
must expire no later than 10 years from the relevant date of
grant.

- There was no minimum period for which an option must be
held nor a performance target which must be achieved before
it could be exercised during the vesting period, but the Board
may determine at its sole discretion any such terms on the
grant of an option.

- An offer of the grant of an option remains open for acceptance
by an Eligible Participant for a period of 28 days from the
date of offer or such longer or shorter period as the Directors
might in their discretion determine. An Eligible Participant had
to pay HK$10 on acceptance of the option as a consideration.
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Report of the Directors
EEERE

Equity-linked Agreements (continued)

Share option scheme (continued)

(1)  Share option scheme approved on 28th August 2012
(continued)

- Unless approved by shareholders of the Company in a general
meeting, the total number of shares issued and which may fall
to be issued upon exercise of the options granted (including
exercised, cancelled and outstanding options) to any one
Eligible Participant in any 12-month period up to the date of
grant shall not exceed 1% of the shares in issue as at the date
of grant.

The 2012 Share Option Scheme was terminated on 27th August
2022 following which no further option was granted under the 2012
Share Option Scheme.

Outstanding share options granted under the 2012 Share Option
Scheme prior to such termination shall continue to be valid and,
subject to the vesting schedule, exercisable in accordance with the
2012 Share Option Scheme. There were 10,773,000 outstanding
options that may be issued upon exercise of the right attaching
thereto, representing approximately 1.06% of the issued share
capital of the Company as at the date of this Annual Report, under
the 2012 Share Option Scheme.

(2)  Share option scheme approved on 30th August 2022

On 30th August 2022, the Company adopted a new share option
scheme (the “2022 Share Option Scheme”). The purpose of the
2022 Share Option Scheme is to attract and retain management
and key employees, to align Eligible Participants’ interests with the
long-term success of the Company, to provide fair and competitive
compensation to management and key employees and to drive the
achievement of strategic objectives of the Company. It provides
Eligible Participants with an opportunity to own a personal stake in
the Company with a view to motivating the Eligible Participants to
utilise their performance and efficiency for the benefit of the Group;
and attracting and retaining or otherwise maintaining an ongoing
relationship with the Eligible Participants whose contributions are or
will be beneficial to the long term growth of the Group. The Board
may at its discretion grant options to any Director, executive or
employee of the Company or its subsidiaries.
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Report of the Directors
EEERE

Equity-linked Agreements (continued)

Share option scheme (continued)

(2)  Share option scheme approved on 30th August 2022
(continued)

The principal terms of the 2022 Share Option Scheme were as
follows:

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

- The period within which the options must be exercised would
be specified by the Company at the time of grant. This period
must expire no later than 10 years from the relevant date of
grant.

- The minimum period for which an option must be held before
such an option can be exercised shall not be less than 12
months (or such other period as may be prescribed by the
Listing Rules). The Board and/or the Company may, at its
absolute discretion, determine that a shorter vesting period
shall apply than the prescribed minimum period.

- The 2022 Share Option Scheme does not specify a
performance metric which must be achieved before an option
can be exercised. The Company may specify such performance
target and the terms of the 2022 Share Option Scheme
provided that the Board may determine, at its sole discretion,
such term(s) on the grant of an option.

- An offer of the grant of an option remains open for acceptance
by an Eligible Participant for a period of 28 days from the date
of offer or such longer or shorter period as the Directors might
in their discretion determine.

B R B0 15 5% ()

BB AR AE ST 8 ()

2) R-ZE-ZZF/NA=1+HHEZER
a2 (&)

CECCEBRESAZIERRNT

- BREZTEERAUTZESE @K
PREHBEH (EALEREXA) EB
REB{2HWHE: RORONEER
HEAMA A EEXREBIARE 2T
PR TE ©

— RAFABRETEREEIEEERES
FHEZHER - WERBRERENS
BT B 14 o

- BREEHUJETEZALAFENG
RATDR+ @A (R LEHRUTEFR
EMEHMBR) - EEERRAQFT
EENBRERABAENREHRE
HENEBAR -

- ZECCFBRESSLERETER
REMLAEINNRRER - AQFH
AERREBER-Z-_FBERETE
2GR HESSURRTEREAT
B EE R B -

- BREBRECENAEZENHEHHEZ
“TNEBRREETENFECTERNR
FREHERBRTEERSEEREM -
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Report of the Directors
EEERE

Equity-linked Agreements (continued)

Share option scheme (continued)

(2)  Share option scheme approved on 30th August 2022
(continued)

- Unless approved by shareholders of the Company in a general
meeting, the total number of shares issued and which may
fall to be issued upon exercise of the options under all share
option schemes, or vested and to be vested under other share
award schemes already granted or to be granted (excluding
any options and/or awards lapsed in accordance with the
terms of the 2022 Share Option Scheme or other share award
schemes) to any one Eligible Participant in any 12-month
period up to and including the date of grant shall not in
aggregate over 1% of the shares in issue as at the date of
grant.

During the year, 4,912,000 options were granted under the 2022
Share Option Scheme.

As at 31st March 2026, there were 11,107,000 outstanding options
that may be issued upon exercise of the right attaching thereto,
representing approximately 1.09% of the issued share capital of the
Company as at the date of this Annual Report, under the 2022 Share
Option Scheme.

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

At 31st March 2026, the Directors and employees of the Company
had the following interests in options to subscribe for ordinary
shares of the Company (market value per ordinary share as at
31st March 2026 was HK$6.23) in consideration of HK$10 for each
grant under the 2012 Share Option Scheme and nil consideration
under the 2022 Share Option Scheme of the Company. As at
31st March 2026, the total grant date fair value of unexercised
vested options and unvested options, measured in accordance with
the accounting policy set out in note 1(qg)(iii) to the consolidated
financial statements, amounted to HK$58,404,000 and
HK$35,073,000 respectively. The options are unlisted. Once vested,
each option gives the holder the right to subscribe for one ordinary
share of the Company. Assuming that all the options outstanding as at
31st March 2026 were exercised, the Company would receive
proceeds of HK$334,171,000.

ie ZE e 10 e ()

RS S (|

(2) R-ZE-——FNA=1+HHEZER
E51E (E)

- BREAATREABREAG LHEN
REEREEELEHLEZEFF+=@
AR BEA—ESEKRSEER
BRI REST BT EERERRED
EEFREEEF2EMRGEBTS
RERETEE (FaEfE-—2==
ERESTINEMROEBSEE AN
EABRER REB) MEBRTRA
FRAZROEH FEBRBRELH
B BRITR 1% o

REAR RE-F--_FREREFEHACKEE
4,912,000 17 BB AR AE ©

R=ZZFB=-A"E=ZA=+—-R RE=-F==
FEIRREET 81 - 11,107,000 17 1o K 4T i i B8 B 1
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EBREFEETIREZ R E=A
=+ — 8 REFS I RERM T L)) TE
ZEIBER RTEZEREERERAREEB
BREABHEHAAENE  BEIBAES
#% 58,404,000 7T & & # 35,073,000 7T ° :2 &
ERESAFELT - —BEREBR  SHBRE
ERFEEARBEAQAT -—REBERZER -
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Equity-linked Agreements (continued) B R B0 15 5% ()
Share option scheme (continued) IE IR RET &l (@)

Particulars of share options outstanding during the year and at the HRFRARFER  MRTECBREFBOT :
end of the year are as follows:

Number Number Number 2 Market
Period during of options Number Number  ofoptions  ofoptions  valueper @ Market
whichoptions ~ Priceper outstanding  of options  of options  cancelled/  outstanding shareat  value per
are exercisable share on atthe granted  exercised [apsed atthe dateof  shareon
Date of grant (dd/mm/yyyy - exerciseof  beginning  duringthe  duringthe  duringthe  end of the grantof  exercise of
(dd/mm/yyyy) dd/mm/yyyy) options of the year year year year year options options
BRETES OEBRRE L] Emite/ Fin gy ]
Participants BHAY (B/B/%- WAtz WiTEZ FhELz FhTE2 %%z HETEz BREZE BRERZ
a% (B/RB/%) B/B/%) ShEX BRESE BERENE BRENE EREHE BRENE 28RTE SKGE
HKS HKS HKS
e ik b

Directors

EE

Mr. Winston Yau-lai LO 14/09/2015  14/09/2016 - 13/09/2025 13600 1,588,000 - - (1,588,000) - 11520 -
lsoasubstantel g0 ;016 061092017 -05/09/2026 14792 1420000 - - - 140000 15280 -
shareholder)

B 3l

""g&ﬁ%\i 30/06/2025  30/06/2026 - 29/06/2035 9.250 - 1326000 - - 1326000 9.150 -
(FBTERR)

Mr. Roberto GUIDETTI 26/06/2017  26/06/2018 - 25/06/2027 16.296 1,254,000 = = - 1,254000 16.200 -
(a'”th“)hief 19/06/2018  19/06/2019- 18/06/2028 25100 1288000 - - S 1288000 24000 -
executive

BEELL 21/06/2019  21/06/2020 - 20/06/2029 44810 866,000 - - - 866000 42550 -
(PASSTHAR)  22/06/2020 22/06/2021 - 21/06/2030 30200 1,032,000 - - - 1,032,000 29550 -

524/08/2021  18/06/2022 - 23/08/2031 19500 814,000 - - - 814000 18920 -

04/07/2022  04/07/2023 - 03/07/2032 14140 998,000 - - - 998,000 13720 -

26/06/2023  26/06/2024 - 25/06/2033 12216 1,022,000 - - - 1,022,000 10160 -

26/06/2024  26/06/2025 - 25/06/2034 6352 1,598,000 - (398,000) - 1,200,000 6.170 9.060

30/06/2025  30/06/2026 - 29/06/2035 9.250 - 1,206,000 - - 1,206,000 9.150 -
Mr. Eugene LYE

30/06/2025  30/06/2026 - 29/06/2035 9.250 - 88,000 = = 88,000 9.150 -

b Lalllpi: 3

Five highest paid 924/08/2021  18/06/2022 - 23/08/2031 19500 216,000 - - - 216000 18920 -
elighleemplojess® 04072020 04/07/2023-03/07/2032 14140 240000 - - - MM 1370 -

IZaREAERESR

26/06/2023  26/06/2024 - 25/06/2033 12.216 238,000 - - - 238,000 10.160 -
26/06/2024  26/06/2025 - 25/06/2034 6.352 830,000 - - - 830,000 6.170 -
30/06/2025  30/06/2026 - 29/06/2035 9.250 = 688,000 = = 688,000 9.150 -
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Report of the Directors
EEERE °

Equity-linked Agreements (continued) B R B0 15 5% ()
Share option scheme (continued) IE IR RET &l (@)
Number Number Number 2 Market

Period during of options Number Number  ofoptions  ofoptions  valueper @ Market

whichoptions ~ Priceper outstanding  of options  of options  cancelled/  outstanding shareat  value per

are exercisable share on atthe granted  exercised lapsed atthe dateof  shareon

Date of grant (dd/mm/yyyy - exerciseof  beginning  duringthe  duringthe  duringthe end of the grantof  exercise of

(dd/mm/yyyy) dd/mm/yyyy) options  of the year year year year year options options

BRETES OEBRRE % Emite/ E&8 ajEy W

Participants RHAY (B/B/%- WAtz WiTEz EhEtz ST %%z HEATEz BREZE BRERZ

sa% (B/RB/%) B/B/%) ShER BRESE BERENE BRENE EREHE BRENE 285RTE SKHE

HKS HKS HK$

Other eligible 26/06/2015  26/06/2016 - 25/06/2025 13.600 18,000 - - (18,000) - 13620 -

employees working 9y 06016 24/062017-23/06/2026 14792 198000 - - - 198000 13960 -
under employment

contracts 26/06/2017  26/06/2018-25/06/2027 16296 278000 - - - 78000 16200 -

RERRGNIMEZ 19/06/2018  19/06/2019 - 18/06/2028 25100 308,000 - - - 308000 24000 -

A =]

RS REER 21/06/2019  21/06/2020 - 20/06/2029 44810 204,000 = = = 204,000 42550 -

22/06/2020  22/06/2021 - 21/06/2030 30.200 252,000 = = = 252,000 29.550 -

024/08/2021  18/06/2022 - 23/08/2031 19500 606,500 - - (46,500) 560,000 18920 -

04/07/2022  04/07/2023 - 03/07/2032 14140 923000 - - (78000) 845000 13720 -

26/06/2023  26/06/2024 - 25/06/2033 12216 1,091,500 - - (51,500) 1,040,000 10160 -

26/06/2024  26/06/2025 - 25/06/2034 6352 2,128,000 - (1220000 (57,0000 1,949,000 6.170 9.204

30/06/2025  30/06/2026 - 29/06/2035 9.250 - 1,604,000 - (84,000 1,520,000 9.150 -

19411000 4912000  (520,000) (1923,000) 21,880,000

The options granted to each Director are registered under the names RBFREZECERELUIABSZEAAZES
of the Directors who are also the beneficial owners. ZAREERRT

a being the closing price or the weighted average closing price of the a AL REBRNBERRERERETFEA
Company’s ordinary shares immediately before the dates on which the Hp— AEAZWmESMEF W HE -
options were granted or exercised, as applicable.

b for the options granted on 24th August 2021, options are subject b BB FNATHAREZERENS

to a vesting scale in tranches of 25% each per annum starting from BE-ZZE-__FXA+NABUSE2L%2
18th June 2022 and are fully vested on 18th June 2025. ZAOMEE YR =-E-FEENATN\BEEE
BB

c of the five individuals with the highest emoluments, two are Directors c EEEESMEALTH MEAES HE$
whose emoluments are disclosed separately. BBEE -
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Report of the Directors
EEERE

Equity-linked Agreements (continued)

Share option scheme (continued)

All options, except for options granted on 24th August 2021, are
exercisable progressively and the maximum percentage of the
options which may be exercised is determined in stages as follows:

e E 817758 (|)

RS E (@)
AFTEZMEEREHE (RR=S=—%F
NE=-+MBEEZBRESN DESREM - @
ERATITEBRES T EROT

Percentage of options granted

HEEREREZAESL

On or after 1st year anniversary of the date of grant
R B —BERHERE
On or after 2nd year anniversary of the date of grant
REBHETMEFHHR
On or after 3rd year anniversary of the date of grant
REAMEF=BFHHEZ
On or after 4th year anniversary of the date of grant

RHAHEFNBFRAER

25%

another 3 25%

another = 25%

another 3 25%

Information on the accounting policy for share options granted and
the value per option is provided in note 1(q)(iii) and note 22(a) to the
consolidated financial statements respectively.

Share award scheme

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

FHEREERECESTRERENIBEREER
ZER D B ER RS B8R 3R M5 1(q)Gii) & K
FE22(a) °

f% 10 3% B =t &

AAFAERZE—F=A=+=-HEH—E
BORBHAE (=S =—FROEEFED -
Bl EEUTLEHZRARNEE BEENEGE
BSHE (ARQAREWBLAZES 1T
BAESRES) UEBBZEANSHSH_T
——FERMERE MEEREBEEATE
BRFSREIBRMD B0 M0 - SRERHDEN
REMBRODENZERH  — T —FRHER
FEEERSIRBREEEBMEERSE « Kk
CERZHEENASHEERAQATNREERIIR
B AEEENZEEESRHEAFNES
BBV LESHERAQATHREEE -
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Report of the Directors
EEERE

Equity-linked Agreements (continued)

Share award scheme (continued)

The principal terms of the 2021 Share Award Scheme were as
follows:

- The 2021 Share Award Scheme is valid and effective for a
term of 10 years from 1st July 2021 unless terminated earlier
by the Board and is administered by the Board and the trustee
of the 2021 Share Award Scheme.

- The minimum period for which an award must be held before
vesting shall not be less than 12 months (or such other period
as may be prescribed by the Listing Rules from time to time).
The Board and/or the Company may at its absolute discretion,
determine that a shorter vesting period shall apply than the
prescribed minimum period.

- Unless approved by shareholders of the Company in a general
meeting, the total number of shares issued and which may fall
to be issued upon exercise of all options under all share option
schemes, or vested and to be vested under all share award
schemes already granted or to be granted to such eligible
participant (excluding any options and/or awards lapsed in
accordance with the terms of the 2021 Share Award Scheme
or other share award schemes) in the 12-month period up to
and including the date of grant shall not in aggregate over 1%
of the shares in issue as at the date of grant.

During the year, the initial/target and the maximum number of
performance share units granted to awardees were 1,614,481 and
2,421,755 respectively, representing approximately 0.16% and
0.24% of the issued share capital of the Company as at the date of
this Annual Report. The vesting of such performance share units shall
be subject to the actual achievement of pre-established performance
targets as determined by the Company’s Remuneration and
Nomination Committee in its absolute discretion from time to time
and stipulated in the relevant grant letter to the grantee, to ensure
that there is alignment of the grantee’s interests with the Company’s
long-term strategic objectives and financial goals. These performance
targets may consist of a combination of key performance indicators
(namely net sales value and operating profit). Please also refer to
the announcement of the Company dated 30th June 2025 and note
22(b)(ii) to the consolidated financial statements for further details of
the terms of the performance share units.

e E 817758 (|)
B 17 2 B 5t &) (@)
CEC-ERGEBHETERROT

- CTEC-FRORBIFEE-ZT--F
tA-RBEN ARPATHF (HES
SRAKRLRN THESER=-F
—EROEBIHEARTAEE -

- REBEHUETEZALAFENRR
BRAOPRTZER (REMBRBTHRE
MEMER) - EFER /" RA2AF TR
ERBERAERABRENKERRERE
HY 57 B AR o

- BREXRXFTRRPRBRRRG LHEN
REZREBEREBRHLEZEFN+ =@
AHER  REM-—ESERSHEER
BeilBRESSTEBRENRED
ERTARERT 22 MRM0 KRBT E
BERSTER (TERERB-S-—F
RoERTEIEMRODRBAIES X
Mz EABRER NER) MOBTR
ATBOTZROBLE  TEBEERKH
Az EBITRD 1% -

RER BRFERANERRDENIDSR, B
ERBEBHE D5 51,614,481 K% 2,421,755
7 HERAFERBABNE FHITRALN0.16%
K024% - BB ENNEBASERET
AARHFHREEZEETREENEEER
HAEARANEBERERGFAENTERREAR
Z% > FA{EE  UWEREARANRSZERD
ANRBARBKEERUKEEZE—H -ZEXRE
EEEEEIERBEE (M FHEEEREK
ERA)WES - BREEVNRMDENBRRZE—
THE BHE2EARQAAR-ZE-_RFRA=T
A2 D& RS BRI M 22(b)ii) ©




Report of the Directors
EEERE °

Equity-linked Agreements (continued) B R B0 15 5% ()
Share award scheme (continued) B% 10 SE Bt &) (@)
Restricted Share Units (“RSUs”) ZFRER G EN
Particulars and movements of RSUs during the year and at theend REARFLER  SRFIROGENLZFBRE
of the year are as follows: AT :
Number Number of
ofawards ~ Numberof  Number of awards  Numberof 2Marketvalue Market value
outstanding awards awards  cancelled/ awards pershare  per share at
Vesting period atthe granted vested lapsed outstanding at at date of date of
Date of grant (dd/mm/yyyy-  beginning  duringthe  duringthe  duringthe  theend of grantof  vesting of
(dd/mm/yyyy) dd/mm/yyyy)  of the year year year year the year awards awards
BBE  FURHE R/ ERBEEX  opEuzd
Participants EHAH (B/R/%- BEBzER EhRbz EFhEEZ X4z BEZER 2Bz HBREZA
% (B/B/%) B/B/%) 8B &BYE i IHE L4 L ERHE ZBRTE
HKS HKS
ik ik
Directors
EZ
Mr. Winston Yau-lai LO 001/02/2022  01/02/2022 - 18/06/2025 56,293 = (56,293) - - 15.200 9.410¢
‘ah'“’ ;Sludb“)a”“a' 0407/2022  O4/07/2022- OA/O7/2026 156,555 - ) - oM B0 90
shareholder]
_ _ _ e
BRELE (FEIERE) 26/06/2023  26/06/2023 - 26/06/2027 322,124 (107,374) 214,750 10.160 9.060
26/06/2024  26/06/2024 - 26/06/2028 785,440 - (196,360) = 589,080 6.170 9.060¢
Mr. Roberto GUIDETTI b4/08/2021  24/08/2021 - 18/06/2025 56,303 - (56,303) - - 18.920 9.410°
sotheciefecculie) g0y oajo7ja0m - 0TI 1679% - (33960 S Ay Y |
BESLE (PARSTHAE)
26/06/2023  26/06/2023 - 26/06/2027 293,364 = (97,788) - 195,576 10.160 9.060°
26/06/2024  26/06/2024 - 26/06/2028 709,299 = (177,325) = 531,974 6170 9.060°
Five highest paid eligible b24/08/2021  24/08/2021 - 18/06/2025 14938 - (14.938) - - 18.920 9.410°
empdl?yeesf 04/07/2022  04/07/2022 - 04/07/2026 40,365 - (20,182) - 20,183 13.720 9.280f
IEEREAERER
26/06/2023  26/06/2023 - 26/06/2027 68,262 = (22,753) - 45,509 10.160 9.060°
26/06/2024  26/06/2024 - 26/06/2028 368,319 = (92,079) - 276,240 6170 9.060°
Other eligible employees 524/08/2021  24/08/2021 - 18/06/2025 38,539 - (38,539) - - 18.920 9.410¢
W°'tk'“gt underemployment o, 75009 4j07/2002- 040706 143637 - (181 (3016 68807 13720 9.280'
contracts
BEREANTEZ R 26/06/2023  26/06/2023 - 26/06/2027 303,640 - (101,210) (6,895) 195,535 10.160 9.060°
RERER 26/06/2024  26/06/2024 - 26/06/2028 945463 - (236364 (24850) 684,249 6170 9.060¢

4470474 (1,451,565) (34761) 2984148
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Report of the Directors
EEERE

Equity-linked Agreements (continued)

Share award scheme (continued)
RSUs (continued)

The awards granted to each Director are registered under the names
of the Directors who are also the beneficial owners.

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

b for the grant dated 24th August 2021 and 1st February 2022, awards
are subject to a vesting scale in tranches of 25% each per annum
starting from 18th June 2022 and are fully vested on 18th June 2025.

c of the five individuals with the highest emoluments, two are Directors
whose emoluments are disclosed separately.

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

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

f being the closing price or the weighted average closing price of the
Company’s ordinary shares immediately before 4th July 2025 on
which the vesting period for applicable tranche ended.

All awards, except for awards granted on 24th August 2021 and
1st February 2022, are subject to a vesting scale in tranches of 25%
each per annum starting from the first anniversary from the date of
grant and will be fully vested on the fourth anniversary of the date of
grant.

B R B0 15 5% ()

% 45 28 B 5t &l (@)

SRERGEN (#)
BISESBRMOUESIHEEE MH
FHEREEA

a MANBEBRNBEERBREABI—AE
AzBmESmEF YW HE -

b BB -—ENACtEARCE--F=48
—BzEEms  REBE-FT=--FXATN
HBERUNEFEB% 2 EZSHBEBE IR -F
ZEEXRBTNAEHERS -

¢  EREBEMEALTH WEAES HMe
BEWE -

d OAAABERRBEEERMAE-E-HE
ANB -\ B B R A — B 2 W S 0
T -

e MARAEERNREZERAAE-Z-RF
ARAZHAEBRBHA&ARA— B ZWHESMN
EFHWRHE -

f NARTEBRNBEEEAPRRE-Z-0F
Tt ANERBHARAN — B 2WHERMEF
B HE -

BRZE-_—FN\A-+HNAR-ZTE_-__F=
B—ARHzBZ@UNSERRmS B
HABEEEBFUSFE25% 2L RS HERE
WHREHBHEENERFEENERE -
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Equity-linked Agreements (continued) B R B0 15 5% ()
Share award scheme (continued) % 45 28 B 5t &l (@)
Performance Share Units (“PSUs”) BHRGEN
Particulars and movements of PSUs (at initial/target level vesting) RERRELE  ERRHDEN (BDNKBE
during the year and at the end of the year are as follows: KEFB) 2FBRESHNT
Number
Number Initial/target ~ of awards Number of
ofawards  numberof  changed  Number of awards  Number of 3Market value Market value
outstanding awards due to awards  cancelled/ awards  pershare per share at
Vesting period atthe granted performance vested lapsed outstandingat  at date of date of
Date of grant (dd/mm/yyyy-  beginning  duringthe  condition  duringthe  duringthe  theend of grantof  vesting of
(dd/mm/yyyy) dd/mm/yyyy)  of the year year achievement year year the year awards awards
BiER
BEE FNER FARE  RERK ERil/ EX  opyng HERE
Participants RHAH (B/B/%- HBE2%B %@z, W%z FAEEZ %%z HAREZ 2Rz 2R
4% (B/B/%) B/R/%) $E HEHE RBEE XBEE RBHE RE¥E SKTE SEAE
HK$ HK$
ik gt
Directors
gz
Mr. Roberto GUIDETTI
(also the chief
executive) 30/06/2025 30/06/2026 - 30/06/2028 - 543,794 - - - 543794 9.150 -
EEELE
(FABBITHAL)
Mr. Eugene LYE
30/06/2025 30/06/2026 - 30/06/2028 - 39,286 - - - 39,286 9.150 -
il
Five highest paid eligible
employees® 30/06/2025 30/06/2026 - 30/06/2028 - 309,582 - - - 309,582 9.150 -
LEREHALRESR
Other eligible employees
working under
employment contracts  30/06/2025 30/06/2026 - 30/06/2028 - 721,819 - - (37600) 684,219 9.150 -
RERRENIEZ
HitaERES
- 1614481 - - (37,6000 1,576,881

The awards granted to each Director are registered under the names BFREE2RBIOUBESE 2 HEZEL MHE

of the Directors who are also the beneficial owners. TAEBRBERA-
a being the closing price or the weighted average closing price of the  a AN FEBRRBERBEL A —AE
Company’s ordinary shares immediately before the dates on which the Az mERMEF YR THE -

awards were granted, as applicable.

b of the five individuals with the highest emoluments, two are Directors b EhESESHMEALh MEEES  HES
whose emoluments are disclosed separately. BEEWEE -
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Equity-linked Agreements (continued)

Share award scheme (continued)
PSUs (continued)

Awards are subject to a vesting period of 3 years, with vesting
occurring in equal annual tranches of one third per annum, starting
from the first anniversary of the date of grant and will be fully vested
on the third anniversary of the date of grant. The number of share
awards to be vested each year will be determined based on the
payout percentage, which may range from 0% to 150%, contingent
upon the actual achievement of the pre-established performance
targets for the respective financial year. Where actual performance
has not met the performance targets but meets or exceeds a set
threshold, a percentage ranging from 50% to below 100% of PSUs
will be vested. Conversely, actual performance falling below the set
threshold will result in 0% of PSUs vesting. 100% of the on-target
number of PSUs granted will be vested for meeting the performance
targets. If the actual performance exceeds the performance targets,
additional PSUs will be granted, which will vest upon grant, such
that the number of PSUs being vested will exceed 100% with the
maximum capped at 150%. The maximum number of share awards
to be vested is 2,421,755.

Information on the accounting policy for share awards granted and
the value per award is provided in note 1(g)(iii) and note 22(b) to the
consolidated financial statements respectively.

Apart from the foregoing, at no time during the year 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.

Other than the Company’s Share Option Schemes and Share Award
Schemes as disclosed above and in note 22 to the consolidated
financial statements, no equity-linked agreements were entered into
by the Company during the year or subsisted at the end of the year.

ie ZE e 10 e ()

B% 10 SE Bt &) (@)

B GEN (&)

BB RBHAIE HELEHERAFES
ERZEINEB=S2— TERBEHAY
BE-PRFEIREBE - SELTRB2IRHE
BHESEBERE RISHBEEERE
RAARIzRBEEENE  HAENFO%E
150%) BE - WERXEREZINRREEEEE
ERREBREZME  AEEEN F50%E
100% A T2 EALL ZERBRHEN - R B
BERIBEASREZPIE  BSEB 0% ENRS
B{y 0 100% BB~ BEEMRMHENHE &
ERERFTBEEREE HERREBBAEX
BEE AlSEHEMERG BN (EERAE
HEFURE) EHEEERPEQLSE
HiB100% e LR A150% - B FEREZ &
SR EEEE 52,421,75517 ©

FERERORBNEABRRRENRBNE
B E R D B BR AR S B 55 8 R M 3T 1(a)i) )
Fd 5E 22(b) A ©

Br EXFIREES AR RAREEFAHME QR
BERFANENEESREMZHE  UERRQ
AESHREEAERBH T N\RATHFLAHE
BAXRAHEMEMLANRD I EERM
i o

BrEX KRGS BHRRME 2B ENRQT
BRESTEARKROEZRTEIN  AR2FARER
WHER] LR FRFENREH B o




Report of the Directors

BEEEHRE °
Substantial Shareholders’ and Other Persons’ FERRREMATHIRIDREE
Interests and Short Positions in Shares and B zERXIRRE
Underlying Shares

As at 31st March 2026, the interests and short position of the RIZZEZRXFEZA=+—H  BE(EERHE
following persons, other than the Directors of the Company, in the &) 58 336 & HA D AFE 2 EHETMA 4% -
shares and underlying shares of the Company, being 5% or more of KRAATEBHNZALTZFEEERATESHRITR
the Company’s issued share capital, as recorded in the register of ARS5%H U EZRKATROREERGD 2 EH
interest required to be kept by the Company under Section 336 of RAXEHHIWMT :

the SFO are as follows:

Number of ordinary shares

LERYE
Trusts and Total *% of total
Personal Family Corporate similar number of issued
interests interests interests interests shares held shares
HEBRT
Substantial Shareholders Note Bk IRi3EE
IERK B zE BARE XL I EEfEs FAEROEY ZER
Mr. Philip Chee Tat NG .
—— (i - - 137,368,000 56,896,000 194,264,000 19.08
Mes. Kim Choo TAN
i - - 194,264,000 - 194264000 19.08
Kim Choo TAN %1 & U
Kuang Ming Investments Pte. Limited (iii) 142,832,000 - - - 142,832,000 14.03
Mes. Irene CHAN
s iv 23,514,700 - - 72,678,300 96,193,000 9.45
RERELT ™
Ms. Joy Lo CHEUNG .
EEEmy L (iv) 2,766,250 - - 72,678,300 75,444,550 741
Dr. Keiko Aun FUKUDA
reoAun () 2,400,000 - -~ 72678300 75078300 737
BRLL
Mr. Christopher LYE
i 750,000 - - 72,678,300 73,428,300 721
2R i
Mes. Alexandra CHAN
i 610,000 - - 72,678,300 73,288,300 7.20
BERL L )
Mr. Chee Siong NG
s v - - - 54,678,000 54,678,000 5.37
grst W
* This percentage has been compiled based on the total number of * KBS RERAATR-_ZE-_RF=A
shares of the Company in issue (i.e. 1,018,091,089 ordinary shares) as =+ BB EBITZRMEASE(E)1,018,091,089
at 31st March 2026. BEBR)GTE -
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Report of the Directors
EEERE

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

Notes:

U]

(iii)

(iv)

v)

Mr. Philip Chee Tat NG is interested in 137,368,000 shares held by
corporations controlled by him and 56,896,000 shares as one of the
co-executors of the family trust.

Ms. Kim Choo TAN is interested in 194,264,000 shares held by
corporations controlled by her.

Kuang Ming Investments Pte. Limited holds 142,832,000 shares as
the beneficial owner.

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

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

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

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

SFO.

@ Vitasoy International Holdings Ltd. 4k iEIFRE AR A 7

FTEREREMA RIS KRB
R 2 ERERRE (@)

5 -

(i) ELELRLEREEH EEFREAN
137,368,000 IR P HHEE & > WEBRIK
ERENERBHIT A Z — B 56,896,000 8 %
B -

(i) Kim Choo TANZ T REZH ZBMEFEAEN
194,264,000 R0 R EEE % ©

(i)  Kuang Ming Investments Pte. Limited fE 5 & %
B AEHE 142,832,000 Rz 17 ©

vy REFEZ:T REESKZLT BZut-
BRUSERBRERL T HERHRERTE
AREFRDAURBASEABERES (B
—HEES)FE 272678300 R 1D 2 o
BEHHBEFES2ITA  BERBER
ZERD 2 -

BEEHLEEARKEANABMITAZ— %
H 54,678,000 % B {2 HIREZS o

<

ARBROREBERD 2 AEEDIRER -

BREXFIREEN  BRES (HESHER EX[E
ERREITHRAEBRKRSG  HERG R EEE
ZHEBERAR] @) BEALREQFTZ
BROFEERDTFEEEALCEERB(RESR
HIERP) 336 M Tz 2 Em B CMA 25
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Report of the Directors
EEERE

Contract of Significance

No contract of significance has been entered into between the
Company, or any of its subsidiaries and the controlling shareholder
or any of its subsidiaries during the year ended 31st March 2026.

Directors’ Interests in Transactions, Arrangements
or Contracts of Significance

No transaction, arrangement or contract of significance to which
the Company or any of its subsidiaries was a party, and in which a
Director of the Company or his/her connected entity had a material
interest, whether directly or indirectly, subsisted at the end of the
year or at any time during the year.

Management Contracts

During the year ended 31st March 2026, no contracts concerning
the management and administration of the whole or any substantial
part of the business of the Group were entered into or existed.

Remuneration for Senior Management

The emoluments of the Senior Management, excluding Directors, by
bands are as follows:

BEXEH
BE_E-_RF=A=1+—BHLFE xXAQT
FEEMHBE AT EZERBRRIEEMHEE L
BB AEETIERELN -

EENEAXRS  BRHHSH 2=

ARARAREEANBLARABRERFERRFR
EAEE BAARESREABEER (TWRE
BEYER)TVBEEAERZ RS  RERE
EEW-

BESH
BE-T-AF=A=+-ALEE BET
YA EEASRAEERBREAEABS
EBWERRITHAL -

EEEEAEZHME
BAGS 2 BEEEAL (FREES) 25
SWT :

Number of individuals

AB
Below HK$2,000,000 1
7B #£ 2,000,000 T AT
HK$2,000,001 to HK$4,000,000 1
78 % 2,000,001 T £ 78 ¥ 4,000,000 J©
HK$4,000,001 to HK$6,000,000 5
¥4 .000,001 JT & 8 #5 6,000,000 7T
HK$6,000,001 to HK$8,000,000 1

7 6,000,001 7T 2 % #5 8,000,000 7T
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EEERE

Employees and Human Resources Policy

Details of the number and remuneration of employees, human
resources policy, development and learning of the Group’s
employees are set out in the FY2025/2026 Sustainability Report to
be posted on the Company’s corporate website at www.vitasoy.com
together with this Annual Report.

Indemnity of Directors

A permitted indemnity provision (as defined in Section 469 of the
Hong Kong Companies Ordinance) for the benefit of the Directors
of the Company is currently in force and was in force throughout the
year.

Directors’ and Officers’ Liability Insurance

Directors’ and officers’ liability insurance was maintained during the
year.

Related Party Transactions

Details of material related party transactions entered into by the
Company in the normal course of business during the year ended
31st March 2026 are set out in note 27 to the consolidated financial
statements. In respect of each related party transaction disclosed
in note 27 to the consolidated financial statements, the Company
confirms that none of the transactions falls under the definition
of connected transaction or continuing connected transaction as
defined in Chapter 14A of the Listing Rules and it has reviewed the
transactions which are in compliance with the relevant requirements
under the Listing Rules (if applicable).

Sufficiency of Public Float

Based on the information that is publicly available to the Company
and within the knowledge of the Directors of the Company as at
the date of this Annual Report, the Company has maintained the
prescribed public float under the Listing Rules.

Employee Retirement Benefits

Particulars of employee retirement benefits of the Group are set out
in note 21 to the consolidated financial statements.

EBERADERHEE

AEBMCEEHERFHN AHBERBEKRURK
EERREENIZHFBHN=_ZE=R =%
TAMBEETVHERRRE  ZHREKER
RERAARD T 22 745 (www.vitasoy.com)
B4 o

ESZRERE
ERADAESWRETBRE (EERE
BCD AP F 469 1) REBERRNAREE
—~HEM -

EERTHRASZEERK
REER AAACREEERTRABER
fRE -

FAEALRS
ARAREBE_E_A"E=A=+T—HLEE
EB-—MEXBRBIUCEABEATIRGH
BERFE M ERRMT27 - A S M HHRE
M7 B2 SEREALIREME A2
AEAMERSRELTRAEVAZTETAE
HRER IS EBERGZER WEEH
R MRBEBFLTRAUET 2EBEEE (0
HHA) °

xERARKRE
RESATMEREZARENURRAATE
B RAFHAL ALT—BERHLE
REBEZ ARBRE -

EERIKEF
ERAEERRERKEN 2HBEARNGETIE
mFMIFE21 ©




Report of the Directors
EEERE °

Five Year Summary AFEMERE

A summary of the results and of the assets and liabilities of the ZHAEBRBEABEFREE %E& EERE
Group for the last five financial years is set out on pages 255 and BEEHNARNFERE 255K 256H ¢
256 of this Annual Report.

Purchase, Sales or Redemption of the Company’s BE - HEIBERA QT ZLHESF
Listed Securities

During the year ended 31st March 2026, the Company and its REBEZZE-AF=ZA=+—HLEEFEE &2
subsidiary, bought back a total of 53,200,000 issued shares of the & &% H i B 2 5 B 3 fr 8 @ 4 ££ 53,200,000
Company on the Stock Exchange at an aggregate consideration RARTCHITRHG  ARE (TEFEHX) Y
(excluding expenses) of approximately HK$418,383,000. Of these = &&# 418,383,000 - RZZECBE KRB+ -
repurchased shares, 51,664,000 shares were cancelled by the 51,664,000 I% J& 19 ¥R A T3 85 &% 1,536,000 A%
Company and 1,536,000 shares were held as treasury shares by the ROEARATDR-E-<E=Z/A=+—0#F1%
Company as at 31st March 2026. Details of the shares bought back BEFER#H - BEROFEHIOT :

are set out below:

Purchase price per share

Number Aggregate
of shares BRBEM consideration

Month/Year bought back Highest Lowest (excluding expenses)
A& BE kB EE RS =& BARE(TEERX)

‘000 HK$ HK$ HK$’000

TR B B BB T
04/2025 4,866 9.90 9.00 46,174
07/2025 12,282 9.26 9.16 113,465
08/2025 3,050 9.26 9.08 28,014
09/2025 1,218 9.15 9.08 11,138
10/2025 4,798 8.18 8.01 38,935
11/2025 9,624 6.79 6.43 63,747
12/2025 9,606 6.79 6.31 63,083
01/2026 4,198 7.00 6.34 29,023
02/2026 1,778 7.00 6.89 12,407
03/2026 1,780 7.00 6.58 12,397

53,200 418,383
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Purchase, Sales or Redemption of the Company’s
Listed Securities (continued)

During the year, the Company also cancelled 4,232,000 shares that
were bought back in March 2025. As at 31st March 2026, the total
number of shares in issue was 1,018,091,089 shares (including
1,536,000 treasury shares held by the Company).

Subsequent to the reporting period, the said 1,536,000 treasury
shares were transferred by the Company in May 2026 to prepare for
vesting of share awards granted under a share award scheme.

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

Save as disclosed above, neither the Company nor its subsidiaries
purchased, sold or redeemed any of the Company’s listed securities
during the year.

Auditors

KPMG retire and, being eligible, offer themselves for re-appointment.
A resolution for the re-appointment of KPMG as auditors of the
Company is to be proposed at the forthcoming Annual General
Meeting.

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

Hong Kong, 25th June 2026

BBh - HESBRAQTz EhiEdHF
(&)

FR - AQRBAPEHETR-BE-AF=ZAELO
24232000 B - RZEBE-_ARFE=A=+—
B B2TRM2E8%A1,018,091,089 % (&
ERARABFEEAERERM 2 1,536,0008%) °

NEREHEZ  BREROEBTEFMBETFHOR
DEBRBEEHR  AQTAR=ZZT=Z<ERA
CEEE i 1,536,000 R EEKRD °

EXERA TS LBERRODAEQIRARE
R zEERNBMET - ZEI AR T
RRARRROBEREN S - NABETRE
BEUAXREHERRZEL BEFRSKRERA
FERHNEE-

BREXHEBEEN  ARBAREWBERRREF

BB

EFREMEBEMERER BEERLRE
EERBREF FHEARESRSTMEHME
ERRAREHZRBRENEERRBFK
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Independent Auditor’s Report
BAZBEMERE

KPMG

Independent auditor’s report to the members of
Vitasoy International Holdings Limited
(Incorporated in Hong Kong with limited liability)

Opinion

We have audited the consolidated financial statements of Vitasoy
International Holdings Limited (“the Company”) and its subsidiaries
(“the Group”) set out on pages 120 to 254, which comprise the
consolidated statement of financial position as at 31st March
2026, the consolidated statement of profit or loss, the consolidated
statement of profit or loss and other comprehensive income, the
consolidated statement of changes in equity and the consolidated
cash flow statement for the year then ended and notes, comprising
material accounting policy information and other explanatory
information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at
31st March 2026 and of its consolidated financial performance and
its consolidated cash flows for the year then ended in accordance
with HKFRS Accounting Standards as issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”) and have been
properly prepared in compliance with the Hong Kong Companies
Ordinance.

Basis for opinion

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs”) as issued by the HKICPA. Our
responsibilities under those standards are further described in the
Auditor’s responsibilities for the audit of the consolidated financial
statements section of our report. We are independent of the Group
in accordance with the HKICPA's Code of Ethics for Professional
Accountants (“the Code”), as applicable to audits of financial
statements of public interest entities. We have also fulfilled our other
ethical responsibilities in accordance with the Code. We believe that
the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

BUBBEEE
BamnEREERRATAKE
(REBAMAELHIBRL )

=R

AZEE (UTEBIERM) EEFNEARE
120E 254 E MMM B R BB R AR (MUT
BRIEQAA D REWNBAT (UTHBIEE
B NGREAUBERE  MPBRRERTR=-Z
ZREZRAZT-BMSRAUBRIREER
ZALFENGAEER HABEERHEME
AlRER GEEZEBRINGERESRER
UEKsE BEEASTHRRENRHMEE

EARE ZERAUEBRRCRET B
MAEEMN(ERN RS ENETEANE
EmMPSitRET EXEER-_ZE-X<F=A
=t+-BEMSREHERRR SEEHEZA
LtFENREMRRERGEREESRE A2
BREB(AAKIZ BEE -

BRRHOER
EMERBEEBSHMASHEAN(EBES
ZRNETET - RAEZXSEATRENEE
EHEARE [RBENHFTHES M BMREE
MEEIBD FEE-SEML - RIBEBEHE
NERHAEARAIRFNSERYBHRRET
H(EXSEAERTR) (UTEEIFAD
EMBYRY EXE - -EMATFCETITRFH
HitEXERESFE - RPBERE RAMESH
B REETEREEHARMANETZERRE
AR -
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Independent Auditor’s Report
B 3% BRI IR °

Key audit matters FARETSE

Key audit matters are those matters that, in our professional FBIREFSEERERMNELHE  TEHY
judgement, were of most significance in our audit of the consolidated ~AHI4G M EHREANBHIBZAEENSE &
financial statements of the current period. These matters were EEEEERMEERERAHERRELEE
addressed in the context of our audit of the consolidated financial ERBFETEREN RIS HELEEIEMR
statements as a whole, and in forming our opinion thereon, and we EBNER -

do not provide a separate opinion on these matters.

Revenue recognition from sales to distributors and retailers

EAREIPHBNFEFHENWA

Refer to note 3 and the accounting policies in note 1(t) to the consolidated financial statements.

F2HAGREMBRRMEIRMFELU) WS FTEE -

The Key Audit Matter How the matter was addressed in our audit
FARETSEE RPN FNAREZEE

The Group's revenue is principally generated from sales Our audit procedures to assess the recognition of revenue
of food and beverages to a large number of distributors from sales to distributors and retailers included the

and retailers. following:
EEENBAZZERRAORZOHERNZERHER BMARTAEERIARBIEENZERTHENEADN
mRME e B RRFEEUTSE
Revenue from sales to distributors and retailers is o assessing the design, implementation and, where
recognised when the customer takes possession of and applicable, operating effectiveness of management’s
accepts the Group'’s food and beverage products, which key internal controls over revenue recognition;
generally occurs when the products are delivered to the FHEEBERWRAERNWERAIBIZ B ARE
location designated by the customers. EmRETERE(MER) ;
RESPHENZERHENKAEEFEERE
T BEEENEREEREREER  E—MREEM e  inspecting sales contracts with distributors and
FREZTEFIEEMBERAE - retailers, on a sample basis, to understand the
trade terms agreed with individual customers and
There are a large number of individual sales transactions assessing the Group’s revenue recognition policies
each year which increase the risk of errors arising in the with reference to the requirements of the prevailing
recognition of revenue. accounting standards;
EXESFRERENEARNEERS  BEEMTIHA BREAEEREHSHANSERRITNHEESR
BREEERNER o Dt 7THEENEFAENRZGRR  XSEZRT

S ERNRETME BERENWAERBCR

° comparing, on a sample basis, sales transactions
recorded during the financial reporting period with
the corresponding goods delivery notes, which
contained evidence of acknowledgement of the
customers’ receipt of the goods, and assessing if
the related revenue was properly recognised in
accordance with the trade terms set out in the
respective sales contracts;
BREREENRUBEBREHABACENEER S HE
HENREE #EBEEFEEFEIARIEYHN
FH FEERRARSEREBEEENEESEFP
&R B IRFRFERD
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B 3% BRI IR °

Key audit matters (continued) FARETSZE @

Revenue recognition from sales to distributors and retailers

EARESHBNEERHENBA

Refer to note 3 and the accounting policies in note 1(t) to the consolidated financial statements.

F2HREUBBMRMEIRMEE LS TR -

The Key Audit Matter How the matter was addressed in our audit

FAREEIE RPN FNAREZEE

We identified the recognition of revenue from sales e assessing, on a sample basis, whether specific
to distributors and retailers as a key audit matter revenue transactions recorded around the end of the
because the revenue generated therefrom accounts financial reporting period had been recognised in the
for the majority of the Group’s revenue and involves appropriate financial period by inspecting the trade
large number of individual sales contracts and because terms agreed with the individual customers and the
revenue is one of the key performance indicators of delivery status of the relevant products;

the Group which increases the risk of misstatement BREABREFARESHBENETEFMHEZRZHER
of the timing and amount of revenue recognised by URBBEERORTRE S EEUBREPE
management to achieve specific performance targets or AETHNBEERARZEGEEBEENMKE™E
expectations. AR

EMEEIREBDHEENZEFTHENRAT HERE
BIBE DAHEANWRAL SEBRANELRI o  identifying credit notes issued and sales returns from

PESRREMEBBEESE  BRHEEARAZ &5 the sales ledger subsequent to the financial reporting
EREP—EERERIEE SENTEEEBAER period which met specific risk-based criteria and
BEXEEERFEHMBERBERINA NS LENERE by making enquiries of management and inspecting

relevant underlying documentation to assess if
the related revenue had been accounted for in the
appropriate financial period in accordance with the
requirements of the prevailing accounting standards;
and

B BEREHENSRERAREENHERAEIC
HACZETEMNEERE UEBHABNEEERR
EHEAXBEXGUTEEHBRARSCRBRITS
FEANREREENMEBER R

° inspecting manual adjustments to revenue during
the reporting period which met specific risk-based
criteria, enquiring of management about the reasons
for such adjustments and comparing details of the
adjustments with relevant underlying documentation.
REMBREHRTSISERBRZEL WA FEN
FHRAE NEEEESHEBRAZRNEHRFAEME
BN EBFES -
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Information other than the consolidated financial
statements and auditor’s report thereon

The Directors are responsible for the other information. The other
information comprises all the information included in the annual
report, other than the consolidated financial statements and our
auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover
the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent
with the consolidated financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is
a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

Responsibilities of the Directors for the
consolidated financial statements

The Directors are responsible for the preparation of the consolidated
financial statements that give a true and fair view in accordance
with HKFRS Accounting Standards as issued by the HKICPA and
the Hong Kong Companies Ordinance and for such internal control
as the Directors determine is necessary to enable the preparation
of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the Directors are
responsible for assessing the Group’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Directors
either intend to liquidate the Group or to cease operations, or have
no realistic alternative but to do so.

The Directors are assisted by the Audit Committee in discharging
their responsibilities for overseeing the Group’s financial reporting
process.

HEMBHRRR
HER
EFBHAMERAR-
ERAMDIMEL BT
RMORBERE o
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BRALEY R
EREMEBTHINR  MREKRMI
EFEERERRL  RAFTERE
REFE  BFIREEMAHRSE -
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Auditor’s responsibilities for the audit of the
consolidated financial statements

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. This report is made solely
to you, as a body, in accordance with section 405 of the Hong Kong
Companies Ordinance, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.

Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with HKSAs will
always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of
these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise
professional judgement and maintain professional scepticism
throughout the audit. We also:

° Identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or
error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

° Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are appropriate
in the circumstances but not for the purpose of expressing an
opinion on the effectiveness of the Group'’s internal control.

° Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the Directors.
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Independent Auditor’s Report
B 3% BRI IR

Auditor’s responsibilities for the audit of the
consolidated financial statements (continued)

Conclude on the appropriateness of the Directors’ use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt
on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures
in the consolidated financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may
cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent
the underlying transactions and events in a manner that
achieves fair presentation.

Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial information
of the entities or business units within the Group as a basis for
forming an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and review
of the audit work performed for purposes of the group audit.
We remain solely responsible for our audit opinion.

We communicate with the Audit Committee regarding, among other
matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide the Audit Committee with a statement that we have
complied with relevant ethical requirements regarding independence
and communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence and, where
applicable, actions taken to eliminate threats or safeguards applied.
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Independent Auditor’s Report
B 3% BRI IR

Auditor’s responsibilities for the audit of the
consolidated financial statements (continued)

From the matters communicated with the Audit Committee, we
determine those matters that were of most significance in the audit
of the consolidated financial statements of the current period and are
therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such
communication.

The engagement partner on the audit resulting in this independent
auditor’s report is Yip Ka Ming, Alice (practising certificate number:
P05015).

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

25th June 2026

BB BT S M I ERRAEN
=RaC )

REABRZESEBEBENIET  RINBEHL
EEHABEANERENEHEREE B
TR BIR B EIE - RPER TR S P
MELEE REZEERFASABBES
LEE HERBERNBRT  NRSEE
HERMBRSTEBESEEANNEEAER
BEELEMADFE  RIORE REERE T
BEZEE o

HEXRBIZEMBRENBRTEESBARE
0 (EFRERE - PO5015) o

EREHEHMERAR
PIEEFE

BEEFIR

I E AR
RKFRENE
—EZREXRABZTEHH

Annual Report 2025/2026 FE# & @



Consolidated Statement of Profit or Loss
FAEER

For the year ended 31st March 2026 BE—E=-AFE=A=+—HILEFE
(Expressed in Hong Kong dollars) (L8#5HE)

Note
M &

Revenue

A

Cost of sales

SHE A

Gross profit

£

Other income

HAWA

Net gain on disposal of land and buildings held by Vitasoy
(Shanghai) Company Limited

HE#MD (L8 ARARNFEN L REFT 2 WEFHE

Marketing, selling and distribution expenses

HE - - SHERSHER

Administrative expenses

THEAR

Other operating expenses

Hih ke & A

Impairment losses on property, plant and equipment of Vitasoy
Australia Products Pty. Ltd.

Vitasoy Australia Products Pty. Ltd. (94 % - RERRE 2
WIEE 18

Profit from operations

rEEF

Finance costs

A& A AN

Share of losses of joint venture

k&% N REE

Profit before taxation

B B A Sa Al

Income tax

FRiSH

Profit for the year
AFEHEF

11(a)(ii)

2026
S
$'000 F It

2025
—E"REF
$°000 F 7t

6,061,155

(2,967,863)

3,093,292

69,970

150,889

(1,842,283)

(649,804)

(294,404)

429,936

(25,512)

404,424

(122,876)

281,548

6,273,585

(3,056,039)

3,217,546

76,034

(1,900,716)

(694,418)

(334,871)

363,575

(33,116)

(13,469)

316,990

(76,422)

240,568
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Consolidated Statement of Profit or Loss
meBEmK °

For the year ended 31st March 2026 BE—E=-AFE=A=+—HILEFE
(Expressed in Hong Kong dollars) (L8#E5HE)

2026 2025
Note —ERF —E-HE
Mt & $'000 Tt $000 Tt
Attributable to:
THIALES:
Equity shareholders of the Company
" 274,422 234,674
KATREFEA
Non-controlling interests
g e 7,126 5,894
IR R

Profit for the year
281,548

Earnings per share

SREF 10
Bga;i(c 26.3 Cents{lli 21.9 Cents 1l
;ﬁi%’ced 26.3 Cents{ll| 21.9 Cents 1l

The notes on pages 129 to 254 form part of these financial HFE129F 2548 2 T T ANB B3R 3= =2 — ZR1D ©
statements.

Details of dividends payable to equity shareholders of the Company BEREAEEZSIPENMNFAATRESEEAZ
attributable to the profit for the year are set out in note 24(b). BB IEE A M EE 24(b) °

Annual Report 2025/2026 FE# & @



Consolidated Statement of Profit or Loss and Other Comprehensive Income
GeEmREMEEWER °

For the year ended 31st March 2026 BE—E=-AFE=A=+—HILEFE
(Expressed in Hong Kong dollars) (L8#5HE)

2026 2025
Note —EIRF —E-RE
Mt & $'000 Tt $'000 F 7t
Profit for the year
281,548 240,568
AEE T

Other comprehensive income for the year (after tax)

AEEHMBE S FRBEE)

Item that will not be reclassified to profit or loss:

HETSREN S EERS2ERB

Remeasurement of employee retirement benefit liabilities
EERKENEBZENTE

Items that may be reclassified subsequently to profit or loss:

HETERENIBEEES2HA

Exchange differences on translation of financial statements of
subsidiaries and joint venture outside Hong Kong

RfEFBUMEM B LRI REE AR Z W B ®RER M
EECERER

Total comprehensive income for the year
371,338 222,239

Attributable to:
THALE:

Equity shareholders of the Company
AARRERFE A

Non-controlling interests
FERER

Total comprehensive income for the year
371,338 ,

The notes on pages 129 to 254 form part of these financial 56129 & 2548 2 MisE I AN IEHREK 2 — 3017 °
statements.

(2,376)

88,589 (15,953)

358,445 214,603

12,893 7,636
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Consolidated Statement of Financial Position

FEAMBIAR

At 31st March 2026 R=ZE=-X<F=A=+—H
(Expressed in Hong Kong dollars) (L8#E5HE)

Note
Ff =
Non-current assets
P
Pr%@iert’l%ant and equipment 11(a)
Investment properties
-REYE
- R%Qt:gf-use assets
- Other propert lant and equipment
Bk C R R R
Deposits for the acqwsition of property, plant
and eguipmen 11(f)
BEY: H%& L2 ®
Intan%ble assets
2 12
Interest in joint venture 14
SENTZ R
Deferred tax assets
BERIAS A 23(b)
Other recelvables 16
= TA
Pledged dep05|t
HEEN 17(a)
loyee retirement benefit assets
BRR R A 21(b)
Current assets
i
Inventories
/TS_LE 15
and other receivables 16
EW% X & EL At FE U TR
Current tax recoverable
i 3R B R 23(a)
Cash and bank dep05|ts
Be RIBTER 17(@)
Assets held for sale
BEHECEE
Current liabilities
mEEE
Trade a Qd other pay. tiles 18
@ﬁﬁﬂ E@Eﬁﬂ
Bank oan
5T = 19
Lease I|ab|I|t|es
HEARE 20
Current tax payable
(TR BLE 23(a)
Net current assets
BRBEE
Total assets less current liabilities
ERREEE

538,233

945,420

1,207,194
754

2,691,601

1,734,463
257,521
99,599
25,516

2,117,099

$'000 F5t $'000 Tt

2,746

339,038

2,140,522

2,482,306

41

17
184,430
17,956
904

1,111

2,686,765

574,502

3,261,267

2025

—EHF
$'000 ¥t $'000 Fit

533,268
823,619
172

1,268,475

2,625,534

1,771,019
228,916
109,921

32,129

2,141,985

2,872

420,266

2,354,881

2,778,019

63

226,078
18,178

819

3,023,166

483,549

3,506,715
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Consolidated Statement of Financial Position
GAMBRRE .

At 31st March 2026 R=ZE=-X<F=A=+—H
(Expressed in Hong Kong dollars) (L8#5HE)

2025
——

$'000 ¥t $'000 Ft

b+
[¢)

No
ff

ent liabilities

=]

wz
s>
Hn
mﬂ
W

Bank loans 19 36,482

Lease liabilities
MEER 20 122,256 188,239
Employee retirement benefit liabilities

BER e 21(b) 26,268 24,216

Deferred tax liabilities
EEHIEEE 23(b) 84,081 66,414

Othe ayables
Féo RES 18 19,150 9,182

251,755 324,533

NET ASSETS
EEE 3,009,512 3,182,182

CAPITAL AND RESERVES
BRREE

Share capital

24 1,055,716 1,047,526
Reserves
i 1,845,487 2,035,632

Total equity attributable to equity shareholders
of the angani "
AREIRRESE ABGESEEE

Non-controlling interests
JEFERR RS 108,309 99,024

2,901,203 3,083,158

TOTAL EQUITY
s 3,009,512 3,182,182

Approved and authorised for issue by the Board of Directors on 25th RZ-ZZEZRXEANA-Z+HHEESEMETR

June 2026. FERAT o

Winston Yau-lai LO Roberto GUIDETTI
ERE [E8iE

Director Director

EE EE

The notes on pages 129 to 254 form part of these financial 5 129Z2 2548 o MizF I ARG IEHKR < — 201
statements.
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Consolidated Statement of Changes in Equity
GAERBETR °

For the year ended 31st March 2026 BE—E=-AFE=A=+—HILEFE
(Expressed in Hong Kong dollars) (L8#E5HE)

Attributable to equity shareholders of the Company

ARAREREARG
Shares held for
share award Share-based
scheme compensation Non-
Share  RARE Capital Surplus Other General  Exchange reserve Retained controlling Total
capital BE reserve reserve reserve reserve reserve B Profits Total interests equity
k& 2B BARE  BOEE  HEBE 0 -RBE ERRE  BREE  REEH At FEREE  BEREE
(note 24(clfl)  (ote 24(d)  (note 24/e)i)  (note 24(elfi)  (note 24{elii) (note 24(elfiv))  (note 24(eliv)
Note (R4 (RsE2aid)  (Barodtel)  (BREE2ueldil) (BEE 24(eli) (K&t 2e)  (B3E 24(e)v)
i1 $000Fx%  $000Fx  $000Fx  $000Fx  §000Fk  $000Fxm  S000Fm  $000Fm  $000Fr  S000Fm  $000Fk  S000FR
Balance at 1st April 2024
R-B-MERB-AER 1044398 (8881) 29,086 120026 (200,555) 2261 (215,044) 85920 2147349 3004560 108077 3112637
Changes in equity for the year:
AEE REEE:
Profit for the year : . : . } . . .
KEREY 234674 234,674 5894 240,568
Qther comprehensive income
Ef2ENE 9 - - - - = = (17,695) - (2376) (20071) 1742 (18329)
Total comprehensive income
2EIRaE - - - - - - (17,695) - 232,098 214603 7,636 22239
Transfer from surplus reserve to retained profits . . : . . . . . . .
BRHEEHAZRERA s Hi
Transfer from capital reserve to retained profits ' . . . . . . . . . .
BEAREERZRAEA 246l (1218) 1218
Shares issued on vesting of share awards ' . ) . . . : . . . .
RERRHLATEARS 2l 3 (3128
Vesting shares pursuant to the share award scheme . . . . . . . . .
B4R AR BRES 4 537 B9 2%
Share purchased for share award scheme ; ) : : : : ; ; :
REAERBRERS M 0353 7553 755
Transfer from share-based compensation reserve to
retained profits - - - - - - - (10,862) 10862
BRAERREREERZRZET
Equity settled share-based transactions . . . . . . . . )
WEENSEE RS 2781 2781 2781
Share buy-back' . . . . . : . . .
BHAE! 24cli) (40,595) (40,595) (40,595)
Final dividend approved in respect of the previous
year 24{b)i) - - - - - - - - (67,520) (67,520) - (67,520)
HEBRL-FEZRBRE
Interim dividend declared in respect of the current
year 24(b)) - - - - - - - - (42870) (42870) - (42.870)
EfAEEZRARE
Dividends paid to non-controlling interests : : : : : : : ; : :
ARERRAERRE o 4w
Unclaimed dividend write back
£ERRE YBE - - - - - - - - 752 752 - 752
Return of capital to a non-controlling shareholder of a
subsidiary - - - - - - - - - - (14979) (14979)
O-BHEAIZFERRREEEL
Balance at 31t March 2025
W-B-RESAT+-ALE 1047526 (11097) 27,868 93212 (200555) 2261 (232,739) 85638 2271044 3083158 9904 3182182
L. During the year ended 31st March 2025, the Company, through its subsidiary, L MREBE-E-_REF=ZA=1+—-BLEE xQFAE
bought back 4,232,000 issued shares on The Stock Exchange of Hong Kong BEME AT A REN40449000 T REBES
Limited (the “Stock Exchange”) at a total consideration of approximately RXBAEBMRAT (THRF]) BT 423200082
$40,449,000. Together with the direct transaction cost of approximately BIORGM BEREEXZKALN1460007T &
$146,000, a total amount of $40,595,000 was accounted for as a deduction 40,595,000 tEARABREBERN Z2HMIER - B
from retained profits. For details of the share buy-back, please refer to note M0 B i 2 5 1R o B2 BIMTEE 24(c)iii)

24(c)(iii).

The notes on pages 129 to 254 form part of these financial 26129 F 2548 2 MisE I AN IEHREK 2 — 301D °
statements.
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Consolidated Statement of Changes in Equity
mEEREHK °

For the year ended 31st March 2026 BE—E=-AFE=A=+—HILEFE
(Expressed in Hong Kong dollars) (L8#5HE)

Attributable to equity shareholders of the Company

FRERERTAEL
Shares held for
share award Share-based
scheme  Treasury compensation Non-

Share  IRiA5ERD shares Capital Surplus Other General  Exchange reserve  Retained controlling Total
aptll  EIEE reserve  feseve  reserve reserve reseve  reseve  IRGER Profits Totl interests equity
ke ZRG BERGRE EAGE  BBEE  ERGRE  -RERE  ENGE  BREE  REEW &t FERER  RNEE

(note 24(c)(i)  (note 24(d)) (note 24(evi)) (note 24(e)fi) (note 24(e)fi) (note 24(e)ii) (note 24(e)liv)) (note 24(e)v))

Note  (MEE24(C)  (WE24(d) (Wab2lelvi) (HEE24(el) (Hiak 2] (s 24(eli) (M5 24(eliv) (W3 24(e)v)

Wit $000FR  $000FR $000FRm $000FRm $000FRm $00Fm  $000Fm  $00Fm  $000Fm  $000FT  $000FT S00FE  $000FR

Balance at 31t March 2025 and
st April 2025

W-2-FEZRZ+-AR 1047526 (11,097) = 27868 93212 (200559 2261 (2327%9) 85638 2271044 3083158 99,024 3182182
ZRCREMA-RER
Changes in equity for the year:
FEEVERES:
Profit for the year B B B _ ) B B B )
KEERH 04420 27440 7126 281548
Other comprehensive income B B B : R B . )
22 EdE § 82822 1200 8403 5761 89790
Total comprehensive income _ _ _ _ _ - _ -
e 82822 75628 358445 12893 371338
Transfer from retained profits to surplus reserve _ _ _ _ _ _ _ - - - -
BRERHARZRNER 7 L
Transfer from capital reserve to retained profits ' B B B ; _ B B ; _ _ B
RERREEREREEA el (1218) 1218
Share issued on exercise of share options " B B ; B B B B R B
HEEREETAGLE 24(clfi) 4552 (1,249) 3303 3303
Shares issued on vesting of share awards ’ B B : B _ . . B B .
AERRRARTENRD Mo 69 B
Vesting shares pursuant to the share award scheme B B : B B B ) B B
RAEH 2R JEERS 2 8843 o 1%
Transfer from share-based compensation reserve to
retained profits - - - - - - - - (4257) 4257 - -
BRHERREREEREREET
Equity settled share-based transactions B B : B B B B ) B )
ABBEHEER 725 2433 1433 214332
Share buy-back! R R R ; R R - - -
BAEE! 20cli) (10,765) (409,076)  (419,841) (419,841)
Final dividend approved in respect of the previous year ’ B B B B : _ B B ; B
BB L-EE2 R ERE 240K w070 (10029 (107026
Interim dividend declared in respect of the current year \ B _ B ; B B B . ) B
SRAEE S HERE 24(b)i) (41,168)  (41,168) (41,168)
Dividends paid to non-controlling interests B B B : B B _ . ; B _
GHERRATRNS A
e nha UESTI6 2SH UOS) 2660 %5 (00S) 220 (499) 07T 198635 200100 10839 3009512
RZB-REZR=t-RER
L During the year, the Company and its subsidiary, bought back 53,200,000 L FR ADFREKNE A EULRER 418,383,000
issued shares on the Stock Exchange at a total consideration of approximately T A BESS Fr[@ B8 7 53,200,000 R © 31T R 1D - E[F
$418,383,000. Together with the direct transaction cost (including share buy- BEXS R (BFERHEERTHRM) 41,458,000
back and cancellation of shares) of approximately $1,458,000, a total amount T » &£ 409,076,000 T B A SR AR BIER 2 R E
of $409,076,000 was accounted for as a deduction from retained profits and B » ™ 10,765 0007_13 EARBEEROHE -EE
$10,765,000 was accounted for as treasury shares reserve. For details of the B ADE 8 2 51 - B2 BT EE 24(c)ii)

share buy-back, please refer to note 24(c)(iii).

The notes on pages 129 to 254 form part of these financial £ 129F 2548 2 MizF I ARG IEHRR 2 — 3010
statements.

@ Vitasoy International Holdings Ltd. 4k iEIFRE AR A 7



Consolidated Cash Flow Statement
GZEBAERER °

For the year ended 31st March 2026 BE—E=-AFE=A=+—HILEFE

o

(Expressed in Hong Kong dollars) (L8#E5HE)

2026 2025
Note —B-ARF —F-1F

B EE $°000 Tt $'000 T EEXVOE Y00y

Operating activities

BEEE

Cash generated from operations

SEEBFERE

Tax paid:
EHBIE -

- Hong Kong Profits Tax paid
-EHEBAEH

- Tax paid outside Hong Kong
-EHBEBUMERIE

Net cash generated from operating activities
RETEFBRLESE
Investing activities
KREEH
Payment for the purchase of property,

plant and equipment (152,187) (124,685)
BEYX BERZE2ZRE

Proceeds from disposal of land and buildings
held by Vitasoy (Shanghai) Company Limited
(“Vitasoy Shanghai”)

HEH#MY (L8 BRARE ([# M LEE])
BENLTHhREF 2AERIE

Proceeds from disposal of property, plant and
equipment (excluding Vitasoy Shanghai)
HEWE - BERREERIE
(T EEEMY LEE)

Proceeds from disposal of assets held for sale

HERESE Y BEMSNE

Payment for the purchase of intangible assets

BEEFEECNIE

Withdrawal of time deposit maturing after
three months

RORERHEB=EA2EHER

Placement of structured deposits

FEHBUEN

Maturity of structured deposits

FRUEERIH

Placement of pledged deposits
FERFSER

Investment in joint venture
REEQTZRE

Interest received

[=2€) =

Net cash (used in)/generated from investing
activities (65,297) 65,893
REEE (FFA) FBHLEHRE

17(b) 775,041 889,929

(32,193) (24,735)

(30,085) (6,177)

712,763 859,017

10,251

6,632

151,486

(50,000) -
50,000 -

(853)
(13,469)

23,640 36,531
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Consolidated Cash Flow Statement
mERERER °

For the year ended 31st March 2026 BE—E=-AFE=A=+—HILEFE
(Expressed in Hong Kong dollars) (L8#5HE)

2025
Note —F-BF
Fi=E $000 ¥t $'000 F7u 0ol oA e0/0 s P
Financing activities
& EE
Proceeds from new bank loans
. = e B 17 547,307 309,665
37884 17 E T TR ()
Repayment of bank loans
NN 17 570,092 298,197
RBRITER S ‘ ’ ( )
Capital element of lease rentals paid
. N 17 103,788 101,553
BRERS > EEHH S ‘ ) (101,553)
Interest element of lease rentals paid
N N 17 16,064 19,424
BAEERES NS B e AT (19:424)
Interest on bank loans paid
= gy 17 9,448 13,692
EARTERZAE (© (9:448) (e
Payment for repurchase of shares
419,841
BE R 5 > A 24(c)(iii) ( ) (40,595)
Proceeds from shares issued on exercise of
share options 24(c)(ii) 3,303 =
MITEBRERTROAERE
Purchase of shares held through the trustee of
share award scheme 24(d) (7,553)
BRBRORBABNZIRABERSERD
Dividends paid to equity shareholders of the
Company (147,946) (110,198)
EAQTREFEARERE
Dividends paid to non-controlling interests
NN 3,608 1,710
BRI R B AR B 13.608) 70
Return of capital to a non-controlling
shareholder of a subsidiary (14,979)

B —REHE AR ZFERRRBREER

Net cash used in financing activities

MERHARRARERE

Net (decrease)/increase in cash and cash
equivalents

ReRBE&%SEEB GRD) EmFEHE

Cash and cash equivalents at 1st April

REA—BzRE&RFELEEHEHE

Effect of foreign exchange rate changes

Exgyooa

Cash and cash equivalents at 31st March

R=A=+—HZzRERRELEERAE

17(a)

The notes on pages 129 to 254 form part of these financial

statements.
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(72,711)

1,268,475

11,430

1,207,194

(298,236)

626,674

642,954

(1,153)

1,268,475
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Notes to the Financial Statements

B IS SRR B B

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies

(a) Statement of compliance

These financial statements have been prepared in accordance with
HKFRS Accounting Standards, which collective term includes all
applicable individual Hong Kong Financial Reporting Standards
(“HKFRS”), Hong Kong Accounting Standards (“HKASs”) and
Interpretations issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) and the requirements of the Hong Kong
Companies Ordinance. These financial statements also comply with
the applicable disclosure provisions of the Rules Governing the
Listing of Securities on the Stock Exchange (the “Listing Rules”).
Material accounting policies adopted by the Group are disclosed
below.

The HKICPA has issued certain amendments to HKFRS Accounting
Standards that are first effective or available for early adoption for
the current accounting period of the Group. Note 1(c) provides
information on any changes in accounting policies resulting from
initial application of these developments to the extent that they are
relevant to the Group for the current and prior accounting periods
reflected in these financial statements.

(b) Basis of preparation of the financial statements

The consolidated financial statements for the year ended 31st March
2026 comprise the Company and its subsidiaries (together referred
to as the “Group”) and the Group’s interest in a joint venture.

The measurement basis used in the preparation of the financial
statements is the historical cost basis.

The preparation of financial statements in conformity with HKFRS
Accounting Standards requires management to make judgements,
estimates and assumptions that affect the application of policies
and reported amounts of assets, liabilities, income and expenses.
The estimates and associated assumptions are based on historical
experience and various other factors that are believed to be
reasonable under the circumstances, the results of which form the
basis of making the judgements about carrying values of assets and
liabilities that are not readily apparent from other sources. Actual
results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognised in
the period in which the estimate is revised if the revision affects only
that period, or in the period of the revision and future periods if the
revision affects both current and future periods.
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(a) EBIEHA
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ARAEEZH RS BRENRBES
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(b) MBEHBRZEHEE
BEZZE-AE=-ZA=Z+—-BLEEZHEY
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URAEER-—HEE QT 2B o
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

(b) Basis of preparation of the financial statements
(continued)

Judgements made by management in the application of HKFRS
Accounting Standards that have significant effect on the financial
statements and major sources of estimation uncertainty are
discussed in note 2.

(c) Changes in accounting policies

The Group has applied the Amendments to HKAS 21, The effects
of changes in foreign exchange rates: Lack of exchangeability,
issued by the HKICPA to these financial statements for the current
accounting period. The amendments do not have a material effect
on how the Group's results and financial position for the current
or prior periods have been prepared or presented in these financial
statements, as the Group has not entered into any foreign currency
transactions in which the foreign currency is not exchangeable into
another currency. The Group has not applied any new standard or
interpretation that is not yet effective for the current accounting
period.

(d) Subsidiaries and non-controlling interests
Subsidiaries (including structured entities) are entities controlled
by the Group. The Group controls an entity when it is exposed,
or has rights, to variable returns from its involvement with the
entity and has the ability to affect those returns through its power
over the entity. When assessing whether the Group has power,
only substantive rights (held by the Group and other parties) are
considered.

A structured entity is an entity that has been designed so that voting
or similar rights are not the dominant factor in deciding who controls
the entity, such as when any voting rights relate to administrative
tasks only and the relevant activities are directed by means of
contractual arrangements.

1 BRXEEBE®@m
(b) KRR ZEEEE @)
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

(d) Subsidiaries and non-controlling interests (continued)

An investment in a subsidiary is consolidated into the consolidated
financial statements from the date that control commences until the
date that control ceases. Intra-group balances, transactions and cash
flows and any unrealised profits arising from intra-group transactions
are eliminated in full in preparing the consolidated financial
statements. Unrealised losses resulting from intra-group transactions
are eliminated in the same way as unrealised gains but only to the
extent that there is no evidence of impairment.

Non-controlling interests represent the equity in a subsidiary not
attributable directly or indirectly to the Company, and in respect
of which the Group has not agreed any additional terms with the
holders of those interests which would result in the Group as a
whole having a contractual obligation in respect of those interests
that meets the definition of a financial liability. For each business
combination, the Group can elect to measure any non-controlling
interests either at fair value or at the non-controlling interests’
proportionate share of the subsidiary’s net identifiable assets.

Non-controlling interests are presented in the consolidated
statement of financial position within equity, separately from equity
attributable to the equity shareholders of the Company. Non-
controlling interests in the results of the Group are presented on
the face of the consolidated statement of profit or loss and the
consolidated statement of profit or loss and other comprehensive
income as an allocation of the total profit or loss and total
comprehensive income for the year between non-controlling
interests and the equity shareholders of the Company. Loans from
holders of non-controlling interests and other contractual obligations
towards these holders are presented as financial liabilities in the
consolidated statement of financial position in accordance with notes
1(n) or 1(o) depending on the nature of the liability.

Changes in the Group’s interests in a subsidiary that do not result in
a loss of control are accounted for as equity transactions, whereby
adjustments are made to the amounts of controlling and non-
controlling interests within consolidated equity to reflect the change
in relative interests, but no adjustments are made to goodwill and no
gain or loss is recognised.
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

(d) Subsidiaries and non-controlling interests (continued)

When the Group loses control of a subsidiary, it is accounted for as a
disposal of the entire interest in that subsidiary, with a resulting gain
or loss being recognised in profit or loss. Any interest retained in
that former subsidiary at the date when control is lost is recognised
at fair value and this amount is regarded as the fair value on initial
recognition of a financial asset or, when appropriate, the cost on
initial recognition of an investment in an associate or joint venture
(see note 1(e)).

In the Company’s statement of financial position, an investment in
a subsidiary is stated at cost less impairment losses (see note 1(j)ii))
unless it is classified as held for sale.

(e) Joint venture

A joint venture is an arrangement whereby the Group or Company
and other parties contractually agree to share control of the
arrangement, and have rights to the net assets of the arrangement.

An investment in a joint venture is accounted for in the consolidated
financial statements under the equity method, unless it is classified
as held for sale (or included in a disposal group that is classified as
held for sale). Under the equity method, the investment is initially
recorded at cost, adjusted for any excess of the Group’s share of the
acquisition-date fair values of the investee’s identifiable net assets
over the cost of the investment (if any). The cost of the investment
includes purchase price, other costs directly attributable to the
acquisition of the investment, and any direct investment into the
joint venture that forms part of the Group’s equity investment.
Thereafter, the investment is adjusted for the post acquisition change
in the Group’s share of the investee’s net assets and any impairment
loss relating to the investment (see note 1(j)(ii)). Any acquisition-
date excess over cost, the Group’s share of the post-acquisition,
post-tax results of the investees and any impairment losses for the
year are recognised in the consolidated statement of profit or loss,
whereas the Group’s share of the post-acquisition post-tax items
of the investees’ other comprehensive income is recognised in the
consolidated statement of profit or loss and other comprehensive
income.
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

(e) Joint venture (continued)

When the Group’s share of losses exceeds its interest in the joint
venture, the Group'’s interest is reduced to nil and recognition of
further losses is discontinued except to the extent that the Group
has incurred legal or constructive obligations or made payments
on behalf of the investee. For this purpose, the Group’s interest is
the carrying amount of the investment under the equity method
together with the Group’s long-term interests that in substance form
part of the Group’s net investment in the joint venture.

Unrealised profits and losses resulting from transactions between
the Group and its joint venture are eliminated to the extent of the
Group’s interest in the investee, except where unrealised losses
provide evidence of an impairment of the asset transferred, in which
case they are recognised immediately in profit or loss.

If an investment in a joint venture becomes an investment in an
associate or vice versa, retained interest is not remeasured. Instead,
the investment continues to be accounted for under the equity
method.

In all other cases, when the Group ceases to have joint control over a
joint venture, it is accounted for as a disposal of the entire interest in
that investee, with a resulting gain or loss being recognised in profit
or loss. Any interest retained in that former investee at the date
when joint control is lost is recognised at fair value and this amount
is regarded as the fair value on initial recognition of a financial asset.

(f)  Investment properties

Investment properties are land and/or buildings which are owned
or held under a leasehold interest (see note 1(i)) to earn rental
income and/or for capital appreciation. These include land held
for a currently undetermined future use and property that is being
constructed or developed for future use as investment property.

Investment properties are stated in the statement of financial
position at cost less accumulated depreciation and impairment losses
(see note 1(j)ii)).
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Notes to the Financial Statements
R e

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

(f)  Investment properties (continued)

Depreciation is calculated to write off the cost of investment
properties using the straight-line method over the shorter of the
unexpired term of lease and their estimated useful lives, being no
more than 50 years.

The useful life of investment properties is reviewed annually.

Rental income from investment properties is accounted for as
described in note 1(t)(iii).

(g) Other property, plant and equipment

The following items of property, plant and equipment are stated
in the statement of financial position at cost less accumulated
depreciation and impairment losses (see note 1(j)(ii)):

- Freehold land and buildings;

- Interests in leasehold land and building where the Group is the
registered owner of the property interest (see note 1(i));

- Right-of-use assets arising from leases over freehold or
leasehold properties where the Group is not the registered
owner of the property interest; and

- Other items of plant and equipment including right-of-use
assets arising from leases of underlying plant and equipment
(see note 1(i)).

The cost of self-constructed items of property, plant and equipment
includes the cost of materials, direct labour, the initial estimate,
where relevant, of the costs of dismantling and removing the items
and restoring the site on which they are located, and an appropriate
proportion of production overheads and borrowing costs (see note
1(v)).

Items may be produced while bringing an item of property, plant
and equipment to the location and condition necessary for it to
be capable of operating in the manner intended by management.
The proceeds from selling any such items and the related costs are
recognised in profit or loss.
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

(g) Other property, plant and equipment (continued)

Gains or losses arising from the retirement or disposal of an item
of property, plant and equipment are determined as the difference
between the net disposal proceeds and the carrying amount of the
item and are recognised in profit or loss on the date of retirement or
disposal.

Depreciation is calculated to write off the cost of items of property,
plant and equipment, less their estimated residual value, if any, using
the straight line method over their estimated useful lives as follows:

- Freehold land is not depreciated.

- Buildings situated on freehold land are depreciated over their
estimated useful lives, being no more than 25 years.

- Leasehold land and buildings are depreciated over the shorter
of the unexpired term of lease and their estimated useful lives,

being no more than 50 years.

- Other plant and equipment:

Factory machinery and equipment 3 - 25 years
Fixtures, furniture and office equipment 3 - 12 years
Motor vehicles 4 - 10 years

No provision for depreciation is made for construction in progress
until such time when the assets are substantially completed and
ready for use.

Where parts of an item of property, plant and equipment have
different useful lives, the cost of the item is allocated on a reasonable
basis between the parts and each part is depreciated separately.

Both the useful life of an asset and its residual value, if any, are
reviewed annually.
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

(h) Intangible assets

Intangible assets that are acquired by the Group are stated at cost
less accumulated amortisation (where the estimated useful life is
finite) and impairment losses (see note 1(j)(ii)).

Amortisation of intangible assets with finite useful lives is charged
to profit or loss on a straight-line basis over the assets’ estimated
useful lives. The following intangible assets with finite useful lives
are amortised from the date they are available for use and their
estimated useful lives are as follows:

- Brand name 20 years
- Customer list 7 years
- Pollution discharge right 5 years

Both the period and method of amortisation are reviewed annually.

Intangible assets are not amortised while their useful lives are
assessed to be indefinite. Any conclusion that the useful life of
an intangible asset is indefinite is reviewed annually to determine
whether events and circumstances continue to support the indefinite
useful life assessment for that asset. If they do not, the change in
the useful life assessment from indefinite to finite is accounted for
prospectively from the date of change and in accordance with the
policy for amortisation of intangible assets with finite lives as set out
above.

(i) Leased assets

At inception of a contract, the Group assesses whether the
contract is, or contains, a lease. A contract is, or contains, a lease
if the contract conveys the right to control the use of an identified
asset for a period of time in exchange for consideration. Control is
conveyed where the customer has both the right to direct the use
of the identified asset and to obtain substantially all of the economic
benefits from that use.
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Notes to the Financial Statements
R e

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

(i) Leased assets (continued)
(i)  Asalessee

At the lease commencement date, the Group recognises a right-of-
use asset and a lease liability, except for short-term leases that have
a lease term of 12 months or less and leases of low-value assets.
When the Group enters into a lease in respect of a low-value asset,
the Group decides whether to capitalise the lease on a lease-by-lease
basis. The lease payments associated with those leases which are not
capitalised are recognised as an expense on a systematic basis over
the lease term.

Where the lease is capitalised, the lease liability is initially recognised
at the present value of the lease payments payable over the lease
term, discounted using the interest rate implicit in the lease or, if
that rate cannot be readily determined, using a relevant incremental
borrowing rate. After initial recognition, the lease liability is
measured at amortised cost and interest expense is calculated using
the effective interest method. Variable lease payments that do not
depend on an index or rate are not included in the measurement
of the lease liability and hence are charged to profit or loss in the
accounting period in which they are incurred.

The right-of-use asset recognised when a lease is capitalised is
initially measured at cost, which comprises the initial amount
of the lease liability plus any lease payments made at or before
the commencement date, and any initial direct costs incurred.
Where applicable, the cost of the right-of-use assets also includes
an estimate of costs to dismantle and remove the underlying
asset or to restore the underlying asset or the site on which it is
located, discounted to their present value, less any lease incentives
received. The right-of-use asset is subsequently stated at cost less
accumulated depreciation and impairment losses (see notes 1(g) and

1))
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

(i) Leased assets (continued)
(i) As alessee (continued)

The lease liability is remeasured when there is a change in future
lease payments arising from a change in an index or rate, or there
is a change in the Group’s estimate of the amount expected to be
payable under a residual value guarantee, or there is a change arising
from the reassessment of whether the Group will be reasonably
certain to exercise a purchase, extension or termination option.
When the lease liability is remeasured in this way, a corresponding
adjustment is made to the carrying amount of the right-of-use asset,
or is recorded in profit or loss if the carrying amount of the right-of-
use asset has been reduced to zero.

The lease liability is also remeasured when there is a change in
the scope of a lease or the consideration for a lease that is not
originally provided for in the lease contract (“lease modification”)
that is not accounted for as a separate lease. In this case the lease
liability is remeasured based on the revised lease payments and
lease term using a revised discount rate at the effective date of the
modification.

In the consolidated statement of financial position, the current
portion of long-term lease liabilities is determined as the present
value of contractual payments that are due to be settled within
twelve months after the reporting period.

The Group presents right-of-use assets and lease liabilities separately
in the consolidated statement of financial position.
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

(i) Leased assets (continued)
(i) As alessor

When the Group acts as a lessor, it determines at lease inception
whether each lease is a finance lease or an operating lease. A lease
is classified as a finance lease if it transfers substantially all the risks
and rewards incidental to the ownership of an underlying assets
to the lessee. If this is not the case, the lease is classified as an
operating lease.

When a contract contains lease and non-lease components, the
Group allocates the consideration in the contract to each component
on a relative stand-alone selling price basis.

The rental income from operating leases is recognised in accordance
with note 1(t)(iii).

()  Credit loss and impairment of assets
(i) Credit loss from financial instruments

The Group recognises a loss allowance for expected credit losses
(“ECLs") on financial assets measured at amortised cost (including
cash and cash equivalents, and trade and other receivables).

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit
losses are measured as the present value of all expected cash
shortfalls (i.e. the difference between the cash flows due to the
Group in accordance with the contract and the cash flows that the
Group expects to receive).

Where the effect of discounting is material, the expected cash
shortfalls are discounted using the effective interest rate determined
at initial recognition or an approximation thereof for trade and other
receivables.

The maximum period considered when estimating ECLs is the
maximum contractual period over which the Group is exposed to
credit risk.
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

() Credit loss and impairment of assets (continued)
(i) Credit loss from financial instruments (continued)

Measurement of ECLs (continued)

In measuring ECLs, the Group takes into account reasonable and
supportable information that is available without undue cost
or effort. This includes information about past events, current
conditions and forecasts of future economic conditions.

ECLs are measured on either of the following bases:

- 12-month ECLs: these are losses that are expected to result
from possible default events within the 12 months after the
reporting date; and

- lifetime ECLs: these are losses that are expected to result from
all possible default events over the expected lives of the items
to which the ECL model applies.

Loss allowance for trade and other receivables is always measured
at an amount equal to lifetime ECL. ECLs are estimated using
a provision matrix based on the Group’s historical credit loss
experience, adjusted for factors that are specific to the debtors and
an assessment of both the current and forecast general economic
conditions at the reporting date.

Write-off policy

The gross carrying amount of a financial asset is written off (either
partially or in full) to the extent that there is no realistic prospect of
recovery. This is generally the case when the Group determines that
the debtor does not have assets or sources of income that could
generate sufficient cash flows to repay the amounts subject to the
write-off.
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

() Credit loss and impairment of assets (continued)
(i) Impairment of other assets

Internal and external sources of information are reviewed at the end
of each reporting period to identify indications that the following
assets may be impaired or an impairment loss previously recognised
no longer exists or may have decreased:

- property, plant and equipment, including right-of-use assets
and investment properties;

- intangible assets;
- interest in joint venture; and

- investment in subsidiaries in the Company’s statement of
financial position.

If any such indication exists, the asset’s recoverable amount is
estimated.

- Calculation of recoverable amount

The recoverable amount of an asset is the greater of its fair
value less costs of disposal and value in use. In assessing value
in use, the estimated future cash flows are discounted to
their present value using a pre-tax discount rate that reflects
current market assessments of time value of money and the
risks specific to the asset. Where an asset does not generate
cash inflows largely independent of those from other assets,
the recoverable amount is determined for the smallest group
of assets that generates cash inflows independently (i.e. a
cash-generating unit (“CGU")).

- Recognition of impairment losses

An impairment loss is recognised in profit or loss if the
carrying amount of an asset, or the CGU to which it belongs,
exceeds its recoverable amount. Impairment losses recognised
in respect of CGUs are allocated first to reduce the carrying
amount of any goodwill allocated to the CGU (or group of
units) and then, to reduce the carrying amount of the other
assets in the unit (or group of units) on a pro rata basis, except
that the carrying value of an asset will not be reduced below
its individual fair value less costs of disposal (if measurable), or
value in use (if determinable).
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

() Credit loss and impairment of assets (continued)
(i) Impairment of other assets (continued)

Reversals of impairment losses

An impairment loss is reversed if there has been a favourable
change in the estimates used to determine the recoverable
amount.

A reversal of an impairment loss is limited to the asset’s
carrying amount that would have been determined had no
impairment loss been recognised in prior years. Reversals of
impairment losses are credited to profit or loss in the year in
which the reversals are recognised.

(iii)  Interim financial reporting and impairment

Under the Listing Rules, the Group is required to prepare an interim
financial report in compliance with HKAS 34, Interim financial
reporting, in respect of the first six months of the financial year. At
the end of the interim period, the Group applies the same impairment
testing, recognition, and reversal criteria as it would at the end of the
financial year (see notes 1(j)(i) and (ii)).

(k) Inventories
Inventories are carried at the lower of cost and net realisable value.

Cost is calculated using the weighted average method and comprises
all costs of purchase, costs of conversion and other costs incurred in
bringing the inventories to their present location and condition.

Net realisable value is the estimated selling price in the ordinary
course of business less the estimated costs of completion and the
estimated costs necessary to make the sale.

When inventories are sold, the carrying amount of those inventories
is recognised as an expense in the period in which the related
revenue is recognised. The amount of any write-down of inventories
to net realisable value and all losses of inventories are recognised as
an expense in the period the write-down or loss occurs. The amount
of any reversal of any write-down of inventories is recognised as a
reduction in the amount of inventories recognised as an expense in
the period in which the reversal occurs.
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

()  Receivables

A receivable is recognised when the Group has an unconditional
right to receive consideration. A right to receive consideration is
unconditional if only the passage of time is required before payment
of that consideration is due.

Receivables are stated at amortised cost using the effective interest
method less allowance for credit losses (see note 1(j)(i)).

(m) Software-as-a-service (SaaS) arrangement costs

A Saa$ arrangement is a service arrangement where the Group has a
right to access to the supplier’s application software running on the
supplier’s cloud infrastructure during the term of the arrangement,
but not control over the underlying software asset.

Costs to implement a SaaS arrangement, including those incurred in
configuring or customising the access to the supplier’s application
software, are evaluated to determine if they give rise to a separate
asset that the Group controls. Any resulting asset is recognised and
accounted for in accordance with the policy for intangible assets as
set out in note 1(h). Implementation costs that do not give rise to an
asset are recognised in profit or loss as incurred, which may be over
the period the configuration or customisation services are received
to the extent that such services are distinct from the SaaS, or over
the term of the SaaS arrangement to the extent the configuration or
customisation services are not distinct from the SaaS.

Payment made in advance of receiving the related services is
recognised as prepayment.

(n) Interest-bearing borrowings

Interest-bearing borrowings are recognised initially at fair value less
attributable transaction costs. Subsequent to initial recognition,
interest-bearing borrowings are stated at amortised cost with any
difference between the amount initially recognised and redemption
value being recognised in profit or loss over the period of the
borrowings, together with any interest and fees payable, using the
effective interest method.
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Notes to the Financial Statements
R e

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

(o) Payables and contract liabilities
(i) Payables

Payables are initially recognised at fair value and subsequently
stated at amortised cost unless the effect of discounting would be
immaterial, in which case they are stated at invoice amounts.

(i) Contract liabilities

A contract liability is recognised when the customer pays
consideration before the Group recognises the related revenue (see
note 1(t)). A contract liability would also be recognised if the Group
has an unconditional right to receive consideration before the Group
recognises the related revenue. In such cases, a corresponding
receivable would also be recognised (see note 1(l)).

(p) Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand,
demand deposits with banks and other financial institutions, and
short-term, highly liquid investments that are readily convertible into
known amounts of cash and which are subject to an insignificant risk
of changes in value, having been within three months of maturity
at acquisition. Cash and cash equivalents are assessed for ECL in
accordance with the policy set out in note 1(j)(i).

() Employee benefits

(i) Short term employee benefits and contributions to
defined contribution retirement plans

Salaries, annual bonuses, paid annual leave, contributions to defined
contribution retirement plans and the cost of non-monetary benefits
are charged as expense in the year as the related service are
provided by employees. Where payment or settlement is deferred
and the effect would be material, these amounts are stated at their
present values.

1 EBEXEFABEm®m

(00 EBNRRENERE

Q) B

BNRZAERAERRD  BERRBEK
AN BT REEEN  ARERSEAK-

(i) BHEE
fiZEFRAEEEIEBUA ZATARE
ARRAESHNABE (RMELY) - HAKEES
S % 4 FE R R A S £ B R A B WL T LR AR
B THERSHEE - ELERT T
AR ez FRUCR (R 1() ©

() RERBREEEER

RERRESEEERERTEEREFRSE
FRETREAMUBEE 2 ERERREHM
EABMZRE HWERETEREZBRBEX
SHRE AMAAZ 2EBERBARTK
MmABRBNEABERT=ZEARN -RERRE
ZEEB B LG)0) TR BRI EREREES

e

( EEEF

(i) BHHIESEFRGREMERZLENKE
2B

B FRRA BEER AREHEIEK

HEZHRRESBEFNZRAHRES R M

BERRSEIAZEEA - HEBNRREE

PHEREATE AEESERLBENE-




Notes to the Financial Statements
R e

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

(d) Employee benefits (continued)
(i) Defined benefit retirement plan obligations

The Group has the following two categories of defined benefit plans:

- defined benefit retirement plan registered under the Hong
Kong Occupational Retirement Scheme Ordinance, Vitasoy
International Holdings Limited Defined Benefit Scheme (the
“DB Plan”); and

- long service payments (“LSP”) under the Hong Kong
Employment Ordinance.

The Group’s net obligation in respect of defined benefit plans is
calculated separately for each plan by estimating the amount of
future benefit that employees have earned in the current and prior
periods and discounting that amount. For the DB Plan, the net
obligation is after deducting the fair value of plan assets. For LSP
obligations, the estimated amount of future benefit is determined
after deducting the negative service cost arising from the accrued
benefits derived from the Group’s Mandatory Provident Fund (“MPF”)
contributions that have been vested with employees, which are
deemed to be contributions from the relevant employees.

The calculation of defined benefit obligation is performed by a
qualified actuary using the projected unit credit method. For the
DB Plan, when the calculation results in a benefit to the Group,
the recognised asset is limited to the present value of economic
benefits available in the form of any future refunds from the plan or
reductions in future contributions to the plan.

Remeasurements arising from defined benefit plans, which comprise
actuarial gains and losses, the return on plan assets in the DB Plan
(excluding interest) and the effect of any asset ceiling (excluding
interest), are recognised immediately in other comprehensive income.
Net interest expense for the period is determined by applying the
discount rate used to measure the defined benefit obligation at the
beginning of the reporting period to the then net defined benefit
liability/asset, taking into account any changes in the net defined
benefit liability/asset during the period. Net interest expense and
other expenses related to defined benefit plans are recognised in
profit or loss and allocated by function as part of “cost of sales”,
“marketing, selling and distribution expenses”, “administrative
expenses” or “other operating expenses”.
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

(d) Employee benefits (continued)
(iii)  Equity-settled share-based payment transactions

The Group operates a number of equity-settled, share-based
compensation plans under which the Group receives services from
employees as consideration for equity instruments of the Company.
These plans comprise share option schemes and a share award
scheme.

The fair value of share options or share awards granted to employees
is recognised as an employee cost with a corresponding increase in
the share-based compensation reserve within equity. The fair value is
measured at grant date taking into account the terms and conditions
upon which the options or the awarded shares were granted. Where
the employees have to meet vesting conditions before becoming
unconditionally entitled to the options or the awarded shares, the
total estimated fair value of the options or the awarded shares is
spread over the vesting period, taking into account the probability
that the options or the awarded shares will vest.

During the vesting period, the number of share options or the
awarded shares that are expected to vest is reviewed. Any resulting
adjustment to the cumulative fair value recognised in prior years
is charged/credited to the profit or loss for the year of the review,
unless the original employee expenses qualify for recognition as
an asset, with a corresponding adjustment to the share-based
compensation reserve. On vesting date, the amount recognised as
an expense is adjusted to reflect the actual number of options or
awarded shares that vest (with a corresponding adjustment to the
share-based compensation reserve) except where forfeiture is only
due to not achieving vesting conditions that relate to the market
price of the Company'’s shares.

For the share option schemes, the equity amount is recognised in the
share-based compensation reserve until either the option is exercised
(when it is included in the amount recognised in share capital for the
shares issued) or the option expires (when it is released directly to
retained profits).
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Notes to the Financial Statements
R e

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

(d) Employee benefits (continued)

(iii)  Equity-settled share-based payment transactions
(continued)

For the share award scheme, the Group may acquire its own shares
through the trustee of the share award scheme or share buy-back
(for shares holding as treasury shares) on the Stock Exchange for
the shares to be vested under the share award scheme. The shares
acquired by the Group that are not yet vested for this share award
scheme were recorded as “Shares held for share award scheme” (for
shares acquired through the trustee of the share award scheme) or
“Treasury shares reserve” (for shares acquired through share buy-
back and holding as treasury shares) as a deduction under equity.
Upon vesting of the awarded shares, (i) the related costs of the
shares acquired through the trustee of the share award scheme
are reduced from the “Shares held for share award scheme”,
and the related fair value of the awarded shares are debited to
share-based compensation reserve with the difference charged/
credited to retained profits; and (ii) the related costs of the shares
acquired through share buy-back and holding as treasury shares are
transferred from “Treasury shares reserve” to retained profits, and
the related fair value of the awarded shares recognised in share-
based compensation reserve are transferred to share capital.

The Group may also issue new shares for the vested share awards.
The amount previously recognised in share-based compensation
reserve will be transferred to share capital upon the issuance of new
shares.

(iv)  Termination benefits

Termination benefits are recognised at the earlier of when the Group
can no longer withdraw the offer of those benefits and when it
recognises restructuring costs involving the payment of termination
benefits.

() Income tax

Income tax expense comprises current tax and deferred tax. It is
recognised in profit or loss except to the extent that it relates to a
business combination, or items recognised directly in equity or in
other comprehensive income.

Current tax comprises the estimated tax payable or receivable on
the taxable income or loss for the year and any adjustments to the
tax payable or receivable in respect of previous years. The amount
of current tax payable or receivable is the best estimate of the tax
amount expected to be paid or received that reflects any uncertainty
related to income taxes. It is measured using tax rates enacted or
substantively enacted at the reporting date. Current tax also includes
any tax arising from dividends.
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

() Income tax (continued)

Current tax assets and liabilities are offset only if certain criteria are
met.

Deferred tax is recognised in respect of temporary differences
between the carrying amounts of assets and liabilities for financial
reporting purposes and the amounts used for taxation purposes.
Deferred tax is not recognised for:

- temporary differences on the initial recognition of assets or
liabilities in a transaction that is not a business combination
and that affects neither accounting nor taxable profit or
loss and does not give rise to equal taxable and deductible
temporary differences;

- temporary differences related to investment in subsidiaries,
associates and joint venture to the extent that the Group is
able to control the timing of the reversal of the temporary
differences and it is probable that they will not reverse in the
foreseeable future; and

- those related to the income taxes arising from tax laws
enacted or substantively enacted to implement the Pillar Two
model rules published by the Organisation for Economic Co-
operation and Development.

The Group recognised deferred tax assets and deferred tax liabilities
separately in relation to its lease liabilities and right-of-use assets.

Deferred tax assets are recognised for unused tax losses, unused tax
credits and deductible temporary differences to the extent that it is
probable that future taxable profits will be available against which
they can be used. Future taxable profits are determined based on the
reversal of relevant taxable temporary differences. If the amount of
taxable temporary differences is insufficient to recognise a deferred
tax asset in full, then future taxable profits, adjusted for reversals
of existing temporary differences, are considered, based on the
business plans for individual subsidiaries in the Group. Deferred tax
assets are reviewed at each reporting date and are reduced to the
extent that it is no longer probable that the related tax benefit will be
realised; such reductions are reversed when the probability of future
taxable profits improves.

Deferred tax assets and liabilities are offset only if certain criteria are
met.
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

(s)  Provisions and contingent liabilities

Provisions are recognised when the Group has a legal or constructive
obligation arising as a result of a past event, it is probable that an
outflow of economic benefits will be required to settle the obligation
and a reliable estimate can be made. Where the time value of
money is material, provisions are stated at the present value of the
expenditure expected to settle the obligation.

Where it is not probable that an outflow of economic benefits will be
required, or the amount cannot be estimated reliably, the obligation
is disclosed as a contingent liability, unless the probability of outflow
of economic benefits is remote. Possible obligations, whose existence
will only be confirmed by the occurrence or non-occurrence of one
or more future events are also disclosed as contingent liabilities
unless the probability of outflow of economic benefits is remote.

(t)  Revenue recognition

Income is classified by the Group as revenue when it arises from the
sale of goods, the provision of services or the use by others of the
Group's assets under leases in the ordinary course of the Group’s
business.

Revenue is recognised when control over a product or service is
transferred to the customer, or the lessee has the right to use the
asset, at the amount of promised consideration to which the Group
is expected to be entitled, excluding those amounts collected on
behalf of third parties. Revenue excludes value added tax or other
sales taxes and is after deduction of any trade discounts.

The Group takes advantage of the practical expedient in paragraph
63 of HKFRS 15 and does not adjust the consideration for any
effects of a significant financing component if the period of financing
is 12 months or less.

Further details of the Group’s revenue and other income recognition
policies are as follows:

(i) Sale of goods

Revenue is recognised when the customer takes possession of and
accepts the products. If the products are a partial fulfilment of a
contract covering other goods and/or services, then the amount
of revenue recognised is an appropriate proportion of the total
transaction price under the contract, allocated between all the goods
and services promised under the contract on a relative stand-alone
selling price basis.
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

(t)  Revenue recognition (continued)
(i) Service fees

Service fees are recognised when the related services are provided.
Service fees exclude value added tax or other sales taxes.

(iii)  Rental income from operating leases

Rental income receivable under operating leases is recognised in
profit or loss in equal instalments over the periods covered by the
lease term. Lease incentives granted are recognised in profit or loss
as an integral part of the aggregate net lease payments receivable.
Variable lease payments that do not depend on an index or a rate
are recognised as income in the accounting period in which they are
earned.

(iv)  Interest income

Interest income is recognised as it accrues using the effective
interest method. For financial assets measured at amortised cost
that are not credit-impaired, the effective interest rate is applied to
the gross carrying amount of the asset. For credit-impaired financial
assets, the effective interest rate is applied to the amortised cost (i.e.
gross carrying amount net of loss allowance) of the asset (see note

1()(0)-

(v)  Dividend income

Dividend income from unlisted investments is recognised when the
shareholder’s right to receive payment is established.

(vi)  Government grants

Government grants are recognised in the statement of financial
position initially when there is reasonable assurance that they will
be received and that the Group will comply with the conditions
attaching to them. Grants that compensate the Group for expenses
incurred are recognised as income in profit or loss on a systematic
basis in the same periods in which the expenses are incurred.
Grants that compensate the Group for the cost of an asset are
deducted from the carrying amount of the asset and consequently
are effectively recognised in profit or loss over the useful life of the
asset by way of reduced depreciation expense.
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

(u) Translation of foreign currencies

Foreign currency transactions during the year are translated at the
foreign exchange rates ruling at the transaction dates. Monetary
assets and liabilities denominated in foreign currencies are translated
at the foreign exchange rates ruling at the end of the reporting
period. Exchange gains and losses are recognised in profit or loss.

Non-monetary assets and liabilities that are measured in terms of
historical cost in a foreign currency are translated using the foreign
exchange rates ruling at the transaction dates. The transaction date is
the date on which the Group initially recognises such non-monetary
assets or liabilities. Non-monetary assets and liabilities denominated
in foreign currencies that are stated at fair value are translated using
the foreign exchange rates ruling at the dates the fair value was
measured.

The results of subsidiaries outside Hong Kong are translated into
Hong Kong dollars at the exchange rates approximating the foreign
exchange rates ruling at the dates of the transactions. Statement of
financial position items, including goodwill arising on consolidation
of subsidiaries outside Hong Kong, are translated into Hong Kong
dollars at the closing foreign exchange rates at the end of the
reporting period. The resulting exchange differences are recognised
in other comprehensive income and accumulated separately in equity
in the exchange reserve.

On disposal of a subsidiary outside Hong Kong, the cumulative
amount of the exchange differences relating to that subsidiary
outside Hong Kong is reclassified from equity to profit or loss when
the profit or loss on disposal is recognised.

Foreign exchange gains and losses arising from monetary items that
in substance form part of the net investment in an operation outside
Hong Kong, together with any related tax, are reclassified to equity
on consolidation.
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

(v) Borrowing costs

Borrowing costs that are directly attributable to the acquisition,
construction or production of an asset which necessarily takes a
substantial period of time to get ready for its intended use or sale are
capitalised as part of the cost of that asset. Other borrowing costs
are expensed in the period in which they are incurred.

The capitalisation of borrowing costs as part of the cost of a
qualifying asset commences when expenditure for the asset is
being incurred, borrowing costs are being incurred and activities
that are necessary to prepare the asset for its intended use or sale
are in progress. Capitalisation of borrowing costs is suspended or
ceases when substantially all the activities necessary to prepare
the qualifying asset for its intended use or sale are interrupted or
complete.

(w) Repair and maintenance expenditure

Repair and maintenance expenditure, including cost of overhaul, is
expensed as incurred.

(x) Related parties

(a) A person, or a close member of that person’s family, is related
to the Group if that person:

(i) has control or joint control over the Group;
(i) has significant influence over the Group; or

(iii)  is a member of the key management personnel of the
Group.

(b)  An entity is related to the Group if any of the following
conditions applies:

(i) The entity and the Group are members of the same
group (which means that each parent, subsidiary and
fellow subsidiary is related to the others).

(ii) One entity is an associate or joint venture of the other

entity (or an associate or joint venture of a member of a
group of which the other entity is a member).

(iii)  Both entities are joint ventures of the same third party.

1 EBEXEFABEm®m

(v) fEERKA

i —HEEFTRRHBSI IEBRERERE
RElHENRE  AIEERBRWE EEy
EERBEEZBERASWERLRZEE
EZHAz -8 HMEENAEELED
BUFESIH ©

EEEMXREERACKELE  BRHEEE
AREHEERAZRRTHERERALEZERD
B BERANERNBZEEREEZ
BA -8 -MAEREREETARERTE
ARG HEREABFE 2RI EFBF LR
TR BERAZER AR ZPIESEL -

(w) #EERREXWH
HERREXH (BFERERE) REERZH

x) BEEAL
(@ MEBALHBETIER BIZALH
BATZAEBRRERSHEAEEEREE

(i) EHSHERERNER;
(il BEAEEEEAFE . H
(i) BAEEsTEEEBAEZ—-
(b) MEFATIEMGKGE B —HEEEAN
£EEAEHEE:

() ZEREAEEBE-S£B2IKE
AF(NEFRAF -HEATARE
AMEBATRIEERE) -

(i) —FHERAZ-SBEIHZEAAH
EERT(HB—ERAKELT
ZEEETREATZBE AT

AEAR) -

(i) MEERGAR-F=FZEEQ




Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

1 Material accounting policies (continued)

(x) Related parties (continued)
(b)  (continued)

@
1 EXEFHBER®@
(x) BEAL @
(b) (#&)
(ivy  One entity is a joint venture of a third entity and the (ivy —EERAFE=FEREEELQT.
ME—BREZFE=ZHEEHE

other entity is an associate of the third entity.

(v) The entity is a post-employment benefit plan for the
benefit of employees of either the Group or an entity
related to the Group.

(vi)  The entity is controlled or jointly controlled by a person
identified in (a).

(vii) A person identified in (a)(i) has significant influence
over the entity or is a member of the key management
personnel of the entity (or a parent of the entity).

(viii) The entity, or any member of a group of which it is a
part, provides key management personnel services to
the Group.

Close members of the family of a person are those family members
who may be expected to influence, or be influenced by, that person
in their dealings with the entity.

(y) Segment reporting

Operating segments, and the amounts of each segment item
reported in the financial statements, are identified from the financial
information provided regularly to the Group’s most senior executive
management for the purposes of allocating resources to, and
assessing the performance of, the Group’s various lines of business
and geographical locations.

Individually material operating segments are not aggregated for
financial reporting purposes unless the segments have similar
economic characteristics and are similar in respect of the nature of
products and services, the nature of production processes, the type
or class of customers, the methods used to distribute the products or
provide the services, and the nature of the regulatory environment.
Operating segments which are not individually material may be
aggregated if they share a majority of these criteria.
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

2  Accounting judgements and estimates

Notes 14, 21 and 22 contain information about the assumptions
and their risk factors relating to interest in joint venture impairment
assessment, defined benefit retirement liabilities/assets and the fair
value of share options and share awards granted. Other key sources
of estimation uncertainty are as follows:

(@) Impairment of property, plant and equipment

If circumstances indicate that the carrying values of property,
plant and equipment may not be recoverable, the assets may be
considered “impaired”, and an impairment loss may be recognised in
accordance with HKAS 36, Impairment of assets. Under HKAS 36,
these assets are tested for impairment whenever events or changes
in circumstances indicate that their recorded carrying amounts may
not be recoverable. When such a decline has occurred, the carrying
amount is reduced to recoverable amount. The recoverable amount
is the greater of its fair value less costs of disposal and the value in
use. In determining the value in use, expected cash flows generated
by the asset are discounted to their present value, which requires
significant judgement relating to level of sales volume, selling
prices and amount of operating costs. The Group uses all readily
available information in determining an amount that is a reasonable
approximation of recoverable amount. However, actual sales
volumes, selling prices and operating costs may be different from
assumptions which may require a material adjustment to the carrying
amount of the assets affected. Details of the nature and carrying
amounts of property, plant and equipment are disclosed in note 11.

(b) Deferred tax assets

Deferred tax assets are recognised for unused tax losses and
temporary deductible differences. As those deferred tax assets
can only be recognised to the extent that it is probable that future
taxable profit will be available against which the unused tax benefits
can be utilised, management judgement is required to assess the
probability of future taxable profits. Management’s assessment
is constantly reviewed and additional deferred tax assets are
recognised if it becomes probable that future taxable profits will
allow the deferred tax assets to be recovered. Details of the nature
and carrying amounts of deferred tax assets are disclosed in note
23(b).
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

3 Revenue and segment reporting

(@) Revenue

The principal activities of the Group are the manufacture and sale of
food and beverages.

Revenue represents the invoiced value of products sold, net of
returns, rebates and discounts.

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

(b) Segment reporting

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

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

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

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

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

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

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

3 Revenue and segment reporting (continued)

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

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

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

The measure used for reporting segment profit is “profit from
operations”. To arrive at “profit from operations”, the Group's profit
is further adjusted for items not specifically attributed to individual
segments, such as finance costs, share of losses of joint venture 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.
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Notes to the Financial Statements
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

3 Revenue and segment reporting (continued) 3 WARDERERE (m)
(b) Segment reporting (continued) (b) I E (@)
(i)  Segment results, assets and liabilities (continued) (i) DEB¥E ZEERBE(H)

Information regarding the Group’s reportable segments as provided BE-Z-_ANFR-ZZE-HF=F=+—HL
to the Group’s most senior executive management for the purposes FE BEERAEEGSETHREEASRM
of resource allocation and assessment of segment performance for ZEREBEERSBRBTE2BAREDHER

the years ended 31st March 2026 and 2025 is set out below: HymT
Chinese Mainland Hong Kong Operation Australia and New Zealand Singapore Total
RE R BRER Y]] i)k a5t
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025

ZRBIRE | ZE-ng| ZBEDRF ZBoRf | ZBSAE| —Eonf | ZBIAF| Z2-Rf | ZBIAE | ZBoRE
$000FT | $000F 7| $000F7T| $000F7w| $000F7T| $000F;w| $000F7T| $000Fiw| $000FT| $000F T

Revenue from external customers 3189428 3363197 2190393 2260649 565307 543608 116027 106131 6061155 6273585

RENEBEEZWA
gfg%e@")‘fnt revenue 300367 173179 64404 100203 2,848 2826 3470 3282 371089 279490
[b [E
Reportable segment revenue

489, 254, , 119,497 6432284 6553,
AREDH BN 3489795 3536376 2254797 2360852 568155 546434 109,413 6553075

Reportable segment profit/(loss)
from operations 435,118 311,359 262,921 278,969 (138,018) (77,013) 727 (7,729) 560,748 505,586
AREI B2 EEET /(B8

Adjusted reportable segment

profit/(loss) from operations

(Note) 284,229 311,359 262,921 278,969 (40,294) (77,013 727 (7,729) 507,583 505,586
BRBREREAB2EEET

(B518) (¥zE)

Interest income

FIEBA

Finance costs

MEREK

Depreciation and amortisation for
the year (271,274) (292,028) (182,350) (190,306) (20,774) (22,281) (5,678) (5,578) (480,076) (510,193

AEEZTEREH

(Recognition)/reversal of

impairment losses on property,

plant and equipment (3,460) (14,513) 790 33 (97,724) - = (100,394) (14,480)
(BR) /BEANE  BERRE

ZHERSE

1,112 2,270 23,280 34928 700 1,000 1

oo

25,093 38,206

(9,837) (12,339) (14,176) (16,561) (1,000) (3,736) (499) (480) (25,512) (33,116)

Reportable segment assets
9 ,467, ,041, 409,674 144,569 I 7,063,866 280,
BREADSEE 2467879 2372148 4,041,744 4374207 444,929 89,068 7.280,352

Reportable segment liabilities
1,416,628 1,089,335 191, 281,322 ; 32,750 ; 2,820,035 ,102,639
BREADS AR 1,617,612 1,191,251 261,893 31,883 3,102,63

Additions to non-current segment
assets during the year 62,285 50,583 100,295 137,836 31,763 34,259 2,848 5011 197,191 227,689
AEEHEZERBIDEE

Note: Adjusted reportable segment profit/(loss) from operations excluded Mt KRARAREIB2ELEERN (BR)HE

net gain on disposal of land and buildings held by Vitasoy (Shanghai) BRED 2 LE RN, (BE) hIKREE
Company Limited of $150,889,000 (see note 4(b)) and impairment P (LB BRAABEEN I HEET
losses on property, plant and equipment of Vitasoy Australia Products 2 W % 7$ %6 150,889,000 7t (R KtsE4(b)) &
Pty. Ltd. (“VAP”) of $97,724,000 (see note 11(a)(ii)) from reportable Vitasoy Australia Products Pty. Ltd. ((VAPJ) #9
segment profit/(loss) from operations. M BEREZEZRERIE 97,724,000t (R

Bt 5 11(a)(ii)) &5 o
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Notes to the Financial Statements

é? B 35 2% Y 3

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSERBPI » LUBHETHE)
3 Revenue and segment reporting (continued) 3 WARSEERE @
(b) Segment reporting (continued) (b) ZEFHE (@)
(i) Reconciliations of reportable segment revenue, profitor (i) ZBAIETEKA - 1B  BEREE
loss, assets and liabilities ZE R
2026 2025
—ECZR —EZHEF
$'000 Tt $'000 F 7t
Revenue
YA
Reportable segment revenue
. 6,432,244 6,553,075
BAREDEZBWA
Elimination of inter-segment revenue
N N (371,089) 279,490
2 EBREUL A 2 Hf 85 ( )
Consolidated revenue
6,061,155 6,273,585
2025
—E-IOfF
$000 Tt
Profit or loss
B
Reportable segment profit from operations
) N 560,748 505,586
BAREDE 2 RE BT
Finance costs (note 5(a))
e e (25,512) 33,116
B ALK (FHEE 5(a) SR
Share of losses of joint venture
. 13,469
FiE4 s D AEE ( )
Unallocated head office and corporate expenses
R w 130,812 142,011
RAEL@ATRLEE by HRRO
Consolidated profit before taxation 316,990

RERBATER

404,424




Notes to the Financial Statements

B ISR M .

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

3 Revenue and segment reporting (continued) 3 WARSEERE @
(b) Segment reporting (continued) (b) ZEFHE (@)
(i) Reconciliations of reportable segment revenue, profitor (i) ZBAIETEKA - 1Bi  BEREE
loss, assets and liabilities (continued) ZHER (&)
2026 2025
—ECZR ZEZHEF
$’'000 Tt $'000 F 7t
Assets
BE
Reportable segment assets
7,063,866 7,280,352
AREIHZ2EE

Elimination of inter-segment receivables

(1,871,811) (1,898,057)
53 3 1 e WL R =2 i 8H

5,192,055 5,382,295
Employee retirement benefit assets 1111 ~
EERKERNEE '
Deferred tax assets
. v 184,430 226,078
BEERIBEE
Current tax recoverable 172
FEWR AR 18
Unallocated head office and corporate assets 40155
ROWMZBATREEEE ’

Consolidated total assets
A 5,378,366 5,648,700
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Notes to the Financial Statements
R e

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSERBPI » LUBHETHE)
3 Revenue and segment reporting (continued) 3 WBWARDERFHRE
(b) Segment reporting (continued) (b) ZEFHE (@)
(i) Reconciliations of reportable segment revenue, profitor (i) ZBAIETEKA - 1B  BEREE
loss, assets and liabilities (continued) ZHER (&)
2026 2025
—ECZR —EZHEF
$'000 Tt $'000 F 7t
Liabilities
af&
Reportable segment liabilities
[N 2,820,035 3,102,639
BARENHzaE
Elimination of inter-segment payables
(587,400) 759,267
5 2O P 3052 8 (759.267)
2,232,635 2,343,372
Employee retirement benefit liabilities
26,268 24,216
EERAKEFAE
Deferred tax liabilities
84,081
EERIESE oo
Current tax payable
. 25,516 32,129
BAIREARIE
Unallocated head office and corporate liabilities 354 387
AoBMzBARRLEAR
Consolidated total liabilities 2466518

meERas

2,368,854
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Notes to the Financial Statements
R e

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

3 Revenue and segment reporting (continued)

(b) Segment reporting (continued)

(iii)  Geographic information

The following table sets out information about the geographic
location of the Group’s property, plant and equipment, deposits for
the acquisition of property, plant and equipment, intangible assets
and interest in joint venture (“specified non-current assets”). The
geographic location of the specified non-current assets is based
on the physical location of the asset, in the case of property, plant
and equipment and deposits for the acquisition of property, plant
and equipment, and the location of the operation to which they
are allocated, in the case of intangible assets and the location of
operations, in the case of interest in joint venture.

3 WARDEERE @

(b) ZEFHE (@)

(i) HEZH

TEREINEEAEEYE BMERRXBE2HE

NE BEVX BERRB2IE EFE
ERREGERAzEa (BEFRBEED 2
ER-HUE BERRBRBEVE BE
REZATEME  BEFRBEE 2 BN
ENRBEZEECERMHEETE  SEFEE
MEREEERE CXBHMENH  RREELD
Bz = RIS B A o

Specified non-current assets

Chinese Mainland

HEl A i

Hong Kong Operation
Australia and New Zealand
JBUM K% 5 76 B

Singapore

EIpIIE

REFRBEE
2025
—
$'000 F T
1,609,832 1,752,631
642,017 730,304
188,288 251,944
42,227 43,212
2,482,364 2,778,091

The revenue from external customers and specified non-current
assets of the Group attributed to Hong Kong, the Group’s place of
domicile, amounted to $1,993,899,000 (2025: $2,025,316,000) and
$636,197,000 (2025: $722,235,000) respectively.

ERA(AEBAEM) GAEERE HEE
E2BARAEEBEXRRBEES A B
1,993,899,000 7t (=& = & : 2,025,316,000
7T) 636,197,000 (Z B = H F :
722,235,0007C) °
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Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

4  Other income and net gain on disposal of 4 HMEWARHEHME (LHF)
land and buildings held by Vitasoy (Shanghai) BRATFEAENLTIHREFT 2
Company Limited Yz iR EE

(@) Otherincome (@) HMbwA

2025
—E-HEF
$'000 Tt
Government grants
BB >278
Interest income
RIS A S
Rental income
AU i
Scrap sales
BRNE S
Maintenance recharge income
L 1 B A e
Sundry income
2 18 g R

(b) Net gain on disposal of land and buildings held (b) HE#M(LE) BRATR (4
by Vitasoy (Shanghai) Company Limited (“Vitasoy Il EE) FENLIHEREFZ
Shanghai”) W= R EE

The Group disposed of the idle land and buildings held by Vitasoy ANEBR-Z-_HF+= &M LEEEFE
Shanghai to the Songjiang District Government as part of the “Urban HHEE T FEFHEFNIEBARBT @ £
Village Renovation Project” in December 2025 for a consideration  B[HANKEEE W -0 KEBARE
of RMB159,506,000 (equivalent to approximately $175,899,000). 159,506,000t (#8 & MR £ 175,899,000 T) ° R
As at the date of disposal, the net book value of disposed land HEBH FIHELHWREFNEREEFEAA
and buildings was RMB20,271,000 (equivalent to approximately [ #20,271,000 7t (48 & 7 #922,355,0007C) °
$22,355,000). Together with the relevant costs of $2,655,000, the ¥ [ 8 B X 42,655,000 ' REBREE =
Group recognised a gain on disposal of $150,889,000 duringthe Z=-ARE=ZA=+—BLEFEBRIHEWRHE
year ended 31st March 2026. 150,889,000 7t °

@ Vitasoy International Holdings Ltd. 4k iEIFRE AR A 7



Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

5  Profit before taxation 5 KR#aEFR
Profit before taxation is arrived at after charging/(crediting): BREADER SR, (GEA) -

2026 2025
—EIARE —E-HE
$'000 F 3¢ $'000 F 7t

(a) Finance costs:
A& AN

Interest on bank loans (note 17(c))

PPN 13,692
RITERZHE (M 17(c)
I I liabiliti 17
nt{e;estion‘ easée |abi ities (note 17(c)) 19.424
HEEBE2HE (i 17(c)
33,116
2025
—E-HEF
$'000 F 7t
(b) Staff costs:
BIAA:
Contributions to defined contribution retirement plans
RN N o 108,190 102,924
REMFRIKE B2 R
Net expenses recognised in respect of:
UTHEBZCHRREBRFE
- Retirement gratuities (note 21(c)(v)) 1770
- BRE (HE21(c)(v) ’
- Long service payments (note 21(d)(i)) 3201
-REBRBE S (FFEE21(d)i) ’
Total retirement costs
. N 113,156 107,895
FEB Ry NS WIS
Equity settled share-based payment expenses (note 22)
N . 24,332 21,781
URHAEEIRER 2B A (MiEE22)
Severance payments
o 26,031 46,401
EHEHR
Salaries, wages and other benefits
. " = 1,433,798 1,486,717
Fe IERHEMEF
1,597,317 1,662,794
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Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

5  Profit before taxation (continued) 5 KR#aER @
2025
—E-HEF
$000 T 7t
(c) Other operating expenses:
HihiCeEBER -
Staff costs
> ! 167,496 174,029
BI A
Sundry tax and other tax related expenses in Chinese Mainland
. . 48,831 41,063
FR B it Y Bt B 1R R B IEAHRE B A
Withholding tax on royalty and interest income
i . 14,712 16,694
BHECAEBERFEWATENR
Quality assurance and sampling expenses
3 16,185 13,950
BERERELNTER
Depreciation and amortisation
. " 15,122 14,460
MEREH
Professional fees
» 12,901 13,656
HEE
Repair and maintenance expenses
) 7,824 6,599
HERREEAR
Exchange (gain)/loss
g - L (22,161) 11,115
B (W) EE
Donations 2501 3027
B ' ’

Net gain on disposal of property, plant and equipment
(excluding Vitasoy Shanghai) (note 17(b)) (73) (588)
HEYE RERZEZWR FH (TEEH#MPY L) (MEE17(b)

Recognition of write down of inventories

N . 4,367 1,936
ERMREE
(Reversal)/recognition of impairment losses on trade and

other receivables (note 17(b)) (322) 575

(B, AR & E A FE KRR 2 BB S 18 (B RE 17(b))

Impairment losses on property, plant and equipment

(excluding VAP) (note 17(b)) 14,480
¥  BMERREZREEBE (T2 VAP) (i 17(0)
Others
H 23,875

294,404 334,871
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Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

5  Profit before taxation (continued) 5 BR#EAES @
2025
—E-HEF
$'000 T 7t
(d) Other items:
Hihig g :
Amortisation of intangible assets 110
BEEE2HE
Depreciation
e
- Investment properties
N w 126 126
-REWHE
- Right-of-use assets
. 113,721 113,525
-FREEE
- Other assets
A 366,217 396,432
-HthEE
Auditors’ remuneration
REEM £
- Audit services
6,139
- BRI
- Other audit-related services 334
- Hib B2 HE R
- Tax services
251
- BLI% AR A%
Variable lease payments not included in the measurement of lease
liabilities (note 11(b)) 15,558 16,659
R ABEEBEH 22 TEHEEAR (FEE11Db)
Cost of inventories (note 15(b)) 2,983,070 3,069.101

FE A (KfEE 15(b))
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Notes to the Financial Statements

B1 7% 3R % MY F .

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

6 Income tax in the consolidated statement of 6
profit or loss

HERERZAEH

REBRRZBENT :

(@) Taxation in the consolidated statement of profit or (a)
loss represents:

2026 2025
S S —g-HF
$'000 F 7T $'000 7t
Current tax - Hong Kong Profits Tax
REAHE-FEBAEH
Provision for the year
27,984
FREE
(Over)/under-provision in respect of prior years 18
UEFEZ (GERE) BETR
28,002
Current tax - Outside Hong Kong
REBE-FEUNHME
Provision for the year
30,799
FREE
Under/(over)-provision in respect of prior years (17,549)
UEFEZBERR(SHEE) ’
13,250
Deferred tax
IEIERIE 35,170
122,876 76,422
Notes: B &E -

SR AELEBNERBEREE N2
ERBUGH L 16.5% (ZB=ZHF 1 16.5%) Z
BIEHE o

(i) The provision for Hong Kong Profits Tax for 2026 is calculated at (i)
16.5% (2025: 16.5%) of the estimated assessable profits for the year.

REEEFEARLNE (HE]) EFFE
BUER  ERRERESI SR BARAQH
ZRY - Bl BB RO REREDHE
RBZEEFRBHER25% °

(i) In accordance with the relevant corporate income tax laws of the (i)
People’s Republic of China (“PRC”), regulations and implementation
guidance notes, the statutory income tax rate applicable to the
Company'’s subsidiaries in Shenzhen, Foshan, Shanghai, Wuhan,
Dongguan and Nansha is 25%.

In addition, the Group is subject to withholding tax at the applicable teoh » REB A AEE P E R i S E L

@ Vitasoy International Holdings Ltd. 4k iEIFRE AR A 7

rate of 5% on distribution of profits generated after 31st December
2007 from the Group's foreign-invested enterprises in Chinese
Mainland. Deferred tax liabilities have been provided for in this regard
based on the expected dividends to be distributed from the foreign-
invested enterprises in Chinese Mainland in the foreseeable future in
respect of the profits generated after 31st December 2007.

(iii) Taxation for subsidiaries outside Hong Kong SAR and Chinese
Mainland is charged at the appropriate current rates of taxation ruling
in the relevant tax jurisdictions.

(iif)

R-ZBBLF+ZA=t-RERELE ZERNE
2 D IRIES% B RB RBRFENH - AEH
ERUBRERE RN E DN HE R RRE
FFUR-ZERLF+ At —HEREEZER
Mo k2R EFFRIELERITERE -

BERBRTHBRPARBLMES KB A
22 BEA A BRE A A BB E 2 BT A
BIEHE o




Notes to the Financial Statements

B ISR M .

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

6 Income tax in the consolidated statement of 6 HFEBERRZAEH@
profit or loss (continued)

(b) Reconciliation between tax expense and (b) BEXHHEFEFLUERAHRE
accounting profit at applicable tax rates: ATEZHER

2026 2025
iy ¥ 5 —E-RHE
$'000 F T $'000 F 7T

Profit before taxation
N, 404,424 316,990

Notional tax on profit before taxation, calculated at the rates applicable to
profit in the tax jurisdictions concerned

U 47,677

REBBBEAEEERERRNER 2B E T ERB AN F
ZAEBIE

Tax effect of non-deductible expenses 9974
FAHEXHzRIBELE ’
Tax effect of non-taxable revenue (9.988)
FERBBAZRIEZE ’
Withholding tax of Chinese Mainland subsidiaries 2962

PRI BB AR 2 RRRIR

Tax effect of unused tax losses and deductible temporary differences not
recognised 60,114 39,947
REIZADARBEERTENERER 2 HELE

Tax effect of utilisation of tax losses previously not recognised for deferred
tax purposes (30,609) =
BALEAMARELRIEERIAZHBEEB MBS E

Tax effect of recognition of tax loss and deductible temporary differences not

previously recognised (21,509)
BREAMABAZHEERRTIRNENEZE o HELE
Net over-provision in respect of prior years (17.531)
UEFEEZSHBETE ’
Tax credit on PRC Corporate Income Tax paid (9.136)
EHMPBEEEMESH2BEKS ’
Tax effect of written-off and reversal of previously recognised tax losses 35691
MWHEREBR LA CEIBEBE2RELE ’
Others
Hith (965)

Actual tax expense
. 122,876 76,422
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

6 Income tax in the consolidated statement of
profit or loss (continued)

(¢) Pillar Two income tax

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

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

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

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

6 HZFAEBERFTZMEH®@

() XHEZFREH
AEBCEATEEHMAGR -2+
Atz (EREER)E12RBEEPAES
ERHEEPIMER - Bl AEEFEHER
EBEERXE=FEPEBANELHEAEER
BENEH -

REBZE_Z-_HEF=A=+—HLEFE &*&
BEAETRESFERRAS (Ke4AB)) &
ﬁZ%ﬁ&@ﬂﬁ%ﬁ%ﬁmdiﬁ_ﬁ%@
K]) c AEBECERIFEZEMNMER (E
BEREZEMNKEBLAR RBMNZBRIHERE
BEMENBREZEZEEE AEREBE-F
CHEZA=t+-HLEFEEIEGERTE -

RBE-_Z-_R"E=ZA=+—BLEE X&E
B HERZRBAE T ZPIE - Bt
REBE-E-_ARF=ZA=1T—HLFELEF
ERTE -

REBBEBEREZ
BN EEERESE -

R N ERF




Notes to the Financial Statements
B ISR M .

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

7  Emoluments of Directors 7 EBEEZEE

Directors’ emoluments disclosed pursuant to section 383(1) of the  RIBEE B (D AEH) 5 383(1) 1K (A T (HE
Hong Kong Companies Ordinance and Part 2 of the Companies ESRFEER) RA)FE2WBIRBEZEEM S W
(Disclosure of Information about Benefits of Directors) Regulation T

are as follows:

2026
—BCRE
Salaries,
allowances
and other
benefits Retirement Share-based
Directors' inkind  Discretionary scheme payments
fees EHé - EER bonuses  contributions Sub-total DY) Total
ESHe HUEWER BERR2EL  BRGEER Mt BBZAR @it
(Note)
(MzE)
$000F 7t $'000F 7t $'000F 7t $000F $'000F 7t $000F 7t $'000F ¢
Executive Directors
HITEZE
tﬂr. Y\Qnston Yau-lai LO 439 6,626 2,588 436 10,089 4,385 14,474
BERELE
Mr. Roberto GUIDETTI
- 263 8,288 2,881 574 12,006 7,950 19,956
BEEELE
Mr. Eugene LYE
263 2,578 1,210 72 4123 190 4313
BLkE
Non-executive Directors
FHGTEE
Ms. Yvonne Mo-ling LO
314 - - - 314 - 314
BRRUL
Mr. Peter Tak-shing LO
314 - - - 314 - 314
BEALE
Ms. May LO
513 - - - 513 - 513
BHEZT
Independent Non-executive Directors
BUHHTEE
Mr. Anthony John Liddell NIGHTINGALE
717 - - - 717 - 717
REELE
Mr. Paul Jeremy BROUGH 1023 } ) : 1023 ) 1023
Paul Jeremy BROUGH % &
Dr. Roy Chi-ping CHUNG
587 - - - 587 - 587
#ETEL
Ms. Wendy Wen-yee YUNG
457 - - - 457 - 457
rEELt
4,890 17,492 6,679 1,082 30,143 12,525 42,668
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B1 7% 3R % MY F .

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

7  Emoluments of Directors (continued) 7 EBEEZEM2@®W

Directors’ emoluments disclosed pursuant to section 383(1) of the  RIBEE B (D AMEMH) 5 383(1) 1R (A T (HE
Hong Kong Companies Ordinance and Part 2 of the Companies ESRFEER) RA)FE2WRBEZEEZM S W
(Disclosure of Information about Benefits of Directors) Regulation T : (4&)

are as follows: (continued)

2025
“ECRE
Salaries,
allowances
and other
benefits Retirement Share-based
Directors’ inkind  Discretionary scheme payments
fees %% RER bonuses  contributions Sub-total A A Total
EZHe  HUBWEN BERRRL  RNGEER M BRZAR @it
(Note)
(HzE)
$000F 1T $000F 7t $000F 7t $000F T $000F 7t $000F T $000F ¢
Executive Directors
HITEE
Mr. Winston Yau-lai LO
BB 426 6,596 4775 423 12,220 4,359 16,579
Mr. Roberto GUIDETTI
EEELE 256 8,280 5,274 557 14,367 7,863 22,230
Mr. Eugene LYE )
ik || 256 2,382 799 67 3,504 3,504
Non-executive Directors
FHTEE
Ms. Yvonne Mo-ling LO
EERL 306 - - - 306 - 306
Mr. Peter Tak-shing LO B B ) )
BETLE 306 306 306
Ms. May LO B B ) )
BRENL 422 422 422

Independent Non-executive Directors
BUFHTEE
Dr. The Hon. Sir David Kwok-po LI
(retired on 19th August 2024) B _ } }
SEEEL 234 234 234
(RZZZEENATABERE)
Mr. Jan P.S. ERLUND
(retired on 19th August 2024)

JanP.S. ERLUND 4 o2 ) ) i 22 i 22
(RZE-mENATAAER)

%42:@ Agnt%o;y John Liddell NIGHTINGALE 672 B _ _ 672 _ 672

P ey ROUGH £ 957 : : : 957 : 97

g g CHUNG 55 - - . 55 - 525

Ms. Wendy Wen-yee YUNG

- ggﬁ)gried on 19th August 2024) 974 ) } ; 274 ; 974

(RZE-NENR+AAEZME)
4856 17,258 10,848 1,047 34,009 12,222 46,231

@ Vitasoy International Holdings Ltd. 4k iEIFRE AR A 7



Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

7  Emoluments of Directors (continued)

Note: These represent the estimated value of share options and share
awards granted to the Directors under the Company’s share option
scheme and share award scheme. The value of these share options
and share awards is measured according to the Group’s accounting
policies for share-based payment transactions as set out in note 1(q)(iii)
and, in accordance with that policy, includes adjustments to reverse
amounts accrued in previous years where grants of equity instruments
are forfeited prior to vesting.

The details of these benefits in kind, including the principal terms
and number of options and awards granted, are disclosed under the
paragraph “Share option scheme” and “Share award scheme” in the
directors’ report and note 22.

8 Individuals with highest emoluments

Of the five individuals with the highest emoluments, two (2025:
two) are Directors whose emoluments are disclosed in note 7. The
aggregate of the emoluments in respect of the other three (2025:
three) individuals are as follows:

7 ESBEZEe @

MiE - MR BER ZATIEREA QT 2 BRES
BRRORBAERTESCBRERROR
BtitEE WEBRERRORBZEE
To AR 45 Y 3 L(a)(iil) AT B AN SR B R BARR 2 B X
ERzXBRAZEFERMmTE  MRRZ
X BREUBEFERFMARBARET
BERERBAMC RNz BRESEE2HE -

BEBENEN 2HE (BRCRHEZBRER
BRORBEEHRARBE) RESSHREB
MRAEET S R [ IR0 S RET 8| — R KMt 22+

5 -
8 EmiMEAL
EREBREMEALH WE(CB-HF W

R)BES BECHNESRMT7HRE - Hek
ZHR(ZEZRF  ZR) AT 2B ENT -

2025
—E-RHEF
$000 F T

Salaries and other emoluments

FEekEMME

Retirement scheme contributions
BIRGHEIH R
Discretionary bonuses

S Bz TEAL

Share-based payments

LUR 5 B ER 2 R

11,146

401

4,094

2,823

18,464
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Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

8 Individuals with highest emoluments (continued) 8 EEEME AL #®)

The emoluments of the three (2025: three) individuals with the =& (ZE-HEF: =RK)EaMEATZ#E
highest emoluments are within the following bands: NFUUTHER
2026 2025
—ECRE —E"HEF
Number of Number of
individuals individuals
AB AE
$5,500,001 to $6,000,000 1
5,500,001 Jt & 6,000,000 JT
$6,000,001 to $6,500,000 1
6,000,001 Jt £ 6,500,000 JT
$6,500,001 to $7,000,000 1
6,500,001 Jt 2 7,000,000 JT
$7,000,001 to $7,500,000 ~
7,000,001 Jt 2 7,500,000 JT
9  Other comprehensive income 9 HiszmUkzs
Tax effects relating to each component of other comprehensive HEEHEMEZEKRFZSHH 2RIESZE
income:
2026 2025
—BZRE ZE-RF
Before-tax Net-of-tax Before-tax Net-of-tax
amount Tax charge amount amount Tax credit amount

BHAEHE WEER ARHNESE WL BEER HRHREHE
E{E S (S VRSl $000FT  $000F7%  $000F 7

Exchange differences on translation of financial
statements of subsidiaries and joint venture

outside Hong Kong (15,953) - (15,953)
RBEEBUMBRBAAREGEATZ
MERRMEECELER
Remeasurement of employee retirement benefit
liabilities ) (354) 1,201 (2,620) 244 (2,376)
EERABHEEZENHE
90,144 (354) 89,790 (18,573) 244 (18,329)
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Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

10 Earnings per share 10 BREF

(a) Basic earnings per share () BREXREFR

The calculation of basic earnings per share is based on the profit SRERBIANDRBRERAAAREFTE A
attributable to equity shareholders of the Company of $274,422,000 FE{5 % F1 274,422,000t (=Z B = & &F :
(2025: $234,674,000) and the weighted average number of  234,674,0007T) R F AT ETEZER 2 N4
1,043,387,000 ordinary shares (2025: 1,071,477,000 ordinary ~ ¥33%(1,043,387,000 R ZEBER (ZE=_H F :

shares) in issue during the year, calculated as follows: 1,071,477,000 R E @A) 518 > HFFEWMT ¢
Weighted average number of ordinary shares ZERZ -9

2026 2025
—EIARF —E-RHE
Number of Number of
shares shares
132 E KRHER
'000 T A& '000 T i&

Issued ordinary shares at 1st April
NRUB—Bz2eBTEBRR

Effect of share options exercised
EITEERECEE
Effect of share awards vested

ERBREBRN2EE

Effect of shares purchased under share award scheme

RERDRBAEBERD 2E

Effect of share buy back programme

RODEIBTE '

Weighted average number of ordinary shares at 31st March (note 10(b))
o N . 1,043,387 1,071,477
R=ZB=1+—BzEZBR2MEFTE (MEE 10(0b))

1,073,094 1,072,815

378 -

298 185

(585) (1,383)

(29,798) (140)
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Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

10 Earnings per share (continued) 10 BREF @
(b) Diluted earnings per share b)) SRESZER

The calculation of diluted earnings per share is based on the profit SR#EBEREADREARLTREZE AEBLER
attributable to equity shareholders of the Company of $274,422,000 F274,422,0007T (ZEE = H F : 234,674,000
(2025: $234,674,000) and the weighted average number of TT)RMFAEEEZABBEEMN 2 ESER2SEM
1,044,512,000 ordinary shares (2025: 1,072,336,000 ordinary  {E i #%#% & 8 8% 042 F 19 81 1,044,512,000
shares) after adjusting for the effects of all dilutive potential ordinary REZEER (ZZE=FH F : 1,072,336,000 8 & &

shares, calculated as follows: B)FE HFEWNT :
Weighted average number of ordinary shares (diluted) BBERZINEFIGE (#E)

2026 2025
—ECRE —E_REF
Number of Number of
shares shares
:2vg 4= RO A
'000 T A& '000 F A%

Weighted average number of ordinary shares at 31st March (note 10(a))
REA=+-—A2EBRZMEFIIE (K5 100))
Effect of deemed issue of ordinary shares under the Company’s share option

scheme for nil consideration

BRERBALA ZBREFENEESABTEER2TE

Effect of shares awarded under share award scheme

RERORBTEARERO 2FE

Weighted average number of ordinary shares (diluted) at 31st March
N " . 1,044,512 1,072,336
R=ZB=+—BzEZBRZINEFTE (EE)

As at 31st March 2026, the Group had potential dilutive sharesin RZZEZXF=ZA=+—H  AEEEHEHE
connection with its share option scheme and share award scheme. BREZIRKRHEETEBEZELHER
Certain share options and share awards could potentially dilute 3 - ZTHERERBROEBRRTHEEERE
basic earnings per share in the future, but were not included in  AZF| AR ASREBERRN 251 & -
the calculation of diluted earnings per shares because they are HRHEIRAREHE -

antidilutive for the period.

1,043,387 1,071,477

859
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Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

11 Property, plant and equipment 11 Y%E -BERRE

(a) (a)

Other property, plant and equipment
% - BERR

Factory Fixtures,
landand ~ machinery furniture
buildings held and and office
forownuse  equipment  equipment Motor  Construction Right-of-use  Investment
BEEEAZ IRKER £E GAR vehicles inprogress  Sub-total assets  properties Total

THRET RE BOERE AE KEIE Pt FREEE REWE @t
$000F7%  $000Fx  $000Fx  $000Fm  $000Fm  $000Fw  $000Fk  $000Fm  $000F R

Cost:
A

At 1st April 2024

1551352 40264 94 160,274 24522 432,004 747 22,69 7,202
N-E-mEmE- R 551,35 026,400 669456 60, 5 6,432,00 056 698 202,358

Exchange adjustments

B 118y (828 (197 o) 208 WAy (222 - w0
Additions
ss M4 B0 B 93 6136 14T 104364 S VIN:
Trrsfe 2409 4553 14983 - (@) - - . -
Eﬁ Y ¥ y )
;'2053'5 - {083 (B488) (11769 - umn)  (997) - o
At 31st March 2025

e 1542944 3962891 69ATS  ASTSBL 20737 638338 98l 268 77584
o g-gE= ATt 5 3962891 69475 15758 0737 638338 769816 698 71758

Accumulated depreciation and
impairment losses:

RAAERAESR:
At 1st April 2024

73152 2563215 4279 99,542 - 3763867 15371 19700 40989
S pemEmAE 673152 2563215 958 5 376386 3153 700 4098938
g%‘%‘gjad'““me”“ W5 089 (L) 17) - (70 (560) - ey
Charge or the year 56286 262353 64530 13263 S 396432 113525 126 510083
$ i E %ﬁ %’ 'y i) i) ] ) y )
Impairment losses
Inpairme - 14325 146 9 : 14480 : - 14480
HEER
Written back on disposals

- (100002 7926 11346 - (119274 78786 - (198060
LEERE ( ) (7.926) ( ) ( J ( ) ( )
At 31st March 2025
o g-gEZAT 74913 2719192 483091 101251 - 408447 349550 19826 4397823
Net book value:
REFE:
At 31st March 2025
- g-gEoAT 818031 1243699 216084 56,330 0737 2354881 420266 2872 2778019
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Notes to the Financial Statements
B1 7% 3R % MY F .

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

11 Property, plant and equipment (continued) 11 YE - - BERSE @
(@) (continued) (E) G

Other property, plant and equipment

Hith%  BERR
Factory Fixtures,
Landand  machinery furniture
buildings held and  and office
forownuse  equipment  equipment Motor ~ Construction Right-of-use  Investment
BEEERZ IHHSR #E HAR vehicles  inprogress  Sub-total assets  properties Total
THREF #fE  BOER RE  EBIR Mt EREBEE  RENE &zt
$000Fxw  $000F;m  $000Fx  $000Fm  $000Fm  $000Frk  $000Fx  $000Fm  $000Fi
Cost:
A

At 1st April 2025

N-E-FENA— R 1542944 3962891 699,175 157,581 20737 6,383,328 769,816 22698 7175842

Exchange adjustments 75639 183567 14997 1572 8503 284298 14459 - 298757
ERAE
gg%m°”5 456 30735 18,106 6266 116927 172490 24703 - 197493
Transfer
15,651 59922 6,049 - 81,622 - - - -

as (81,622)
féiig’sa's 6953  (306222)  (53149)  (8922) -l (21034 - (4segey
Classified as assets held for sale

55 \ - 10,009 - - - 10,009 - - 10009
ARBGELEEE 110009 110009 110009
At 31st March 2026

HoB-xEZA=+-f 1,565,156 3,920,884 685,178 156,497 64565 6,392,280 787,944 22698 7202922

Accumulated depreciation and
impairment losses:

ATERMESR:

At st April 2025

R-B-REMA-A

Exchange adjustments
o 32,099 136,134 4718 818
B A%

Charge for the year 56629 237,898 59,933 11757
RERFE ’ ’ ’ ’

Impairment losses/(reversal of
impairment losses) 35,887 64,284 14 209

AEEE/ (BEREESR)

Written back on disposals
bR (56,629) (290,959) (51,556) (8,649)

Classified as assets held for sale (9.276)
PEARELECEE ’
At 31st March 2026
RZE-xE=A=+-H
Net book value:

REFE:

At 31st March 2026
RZBZAEZA=1-H

724913 2,719,192 483,091 101,251 4,028,447 349,550 19826 4,397,823

173,769 3,798 = 177,567

366,217 113721 126 480,064

100,394 = = 100,394

(407,793) (18,163) = (425,956)

(9,276) = = (9,276)

792899  2857,273 496,200 105,386 - 4251758 448,906 19952 4720616

772,257 1,063,611 188,978 51,111 64,565 2,140,522 339,038 2,746 2,482,306
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

11 Property, plant and equipment (continued)

(@) (continued)

During the year, the carrying amounts of certain items of property,
plant and equipment were written down by $100,394,000
(2025: $14,480,000) to their recoverable amounts as follows (the
recoverable amounts were estimated using the higher of fair value
less costs of disposal and value in use):

0] An impairment loss of $3,460,000 (2025: $14,636,000) was
recognised on various items of property, plant and equipment
utilised in the Chinese Mainland operation (2025: Chinese
Mainland and Hong Kong SAR operations) reflecting the
cessation of usage, where the recoverable amounts of these
items were minimal.

(i) Since VAP has sustained losses in recent years, management
is of the view that impairment indicators are present and
has engaged independent professional valuers to assess
the recoverable amount of the CGU, which referred to the
business operation of VAP, including property, plant and
equipment and working capital, and the fair value of relevant
property, plant and equipment. The recoverable amount
has been determined based on the higher of fair value less
costs of disposal and value-in-use calculation using cash flow
projections based on financial budgets and forecasts approved
by senior management. Impairment charge is recognised when
the recoverable amount is lower than the carrying amount
of the CGU. In connection with the impairment assessment
performed, an impairment charge in respect of other property,
plant and equipment of $97,724,000 was recognised during
the year.

For details of fair value measurement, please refer to note
11(d)(ii).

11 YE - - BERSE @

(@) &)
RER BTNE BERZFEEEZREE
7L 100,394,000 7t (=& — £ £ : 14,480,000
TWETHZHEETRESEE (JRESRERZD
REREHERARFERAEEMEFZESSE
&) :

i) PEAMER(ZCE-RF: FEHEAH
REBBINITHEER) FRANZEY
¥ BMERKRBEERFLFERAMBER
BB B 3,460,000 (ZE - A F :
14,636,0007t) » ZESEEN T WE £ 58
IR BB o

(i) HBRVAPEFRIFESSEERE EEE
RETERENR YEZEBUEE
HEMTEREEEEN 2 IRESEE
ZESELSENIBVAPZEBEE 8
EVNE BERIEREEES  UR
HEYE BRERRBZAAEB T
ESEIREAABREEKXANEFH
BEFEZRSEEE  FREETE
DEHEAENREREEBECUKEE
FFEACREESRETRR ETWESE
BRESELEENZREER  AIER
WEER BRAETZRESREMS
FARREHEMYE BERREZ
B E 97,724,000 7T ©

FRAREFEZHE F2HME
12(d)(ii) °
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Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

11 Property, plant and equipment (continued) 11 Y% - BERRE @

(b) Right-of-use assets b) FEHEEE

The analysis of the net book value of right-of-use assets by class of (RIEBEEEDE2FEAREEZRE FEDN
underlying asset is as follows: mT

2026 2025
—EIRE —T-RHF
$'000 ¥t $'000 ¥t

Interests in leasehold land held for own use, carried at depreciated cost, with
remaining lease term of:

FFERZEE T R RITERARIIER) 2R THEB

- 50 years or more

7,386 7,229
-50 FH UL
- between 10 and 50 years
. 142,228 140,556
-10Z50F 2

149,614 147,785

Other properties leased for own use, carried at depreciated cost
HEEE R 2 H MY RITERATIER)
Factory machinery and equipment, carried at depreciated cost

TRHes Ksr s GRITERASIR)

Fixtures, furniture and office equipment, carried at depreciated cost

RKE  BKARPAZRE RITERATER)

187,945 270,385

1,465 2,069

14 27

339,038 420,266
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R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

11 Property, plant and equipment (continued) 11 Y% - BERRE @
(b) Right-of-use assets (continued) (b) FHEEE @

The analysis of expense items in relation to leases recognised in HEREFEAZHERBHXEREIMUT :
profit or loss is as follows:

2026 2025
—EIRE —T-RHF
$000 ¥t $000 Tt

Depreciation charge of right-of-use assets by class of underlying asset:
REBEES BT AREEZITEER .
- Ownership interests in leasehold land held for own use

-BAEFERCEEL R RERES

- Other properties leased for own use

3,824 3,770

R ” 109,094 107,070
-HHEFERAzHEHMmYE
- Factory machinery and equipment
N 791 2,645
- IRMEREE
- Fixtures, furniture and office equipment 40
-HRE - EZRRPBAERE
113,721 113,525
Int:'estiorl lease liabilities (note 5(a)) 19,424
HEEBE2FE (MFE5@)
Expen_se relain\g to short-term leases 20,670
EHREHEEsAX
Expense relating to leases of low-value assets, excluding short-term leases of
low-value assets 941
FREEEEEHECHT (KEBEEEZEHEERN)
Variable lease payments not included in the measurement of lease liabilities
(note 5(d)) 16,659
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Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

11 Property, plant and equipment (continued)

(b) Right-of-use assets (continued)

The Group leases various warehouses, offices and factory and office
equipment for use in its operations. The leases included in right-
of-use assets typically run for an initial period of between one year
and five years. For leases which include an option to renew the
lease for an additional period after the end of the contract term,
where practicable, the Group seeks to include such extension
option exercisable by the Group to provide operational flexibility.
The Group assesses at lease commencement date whether it is
reasonably certain to exercise the extension options. If the Group is
not reasonably certain that it will exercise the extension option, the
future lease payments during the extension periods are not included
in the measurement of lease liabilities. There is no potential exposure
to these future lease payments as at 31st March 2026 and 2025.

In addition, the Group is the registered owner of several plots of
leasehold land, in respect of which upfront lump sum payments were
made to acquire them.

During the year, additions to right-of-use assets were $24,703,000
(2025: $104,364,000). This amount primarily related to the
capitalised lease payments payable under new tenancy agreements.

Details of total cash outflow for leases and the maturity analysis of
lease liabilities are set out in notes 17(d) and 20, respectively.

(c) Property, plant and equipment leased out under
operating leases

The Group leases out investment properties under an operating

lease. The lease runs for an initial period of two years, with an option

to be early terminated by either participating party. None of the

leases includes contingent rentals.

The Group’s undiscounted lease payments under non-cancellable
operating lease are receivable as follows:

11 YE - - BERSE @

(b) FEREEE @
AEBERZERE PLE IHRHBRIAE
REHEEERR -SFACAEEEZHE -
ROTEP-—FERAF -BRAREGHNFRTE
RREEHEFNMENNEE EOEATT 2B
RT AEEAORBEREETTE2EHL
HEE UEHEBELEERE AREREER
MEMMEEEES ETREHEE - 4
EERESESESTHELEREER  RIEHH
Bz RREESRFEFAHELBZFTE -
ZERKBENRR-BAER=-Z-AF
FZA=t—HBIEEERAR -

i AEELABHEEL B 2ERETEA
ERRATEL — RN RRBEZE L -

FR AEEFHAEEEH24,703,000T (=
FBZRHEF :104,364,0007C ° sZRE X EHEHA
EREETERNMBENKER -

FEHECRERHAENREEEGZEHD
o BB SR EE 17(d) K 20 ©

() MRELLEEALZUE - BE
e
AEENSEAERHRENE - ZSHERD
SHMME  AASRSERERRL -2F
HETHBELRES

REERBEFAASBR2ELHERE 2 RITR
HENROT :

Within one year

—&R

2026 2025
—goxE =f 551
$000 F 5t $000 F 7

1,812
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Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

11 Property, plant and equipment (continued)

(d) The fair value measurement

The fair value measurement is categorised as a Level 3 valuation
under the three-level fair value hierarchy as defined in HKFRS
13, Fair value measurement. The level into which a fair value
measurement is classified is determined with reference to
observability and significance of the inputs used in the valuation
technique as follows:

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

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

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

(i) Investment properties

The fair value of investment properties at 31st March 2026 is
$43,700,000 (2025: $48,700,000) which has been estimated at
their open market value by reference to recent market transactions
in comparable properties (2025: same basis of valuation adopted).
The valuation was carried out by an independent firm of surveyors,
Roma Appraisals Limited, who have among their staff members of
the Hong Kong Institute of Surveyors with recent experience in the
location and category of the properties being valued.

The fair value of investment properties is determined by using the
direct comparison approach with reference to the market price of
comparable properties and adjusted for building quality and timing
of the reference transaction. The significant unobservable input
in the fair value measurement is the property-specific adjusting
rate, which ranged from 0.95 to 1.06 (2025: 0.95 to 1.05). The fair
value measurement is positively correlated to the property-specific
adjusting rate.

11 YE - - BERSE @

(d 2REFE
DRAEHERB(BRBYBHRELERDF 1352
REFEIFREZZRAAEBRBIERSE
ZREE - BEIAEBFESBZERDIES
ZNMTHERERABEZTEEMEREREMS
BREE

- B-MfhE: EEAE-REARE (B
RABHEEEESNRBENERMTE 2
RERABBE)FEZARE

- FIRMHE:EAE-REABE (BKX
REINF-RzABEHARE) BX R
EREATHEEHARBHEZAR

BE- TUBEGARBRETSEIEZ
BWARE S &

- EEREE EAEATTRRRAY
THE PINTE

(i) REHYF
REVNENR-B-_R"FE=ZA=+—HZARE
% 43,700,000 7t (ZZE = F £ : 48,700,000 7T)
LR SEALBYE AR TERZERER
RS EEETHT (ZZE2HF  RKIE -
BEE) - (AEDEBYREMTESEKRT
HERABET HBNBELATBAEME
BZEE  ERMMENEZHERERAEEH
B -

REMNEZQIAREBDNSETLBYER 2 HERE
REELEZEE  UHSEXRZZRTER
REEFEHAZE  AABEFEZERTTERER
BMABBEERNYMEREER  HF095£1.06
“E"HF 1095F1.05) c A REFTEEE
BIMERER CE R IE[REE -
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Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

11 Property, plant and equipment (continued)

(d) The fair value measurement (continued)
(i) Property, plant and equipment of VAP

For the impairment assessment of property, plant and equipment
of VAP, the recoverable amount was determined based on the fair
value less cost of disposal of the CGU as the value-in-use of the
CGU assessed by the management of VAP is of a lower value. The
fair value less cost of disposal of the CGU at 31st March 2026 was
AUD47,472,000 (equivalent to approximately $255,323,000).

The fair value less cost of disposal of the CGU was determined
based on certain analysis with comparison of revenue multiple under
the market approach. As the fair value less cost of disposal is lower
than the carrying amount of the CGU, the impairment loss has been
allocated with reference to the separate value analysis of the assets.

The fair value less cost of disposal of property was determined using
the market approach (sales comparison method), with reference
to recent sales and listings of comparable industrial properties,
adjusted for differences in location, land characteristics (such
as size, shape, access, use, etc.) and other relevant factors. The
significant unobservable input in the fair value less cost of disposal
measurement is the adjustments applied to comparable market
evidence.

The fair value less cost of disposal of plant and equipment is
determined using the cost approach, based on replacement cost
derived from trended historical costs supported by direct unit
rates references, adjusted for physical depreciation, functional
and economic obsolescence, and market-based factors. The
significant unobservable inputs in the fair value less cost of
disposal measurement include market-derived discount factors
and depreciation/obsolescence assumptions, which ranged from
approximately 75% to 90% of replacement cost. The fair value
less cost of disposal measurement is negatively correlated to these
inputs.

11 YE - - BERSE @

(d 2DAREFE@E

(il VAPZY% BERRE

PMVAPZ Y% BERRBZHEFEMS
TWELEDNRBREELBEN 2 ARER
HERAEBE REAVAPEEET 2R
CELEBENFRAEEREK RS- FE=A
=t+—H - REELBENZAABERHEERE
547,472,000 2% (FHER# 255,323,000 T) °

REELABENZOABEREERSNTNRED S
ETZETONEE  WERABEETLR -
HRAABRHERTNERREELENL 2K
HE  BEBRDNSZEEZBLEEINE
THE -

MEZRAARERBERETDIERATEE (HE
EEBUE)EE WS ETH AR TENEZH
ERBBER  FESibE « + HhASE (EE -
R BREE ARSI RAGHEEERZZEZR
ETHE  AAERHERATERZERR
HERARBREANAILETSEE 2 HE -

BERRBE2DALBEREERATHRARAR
EEE HENHEBRBEVBRZEXFZL
BREARELRAGHZEENAS  LHER
B WERSEMREURERTSERE
THE - AREREENAFTFERZERRT
BERABBEETSTECMRERZERR
BE/BRERR HEENREBRAZTS%E
90% ° R AERMBEEKNANTERZZTHARE
28R -
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

11 Property, plant and equipment (continued)

(d) The fair value measurement (continued)
(i) Property, plant and equipment of VAP (continued)

The analysis of the fair value less of disposal of the CGU was
conducted by an independent valuation firm, Pitcher Partners
Corporate Pty Ltd, whose staff include members of recognised
professional bodies such as the Chartered Accountants of Australia
and New Zealand, Business Valuation Specialist and the American
Society of Appraisers with recent experience in the nature of the
business being valued.

The valuation of the property, plant and equipment was conducted
by an independent valuation firm, Kroll Australia Pty Ltd, whose
staff include members of recognised professional bodies such as the
Royal Institution of Chartered Surveyors and American Society of
Appraisers with recent experience in the location and category of
the property, plant and equipment being valued.

(e) Property, plant and equipment pledged against
bank loans

At the end of the reporting period, no items of property, plant and

equipment of the Group are pledged to secure bank loans or bank

facilities granted to the Group.

(f)  Deposits for the acquisition of property, plant and
equipment

As at 31st March 2026, a deposit of $41,000 (2025: $63,000)

was paid to acquire property, plant and equipment. The remaining

amount of the consideration for the acquisition is included in capital

commitments (note 26(a)).

11 YE - - BERSE @

(d 2DREFE @

(i) VAPZH¥ BERZFE (#&)
REeE4XBENZARBREEREAIMIIHE
37 i {& 2 &) Pitcher Partners Corporate Pty Ltd
BT HETEERMNRIFABSTS M
E HEMEERREFEFGEMHEERTE
ERBoRE WEABHEFGEXEKEERER
2R AE R o

ME BRERREBZHEDHBLGEQR
Kroll Australia Pty Ltd 31T HE T BFEERYS
HRHEMB2gREXETLMTEERTERER
BB WEEHEAEEYE BRERRKE
2 b B FE R AR R 2 3 B AR B o

() MMITERERZUE BER
B8]

REHRE  AEEREEATAVE BER

REEE  WERFEEERZRITERRR

TIEE -
) BEVE BERIREZITR

RZEZARF=ZA=+—H HEEVE K
ERBRHECE X £41000T (ZE-HF:
63,0007t) - BEREBZHR T ST AERK
& (FzE26(a)) ©
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R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

12 Intangible assets 12 BEEE
Pollution
Brand name Customer list discharge right Total
meE B EFHE HE5 R st
$'000 F 7t $'000 F 7T $°000 F 7t $'000 F 7t
Cost:
RS

At 1st April 2024
R-ZBE-MNFEMB—H

Exchange adjustments

B X

At 31st March 2025
R-ZZ2-RE=RA=+—H

7,599 10,958 1,383 19,940

1 - (8) (7)

7,600 10,958 1,375 19,933

Accumulated amortisation and
impairment losses:

Rt RO EEE :

At 1st April 2024

R-ZE-MFMA—H

Exchange adjustments

[E 8

Charge for the year

REEEH

At 31st March 2025
RZE_HEF=HA=+—H

7,599 10,958 1,264 19,821

= = 110 110

7,600 10,958 1,366 19,924

Net book value:

BRTEEE :

At 31st March 2025
RIE-HRFE=A=+—H
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Notes to the Financial Statements
B ISR M .

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

12 Intangible assets (continued) 12 BEE @
Pollution
Brand name Customer list discharge right Total
o b8 2 18 EFRBE eSS HE HEt
$'000 F T $'000 F T $'000F 7T $'000 F T
Cost:
RS

At 1st April 2025
R-ZE-_HFWA—H
Exchange adjustments
fEH

Additions
nE

7,600 10,958 1,375 19,933

363 = 81 444

= = 20 20

At 31st March 2026

=y 7,963 10,958 1,476 20,397

Accumulated amortisation and
impairment losses:

At RO EEE :

At 1st April 2025

R-ZZE-RFMA—H

Exchange adjustments

B SRR

Charge for the year

REEEH

At 31st March 2026
R-EBE-RE=A=+—H

7,600 10,958 1,366 19,924

363 5 81 444

7,963 10,958 1,459 20,380

Net book value:

IRTEFE -

At 31st March 2026
R-E-ARF=A=+—H

The amortisation charges of pollution discharge right are included in ~ HES 2B RO AGARBERZIITHR
“administrative expenses” in the consolidated statement of profit or BRIA -
loss.
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Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

13 Subsidiaries

13 KMELQE

TREEAKREZENBRARAZHB KEHE
HUN FEZRODENOIRERR - LLEH
BARMGAMEUNAREZZEHMBELR

The following list contains the particulars of the principal subsidiaries
of the Group. The class of shares held is ordinary unless otherwise
stated. All of these are controlled subsidiaries as defined under

note 1(d) and have been consolidated into the Group’s financial Y HEAEBEZHBHRERANGSTE -
statements.
Place of Proportion of ownership interest
incorporation/ WEERRLE
establishment
and operation Particulars of held by the held by a
Name of company ML, issued capital Company subsidiary Principal activities
NGRS BUREEMS CRITRAHE ARABE MWELIEE FEER
% %
Vitasoy USA Inc. United States of 100 shares - 100 Sale of beverages
America 100 B 43 HERR
XNBERE
Vitasoy North America Inc. Canada 1,000 shares 100 - Sale of beverages
ngx 1,000 AR 8% 17 HEHSR
Shenzhen Vitasoy (Guang Ming) Foods and The PRC RMB1,000,000 85 - Manufacture and
Beverage Company Limited (note (i)) A AR sale of beverages
RN (K E) R REVRBRD R (FEE@) 1,000,000 7t (ceased operation since
15th December 2021)
é?&i‘ﬁ’i%u
(B=2=-F+ZH
TRARALEE)
Vitasoy (Dongguan) Company Limited (note (ii)) The PRC  RMB335,000,000 - 85 Manufacture and
#eAgn (R%) AR A A (M (i) H ARE sale of beverages
335,000,000 T EERHEND
Vitasoy (Foshan) Company Limited (note (iii)) The PRC RMB200,000,000 - 85 Manufacture and
HEAIR (Fh1L) BIR A 3 (BEE (i) HE ARE sale of beverages
200,000,000 7t YERHENR
Vitasoy (Shanghai) Company Limited (note (iv)) The PRC  HK$219,461,176 - 100 Manufacture and
g () BRAF (FE V) H ik sale of beverages
219,461,176 1t (ceased operation since
April 2024)
EF&%”E@AW
(BEZEZMEMAR
Igﬁ\(”:,g«( #b.)
Vitasoy (Wuhan) Company Limited (note (v)) The PRC  RMB170,000,000 - 100 Manufacture and
EM(RE) BRAR (FEEW) FE N sale of beverages
170,000,000 7t YERHENR
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Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

13 Subsidiaries (continued) 13 MIB 28] @)

Place of Proportion of ownership interest
incorporation/ WEERRLE
establishment
and operation Particulars of held by the heldbya
Name of company B issued capital Company subsidiary Principal activities
REEHE BUREEMHE ERTRAHEE XRARE WELRRE TEER
% %
Vitasoy Company Limited (note (vi)) The PRC  RMB100,000,000 - 100 Sales/distribution
HEABAR A 7 (M (vi) H ARY of beverages/food
100,000,000 7t and headquarter
management service
(Chinese Mainland)
HE/DHRR/
EmRANERE
FR3 (REIA )
Vitasoy Australia Products Pty. Ltd. Australia V class shares: - 100 Manufacture and
BN A$67,425,000 sale of food and
N class shares: beverages
A$8,575,000 EERHERMR
VER : B
67,425,000 8%
NER :
8,575,000 8%
Vitasoja (Macau) Limitada Macau SAR MOP100,000 100 - Distribution
HAgh ORF) BRAF BESSRITTHE R 100,000 T of beverages
P
Produtos De Soja Hong Kong (Macau) Limitada Macau SAR MOP10,000 - 100 Dormant
EREmORM) BRAT RPHATRE RME 100007 TmeEE
Vitaland Services Limited Hong Kong SAR 300,000 shares 100 - Operation of
BRI REERLF EBBRTHE 300,000 KR H tuck shops and
concessions
REERIRIR
NREE
Hong Kong Gourmet Limited Hong Kong SAR 2 shares - 100 Provision of catering
BEEERERAT BRBHTHE 2 BRI services
REESRIRE
The Hong Kong Soya Bean Products Company, Hong Kong SAR 2 shares 100 - Property investment
Limited ERRATHE 2 R B MERE
BEESRAERAR
Vitasoy (China) Holdings Limited Hong Kong SAR 1 share 100 - Investment holding
EAIS (Bl ERBRAF EBRAITHE 1Rk 7 REER
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHBI - LUBKEEHH)

13 Subsidiaries (continued)

13 MBS @

Place of Proportion of ownership interest
incorporation/ WEERRLE
establishment
and operation Particulars of held by the heldbya
Name of company B issued capital Company subsidiary Principal activities
REEHE BUREEMHE ERTRAHEE XRARE WELRRE TEER
% %
Vitasoy Investment Holdings Limited Hong Kong SAR 1 share 100 = Dormant
EtmREERERAA BEBRAITHE 1 RBRH EE S
Vita International Holdings Limited Hong Kong SAR 2 shares 100 = Investment holding
EtEREBERAF BRRITHE 2R 5 REER
Vitasoy International Investment Limited Hong Kong SAR 1 share 100 - Investment holding
EtMERREBRAR ERBRTHE 1RR 5 REZER
Vitasoy (China) Investments Company Limited Hong Kong SAR 2 shares 100 - Investment holding
Etbfh (RE)REFRAR BEREAITHE 2 BB REZR
Vitasoy Investment (Singapore) Pte. Limited Singapore 5$10,000 - 100 Investment holding
Eib 10,0003 ¥ REZR
Vitasoy International Singapore Pte. Ltd. Singapore 5$79,800,000 - 100 Manufacture and sale
FME 79,800,000 % of soya related and
beverage products
EERHETRER
Retm
Vitasoy Distributors (Singapore) Pte. Ltd. Singapore 5$$2,500,000 100 - Dormant
HHE  2500000%% EHE%

Vitasoy International Holdings Ltd. 4k iEIFRE AR A 7




Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

13

Notes:

U]

(ii)

(iii)

(iv)

(vi)

Subsidiaries (continued)

Shenzhen Vitasoy (Guang Ming) Foods and Beverage Company
Limited (“Shenzhen Vitasoy”) is a sino-foreign equity joint venture
established in Chinese Mainland and is to be operated up to 2049.

Vitasoy (Dongguan) Company Limited (“Vitasoy Dongguan”) is a sino-
foreign equity joint venture established in Chinese Mainland and is to
be operated up to 2067.

Vitasoy (Foshan) Company Limited (“Vitasoy Foshan”) is a sino-foreign
equity joint venture established in Chinese Mainland and is to be
operated up to 2049.

Vitasoy (Shanghai) Company Limited (“Vitasoy Shanghai”) is a wholly
foreign owned subsidiary established in Chinese Mainland and is to be
operated up to 2045.

Vitasoy (Wuhan) Company Limited (“Vitasoy Wuhan”) is a wholly
foreign owned subsidiary established in Chinese Mainland and is to be
operated up to 2064.

Vitasoy Company Limited is a wholly foreign owned subsidiary
established in Chinese Mainland and is to be operated up to 2070.

13

MyEE -

(iii)

(iv)

(vi)

Bt B D ) (|)

RYN AR CEBR) BRI AR L8 (DRI
o3 ) BRFBRBRL 2HIEESE QT
KREHE_BMOAFL -

bl (RR)BERLAA ([REHMPGD BR
FEIAR I ZPIIEESEDNT  KEHZE
—EXREFIE

AL (B BRAB ([HILERLT]D BR
TEREY 2HIEERE QT REHE
ZEOAFLE -

HM (/) ARQA (HEHLEED BR
MEARBEY 22N ERBLE  KEREZ
ZEMAFLE -

Hapgn (ROR) BRAF (FEEMLPD BR
REARBEY 22N ERBLE  KREREZ
FAROEFL -

HMMARQ TR E AN K2 2 INER
BRE REPE_ZTLZTFL-
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Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

13 Subsidiaries (continued) 13 MIB 28 @)

The following table lists out the information relating to Shenzhen  TXRZH 5B EEAR = A FFIEREDR 2 NE B M
Vitasoy, Vitasoy Dongguan and Vitasoy Foshan, the subsidiaries of B2 BRI 4E b 7 + 38 5 4 4th 473 K 36 (L 4 4tb 45
the Group which have material non-controlling interests (‘NCI”). The 2Z&H¥ - TX 2320 BERBERIEHEM
summarised financial information presented below represents the A T REMSEAT 2 £ 58 o

amounts before any inter-company elimination.

Shenzhen Vitasoy Vitasoy Dongguan Vitasoy Foshan
RN 4t 375 REH 195 1L & e 373
2026 2025 2026 2025 2026 2025

“EDIRE | ZZ-RHE | ZEBIRE | ZZ-RE | ZBIRE | —E-RE
$'000 ¥t $000 F ¢ $'000 ¥t $'000 F 7t $'000 ¥t $000 F 1t

NCI percentage

i 15% 15% 15% 15% 15% 15%

T X pa)

ig?ﬁf‘:%ets 1,561 6,115 103,707 96,897 276,333 230430

AL =

;ﬁié;;;fa“e“ 11,975 11,802 886,222 888,345 229,379 255,848
b ZE

Current liabilities

- (604) (1,759) (652,602) (661,635) (105,120) (107,604)

RBEE

;ii;;é;;f“abm“es - - (19151) (45663 (18543) (23974
IE =B

g;;?fe“ 12,932 16,158 318176 277944 382049 354,700

7 £

;;;yﬂgfg;;;ég{gc' 2,745 3225 46,566 40,944 58,998 54,855

qR;;’fn”e - - 698,408 594,450 752,021 744,882

)32 R .

'gglq;(ggggenswe income (3.967) (15,847) 23277 25969 30,665 29,983

L fit allocated to NCI

(ﬁogas)_f;?}l Hxi gﬁ;ez (% ) /%A (595) (2.377) 3,080 3,655 4,641 4,616

i==4 == =R I
Dividend paid to NCI _ ) _ ) 3608 1710

BFEERERRERE
Cash flows (used in)/generated from
operating activities (4,933) 84,381 163,436 182,237 43,950 27,440
KeEE (TA) /FBRERE
Cash flows generated from/(used in)
investing activities 20 1,886 (54,962) (7,949) (12,653) (12,338)
REZTEHME/ (A EERE

Cash flows used in financing activities

S EE B RE - (84,641) (113,677 (170,019) (30,300) (15,468)

@ Vitasoy International Holdings Ltd. 4B &£ @A R A 7



Notes to the Financial Statements

B ISR M .

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

14 Interest in joint venture 14 SEPTRIzER

Details of the Group’s interest in the joint venture, which is XEBRESEATIZER (HEAEZEINEG
accounted for using the equity method in the consolidated financial & HMERAAR) FZBWOT :
statements, are as follows:

Proportion of ownership interest

meEERLE
Place of Group's
Form of incorporation effective
business and business Particular of interest  Held by the Held by a Principal
Name of joint venture structure MR issued capital y: -k Company subsidiary activity
REDNEER ERERKK EE BRITRA#E ERfEx ARERE MWELABE FEER
% % %
Vitasoy - URC, Inc. Incorporated The Republic of Registered 50 - 50 Sale of
Bt the Philippines capital of PHP beverages
(“Philippines”) 2,454,000,000 (note)
FEBELAE R AR A HERR
([3E@B]) 2454000000t & (faE)
Note: Vitasoy-URC, Inc. (“VUR”) was established by the Company in FfzE : Vitasoy—URC, Inc. ((VUR]) A QA FE— X
partnership with a major branded consumer food and beverage FREFEREEERRER AT (BEEE
company in the Philippines, the other investor to this joint venture, for RAZE—BREB)EBAYL  UNFERE
the manufacture and sale of the Group’s plant-based beverages in the YERBEEREBLUEYRIBE M-
Philippines. VUR is mainly engaged in the sale of beverages. VUREEREMREE -

VUR, the only joint venture in which the Group participates, isan VUR(ZEEW - SEsEENF) A Bk L

unlisted corporate entity whose quoted market price is not available. THEEE BYETBRE
Summarised financial information of VUR is disclosed below: VURZ B EERBERENT
2026 2025
—EBREF —E-FRHEF
$'000 F 7t $'000 T 7t
Gross amounts of VUR’s
VUR 2 4 %8
Loss from continuing operations
o (34,422)
Total comprehensive income
) 34,238
>HEWN B ( )
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

14 Interest in joint venture (continued)

(@) Impairment
The carrying amount of interest in joint venture was fully impaired by
recognising an impairment charge of $42,800,000 after considering

the adverse impact of COVID-19 on future sales projections in the
year ended 31st March 2021.

Considering the current accumulated losses and uncertainty in
evaluating market factors in the calculation of the recoverable
amount, management concluded that no reversal of impairment was
to be made during the year ended 31st March 2026.

(b)  Unrecognised share of losses

In prior year, the Group injected further capital of $13,469,000
into the joint venture. With an unrecognised loss of $17,715,000
brought forward from prior years, the Group recognised a share of
loss of $13,469,000 after the capital injection. No further capital was
injected during the year.

As at 31st March 2026, the Group discontinued recognising its share
of losses of joint venture because its cumulative share of losses in
the joint venture has exceeded the aggregate of the investment cost
less subsequent accumulated impairment losses. The Group will
not resume recognition of its share of any future profits in the joint
venture until its share of such profits equals the cumulative share of
losses not recognised in past years.

The amounts of unrecognised share of losses of joint venture for the
year and cumulatively are $38,248,000 (2025: $20,943,000).

14 SEPaIZE2E @

(@) WE
BE-Z2-_-F=A=1t-HLFE Rtk
2019 BARFESHERREETER 2 FRIFEE -
BRI MEE A42800000T 8 QA2
EECRAECZEREE -

ZEINEA R EB U R E TG & 5T
EHEEENTREN SEERABERE
ECECARF=ZA=+—HALEFEREHRBE
BEE o

(b) RERFEEE

RUFEE AEEQRNRELATE—FIEE
13,469,000 c HR U T EE LB RERAEE
17,715,000 T > A LB R T EZ S HBRTh
518 13,469,000 7T e FAMREHE—HFE ©

RZEBEZARFE=A=1T—H0 FEECKLE
REFEEEQATEE RAHBAMNAHEE
ARABEEBBRERRNNBREZ R BER
BRNEE EXAKEMEEE QREMRRE
FENRBAEFERBRZETMEEER &
SEBTEMERIAZEEFN -

FARBIZARBRFMECELTABREER
38,248,000 7t (ZZEZH £ : 20,943,0007T) °




Notes to the Financial Statements
R e

®
(Expressed in Hong Kong dollars unless otherwise indicated)
(REEHPIN  LUBEHE)
15 Inventories 15 &8
(@) Inventories in the consolidated statement of () HZEMBERRERFPZEESNE:
financial position comprise:
2025
—E_FHEF
$'000 T
Raw materials
} 287,674 287,053
R A #}
Finished goods
. 250,559 246,215
R MR
538,233 533,268

(b)  The analysis of the amount of inventories
recognised as an expense and included in profit or
loss is as follows:

b) EREZEARAARAIZFES
BoFWTE

Carrying amounts of inventories sold

EEREZRAE
Write down of inventories

REE

2026 2025
ZEZR —E-RHE
$'000 F 7T $000 7t
2,962,237 3,040,675
20,833 28,426
2,983,070 3,069,101

16 Trade and other receivables

16 FEURBRFR B2 EL{th FE UL K

Current assets:
MEEE -
Trade debtors and bills receivable, net of loss allowance

RWERSRREWRRE - NERERRE

Other debtors, deposits and prepayments

HtEWR - e RENHE

Non-current assets:
FREEE -

Rental deposits

HEZS

2025

—E-HEF

$'000 F 7t

698,918 709,847
246,502 113,772
945,420 823,619
17,956 18,178

Annual Report 2025/2026 FE# & @



Notes to the Financial Statements
R e

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

16 Trade and other receivables (continued)

Apart from the rental deposits under non-current assets, the Group's
other debtors, deposits and prepayments amounting to $12,400,000
(2025: $15,440,000) are expected to be recovered or charged as
expense after more than one year. All of the other trade and other
receivables are expected to be recovered or recognised as an
expense within one year.

(@) Ageing analysis

As of 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 loss allowance, is
as follows:

16 FEUR AR R B2 EL fth FE UK ()

RIERBEEBT2HERSH  AEETESH
RBBE—-FE2KWESHNRER S 2 EtbEURR -
BERFAEMNTIES 12,400,000 T (ZE=H 4 :
15,440,000 7T) ° FiB E b FEUR BRFR I H fth FE Uk
REHR—FEAKRESERE—ERAX -

(a) HRERDHT

RE®RA - BUERAKREWRRE (E8ERER
BRARHEMERRA) ZBRREAHARSNRE
BREZRESTOT

Within three months
=@AR

Three to six months
=ZxEA

Over six months

NMEA £

2026 2025
—EIAREF —E-FHE
$'000 F 5t $'000 F 7T
689,208 699,253
9,278 10,542

432 52
698,918 709,847

Trade debtors and bills receivable are generally due within one to
three months from the date of billing. The Group does not hold any
collateral over these balances. Further details on the Group’s credit
policy and credit risk arising from trade debtors and bills receivable
are set out in note 25(a).

BUWERARERRE -RRBEZAHET—=
ZEAREY AEETER L EERETRE
AERR - FEAKERFEEBRREARBWERN
FEWEEMELE2FERBR2E-SHER
RMiEE 25(a) ©

@ Vitasoy International Holdings Ltd. 4k iEIFRE AR A 7



Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

17 Cash and bank deposits 17 RERM|ITER
(@) Cash and bank deposits comprise: () BHERBITEREHE:
2026 2025
—EBREF —E-RHE
$’000 F It $'000 F 7t
Current assets:
Cash at bank and in hand
329,118 ,
ROTEGERERRS 396,372

Bank deposits maturing within three months when placed

ERER=EARNZRTENR

Cash and cash equivalents in the consolidated cash flow statement
: " 1,207,194 1,268,475
FERERERAZRERESEEER -

Non-current assets:

HRBEE -

Pledged deposit
REESTFX

878,076 872,103

819

At 31st March 2026, the Group has pledged a bank deposit of RZZZEZARE=ZA=+—0 ' AEECIKFE
$904,000 (2025: $819,000) as security for bank guarantee for a  1TfEF 904,000 T (ZE=FH 5 : 819,0007T) 1E
lease arrangement. BEERHZRITER-

At 31st March 2026, cash and cash equivalents situated in Chinese @RZZEZAXE=ZF=+—H ' URAFTERZ
Mainland amounted to $197,001,000 (2025: $124,711,000). B RKRELEEIEH £197,001,000T (==

Remittance of funds out of Chinese Mainland is subject to relevant = F £ : 124,711,0007t) - E £ E H P E K itb
rules and regulations of foreign exchange control. BEBTHBIINESH 2R RIRHG -
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R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

17 Cash and bank deposits (continued) 17 RERBITER@
(b) Reconciliation of profit before taxation to cash (b) BRBMANGFELEEKABRE
generated from operations: ZHER
2025
Notes —E-HHF
Mt 7E $000 Tt
Profit before taxation
IR, 404,424 316,990
R % A% R
Adjustments for:
AR
- Share of losses of joint venture
- 13,469
-FiihEE A TEIEE
- Depreciation of right-of-use assets
s . 5(d 113,721 113,525
ERREEZNE (@
- Depreciation of investment properties
. N . 5(d 126 126
CREMEZIE (@
- Depreciation of other property, plant and equipment
w N R 5(d 366,217 396,432
HiWE  BERREZE @
- Amortisation of intangible assets
s N w 5(d 12 110
T2 M @
- (Reversal)/recognition of impairment losses on trade and other
receivables 5(c) 575
-(BE) RREWRR R EMERRZ R EEIE
- Impairment losses on property, plant and equipment
(excluding VAP) 5(c) 14,480
- BERREZREERE (TEEVAP)
- Impairment losses on property, plant and equipment of VAP 11(a)(i) ~
-VAPZH¥ - BERZEZRERSSE
- Write down of inventories
N 15(b 28,426
MR ®)
- Interest on bank loans
= i 5 13,692
SRITERZFE (@)
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Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

17 Cash and bank deposits (continued) 17 RERBITER@
(b) Reconciliation of profit before taxation to cash (b) BRBMANGFELEEKABRE
generated from operations: (continued) ZEER ()
2026 2025
Notes —EIAREF —E-RE
F & $'000 Tt $°000 F 7t
- Interest on lease liabilities
16,064 ,
HEAEZAL >(a) 19,424
- Interest income
25,093
SFIE WA 4(a) ( ) (38,206)
- Net gain on disposal of land and buildings held by Vitasoy
Shanghai 4(b) (150,889) =

-HEHMD AN I REF ZINRFE

- Net gain on disposal of property, plant and equipment
(excluding Vitasoy Shanghai) 5(c)

-HEVE BERIBZWRFE(TEREEMD LEE)

- Equity settled share-based payment expenses

-UBRBBNRER ZEH

- Foreign exchange (gain)/loss

-ER (&) BE

(588)

21,781

6,223

Changes in working capital:

- Decrease/(increase) in inventories

- FERL, (M)

- Decrease in trade and other receivables
- B Uit AR R 2 EL At B R FKORL 2

- Decrease in trade and other payables

- B IR B A B TR D

- Increase in employee retirement benefit liabilities

-RERKBFIEEE M

Cash generated from operations
T y 775,041 889,929

1,715 (12,828)

28,216 36,626

(109,148) (42,760)

2,496 2,432
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R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

17 Cash and bank deposits (continued) 17 RERBITER@

(c) Reconciliation of liabilities arising from financing (c) METHELEZEBYHER
activities

The table below details changes in the Group’s liabilities from T RHIAEERETHELT - EBEH &

financing activities, including both cash and non-cash changes. HEERERIRLEH METBFELZ

Liabilities arising from financing activities are liabilities for which cash B EIEHBREREE NI AKREREF R K

flows were, or future cash flows will be, classified in the Group’s SEBEZHEEREFRERAPEARETHZR

consolidated cash flow statement as cash flows from financing ERE o

activities.

Bank loans Lease liabilities Total
IRITER HEEaE et
(Note 19) (Note 20)
(&£ 19) (HMt3E 20)
$'000 F 7t $'000 F T $'000 F 7t
At Ist April 2024 255,987 302,865 558,852
R-E-_MFMA—H ’ ’ ’
Changes from financing cash flows:
FERESRELEH :
Proceeds from new bank loans
. P 309,665 - 309,665
IR ITERABRIR
Repayment of bank loans
NN 298,197 - 298,197
BEEFER ( ) ( )
Capital element of lease rentals paid
< - 101,553 101,553
EREERS 2 EAEH { ) { )
Interest element of lease rentals paid
N - 19,424 19,424
BHEERS > FIEHG S B
Interest paid
13,692 - 13,692
BHFE (13,692) (13.692)
Total changes from financing cash flows
— - " 2,224 120,977 123,201
BAR SRR 2 ‘ ) ‘ )
Exchange adjustments
B 3 g (2,057) (227) (2,284)
Other changes:
H{th& 8 :
Increase in lease liabilities from entering into new leases
during the period - 98,376 98,376
BMARBFLHHEZHESEEM
Decrease in lease liabilities from lease modification
[ . - 1,301 1,301
REAEBET2AREERD S350 BES0
Finance costs (note 5(a))
e 13,692 19,424 33,116
A& A (MEEE 5())
At 31st March 2025 265,398 298,160 563,558
R=-ZE-HAF=HA=+—H ’ ) 5
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

17 Cash and bank deposits (continued) 17 RERBITER@

(c) Reconciliation of liabilities arising from financing (c) BMEIHEEZEEHR@E
activities (continued)

Bank loans Lease liabilities Total
RITER HEaE BEt
(Note 19) (Note 20)
(Fi#5E19) (Ff¥zE20)
$'000 F 7T $’000 F 7T $°000 F T
At 1st April 2025
265,398 298,160 563,558
R-E-_LAFMNHE—H
Changes from financing cash flows:
BMERSRELE :
Proceeds from new bank loans
N e e e 547,307 - 547,307
MIBRITERAMBRIER
Repayment of bank loans
N (570,092) - (570,092)
EBERITER
Capital element of lease rentals paid
s = (103,788) (103,788)
ENHEERS2ELRTH
Interest element of lease rentals paid
. - (16,064) (16,064)
ENEERSZREIRH
Interest paid
(9,448) - (9,448)
2HRE
Total changes from financing cash flows
— — N 32,233 119,852 152,085
B RS R ES DR . . Szt
Exchange adjustments
N 14,908 3,046 17,954
Other changes:
H {55 :
Increase in lease liabilities from entering into new leases
during the period - 24,560 24,560
HARBILHHEEZHESEEM
Decrease in lease liabilities from lease modification
N - - 123 123
R BT 2 AR B D S e
Finance costs (note 5(a))
e N 9,448 16,064 25,512
A& A (Mi5E5())
At 31st March 2026 257,521 221,855 479,376

R-FBZ-ARF=A=+—H
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

17 Cash and bank deposits (continued) 17 RERBITER@

(d) Total cash outflow for leases d HERSRHLHEEE

Amounts included in the consolidated cash flow statement for leases T EFTAGEBRERER ZHEBFE LT E
comprise the following: B:

2026 2025
—EBRE —E_FHEF
$'000 F 7t $000 Tt
Within operating cash flows
e - o 36,722 38,270
KERERER
Within financing cash flows
— —- o 119,852 120,977
MERERER
156,574 159,247
These amounts relate to the following: ZEREELTIEE R

2026 2025
—EIARE —E-RHEF
$'000 F 7t $'000 F T

Lease rentals paid
156,574 159,247
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BREBHBPN - LUBKEE)
18 Trade and other payables 18 EFIRF R H MBS
2026 2025
—ERE —E-REHE
$'000 F 7T $'000 7t
Current liabilities:
HEEE
Trade creditors and bills payable
T 277,173 307,448
EAERREMRE
Accrued expenses and other payables
N N 1,018,164 1,026,812
FEtE AR EHAEMARK
Sales rebate payables
» 383,887 398,499
FEfteE & m
Receipts in advance from customers
- 55,239 38,260
FWEFRIE

Non-current liabilities:

FRBEE -

Other payables
H AT

1,734,463 1,771,019

19,150 9,182

All of the trade and other payables included in current liabilities are
expected to be settled within one year, except for customer deposits
amounting to $37,065,000 (2025: $23,039,000) which are expected
to be settled after more than one year.

As of the end of the reporting period, the ageing analysis of trade
creditors and bills payable, based on the invoice date, is as follows:

AEBBRBFARDEGEZAERNERARE
il AT R — F R {E3R - HE37,065,000 7T (=
TR 123039,000n) 2EFRERFEHR
BR-FREER-

RE®RB BNRIRENRBERZERTAHZ
SREQ DT -

2026 2025
—goxE =t 551
$000 F 5t $000 F 7t

Within three months
=@AR

Three to six months

=E=XEA

Over six months

NMEA B E

276,212 306,739
808 507

202

277,173 307,448

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

AEE-REYKBRBEBRAHET -2
WEA o
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BREBHBPN - LUBKEE)
18 Trade and other payables (continued) 18 EFERFREHMEMSR @
Movements in receipts in advance from customers FAWEFRIEZEH
2026 2025
=RE¥F —E_ERF
$'000 F 7t $'000 7t
Balance at 1st April
47,919
RIMA— Bz
Exchange adjustments
p 162
E AR (162)
Decrease in receipts in advance from customers as a result of recognising
revenue during the yt.aar'that was incll{ded in the receipts in advance from (38,469) (47,644)
customers at the beginning of the period
FREZRA (B AR 2BREFRIERN) EHFERE FRIBERD
Increase in receipts in advance from customers as a result of receiving forward
sales deposits during the year 2,654,097 3,169,803
EFERWEGRBHERSEHRRE F RIEE M
Decrease in receipts in advance from customers as a result of recognising
reve.nue duri.ng the year that was included in the forward sales deposits (2,600,753) (3.131,656)
received during the year
HFEABEIBRA (B AFARRNZERHEERSR) ERBEWREFRERD
Balance at 31st March
. 55,239 38,260
19 Bank loans 19 RITEM
At 31st March 2026, the bank loans were repayable as follows: BERERT

2025
=AREF el TS
$'000 T 7T $°000 F 7t
Within one year or on demand
" 257,521 228,916
—FRARIRER
After one year but within two years
, 36,482
—FRERNFR

257,521 265,398

As of the end of the reporting period, no bank loans were securedby RERB ' #IERITEF M#@% BERZE

charges over property, plant and equipment (note 11(e)). EBIEIFER (FFEE11(e)
Further details of the Group’s management of liquidity risk are set HBHEAEEEERBESREMcE—SHEH
out in note 25(b). ABFEE 25(b) ©
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

20 Lease liabilities 20 HEAE

The following table shows the remaining contractual maturities of TREJAEEHEEB2HTELOHR -
the Group's lease liabilities:

2026 2025
—E-ARE —E-RHEF
Present Present
value of the Total value of the Total
minimum lease lease minimum lease lease
payments payments payments payments
=EHESE HEMR REREE HENRK
AR2RE g 2R E FEE L
$'000 Tt $'000 F T $'000 F 7t $'000 F 7t
Within one year 102,275 109,921 112,865
—FR
After one year but within two years
p 83,388 91,445
—FRERER
After two years but within five years
, 96,853 116,693
MERBERFR
After five years
y 7,998 20,060
hFEE
188,239 228,198
221,855 250,313 298,160 341,063
Less: Total future interest expenses (28,458) (42,903)

o RRF S B AR

Present value of lease liabilities
N 221,855 298,160
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

21 Employee retirement benefits

The Group operates and participates in a number of defined
contribution and defined benefit retirement plans in and outside
Hong Kong.

(a)
(i)

(ii)

@ Vitasoy International Holdings Ltd. 4k iEIFRE AR A 7

Defined contribution retirement plans

The Group operates a defined contribution retirement plan,
Vitasoy International Holdings Limited Staff Provident Fund
(the “DC Plan”), which is available for all eligible staff employed
by the Group in Hong Kong SAR and Macau SAR before 1st
August 2000. The DC Plan is funded by contributions from
employees and the Group, both of which contribute sums
representing 5.0% - 7.5% of their basic salaries. Forfeited
contributions are credited to members’ accounts in accordance
with the rules of the DC Plan. The DC Plan is administered
by trustees with the assets held separately from those of the
Group. The employees are entitled to 100% of the employer’s
contributions after ten completed membership years, or at an
increasing scale of between 50% to 90% after completion of
five to nine membership years.

Staff employed by the Group in Hong Kong SAR not joining
the defined contribution retirement plan are required to
join the Group’s Mandatory Provident Fund scheme (“the
MPF scheme”) under the Hong Kong Mandatory Provident
Fund Schemes Ordinance. The MPF scheme is a defined
contribution retirement plan administered by an independent
corporate trustee. Under the MPF scheme, the Group and the
employees are each required to make contributions to the
plan at 5% of the employee’s relevant income, subject to a cap
of monthly relevant income of $30,000. Contributions to the
MPF scheme vest immediately.

Employees of the subsidiaries in Chinese Mainland are
members of the central pension scheme operated by the
government of the PRC. The Group is required to contribute a
certain percentage of employees’ remuneration to the central
pension scheme to fund the benefits. The only obligation for
the Group with respect to the central pension scheme is the
associated required contribution under the central pension
scheme. Contributions to the plan vest immediately.

21 EERIKEF

AEBEEBREBUIMNMEBERIR S MSIE

RE

(a)
(i)

(i)

R RERBARBRAKGTE -

REMIEBRAKGE
AEBEMER=-ZZTZETENA—HBZ
AEEBEINTHRERBRMEITHE
SEIAEEEGEKREIRI—ERE
MR KRG B ([FREMRRETED) (41
EREEERATRERES) - REM
MBI zEeRBEERTEB ZHMK -
EHHREEARSF Z50%E7.5% &
WK REREERE 2R
FERECRE REMRTERASRE
AAEE FIBEENEAEBMEE
PHERE - ESHEHERTFE EET
EEEMEFER MBSEFEERE
hWETZEEZ2EEMFAE S L BIH50%
ZEHIBE 90% o

AN & B W 3 200 R E HFGR IR
FECEBERNTHEET  4ARE
EBCRFMEABETERI S MAE
Bzt et (EEHEIES
FFED - BHEMHLAEETEA—HERE
HEERE BB EEETEABTE -
BERFELABESHE  AEERES
ZEEAREEERARA (FBVWAZEA
EBRA30,0007T) 2 5% @&t &R o [
BEHME AT EX T2 HARAEES -

TREALHEARZEEIRPEBA
RUZPREBEAEAEZHE - AEH
AREEMECETHI LA P RENK
EHEER REANRHES - FKH
BARBRAETHEIFABIT2HE—TEE
BEPREARETEMEHAE 2 EEMH
o BE XN 2 HRAESER -
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

21 Employee retirement benefits (continued)

(a) Defined contribution retirement plans (continued)

(iii) For employees in Australia, contributions made by the
Group to a registered superannuation fund for its employees
increased from 11.5% to 12.0% of the employees’ salaries
from 1st July 2025 (2025: from 11.0% to 11.5% of the
employees’ salaries from 1st July 2024). The assets of the
scheme are held separately by an independently administered
fund. Contributions to the plan vest immediately.

(b) Defined benefit retirement plans

At 31st March 2026, the Group recognised employee retirement
benefit assets/(liabilities) in respect of the following employee
retirement benefits:

21 EEERAKER @

(a) REMKEMNKTE @)

iy BMNEEFB A£EE[HD-BEHE
EMBzaMERKESc#Hamg ==
“hHFtA-HEBEREEHFE211.5%
BEI20% (ZE-RFE  B=-ZE=-/N
F+tA-BEREEFSZ211.0%EE
115%) B EERBIYEE v ESD
BIEE - BB 2 EREESHEE -

T

) REBFERIKGE
RZBEZARE=ZA=Z+—H  AEEHTIE
ERFRBAEIRESEEKENEE/ (BE):

Employee retirement benefit assets
EBERAKEFNEE

- retirement gratuities (note 21(c)(i)

- R RE (B EE 21(c)()

Employee retirement benefit liabilities
EBERKEFNEE

- retirement gratuities (note 21(c)(i))

- R E (B EE 21(c)(0)

- long service payments (note 21(d))

- REIBRB £ (FaE21(d)

2026 2025
—EIAREF —E-"HE
$'000 F 3¢ $'000 F 7t
(3,245)

(20,971)

(24,216)

(c) Retirement gratuities

Employees of the Group in Hong Kong SAR and Macau SAR, who
have completed a prescribed minimum period of service and joined
the Group before a specific date, are entitled to retirement gratuities
upon retirement age. The gratuity is based on the employee’s last
month’s salary and the number of years of service.

A funded defined benefit retirement plan, Vitasoy International
Holdings Limited Defined Benefit Scheme (the “DB Plan”), was
established for the retirement gratuities. The DB Plan is administered
by an independent corporate trustee, with assets held separately
from those of the Group. The DB Plan is funded by contributions
from the Group in accordance with an independent actuary’s
recommendation.

() ®BHAE
AEBERBREINTHRERRMETREZ
BEEERBFEET —BREEZKREMRRER
EEBHZAMAREE  9EEERERKSF
RIFAENRAE €HEATRERKMEAAF
EERBEEME °

FEBRBRRERL —HEYRERFIRMAKE
&) - #EM BRI R ERR AR SRERMNE (TR
ERAMETED - RER/ANTEHBLEEER
AER HEEEAREZEEIRER -R
ERANERAEEZRBELEEM 2 2HE
AR
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

21 Employee retirement benefits (continued)

(c) Retirement gratuities (continued)

The latest actuarial valuation of the DB Plan was at 31st March 2026
and was prepared by independent professionally qualified actuaries
at Willis Towers Watson, using the projected unit credit method.
The valuation indicates that over 101% (2025: 93%) of the Group'’s
obligation under this defined benefit retirement plan is covered by
the plan assets held by the trustee.

(i) The amounts recognised in the consolidated statement of
financial position are as follows:

21 EEERAKER @

() EBAKE @

RERAH B BEBEFANR-SE-AF
CHCZ+-—EHERER B IEESERE
BRSNS SRR T ARG ERR
AEBRBEZREENRKSEFABIT S
EEDBIBI101% (CE-FHE : 93%) SEFEA
BEZHBEERE -

() RESHBRRRBRZEHMT :

Employee retirement benefit assets
EERNENEE
Employee retirement benefit liabilities

BERKBANEE

Net employee retirement benefit assets/(liabilities)

BERNKBREE (BE) FH

Present value of wholly funded obligations
THEHEEZRE
Fair value of plan assets

SEEEZAR

Net employee retirement benefit assets/(liabilities)

BERNBRNEE (BE) FH

2026 2025
—E-RE —E-FRHE
$’'000 Tt $'000 F 7t
(3,245)

(3,245)

(42,177) (45,871)
42,736 42,626
(3,245)

A portion of the above assets/liabilities is expected to be recovered/
settled after more than one year. However, it is not practicable to
segregate this amount from the amounts payable in the next twelve
months, as the retirement benefit entitled by scheme members and
future contributions to the plan will also depend on staff turnover
and future changes in actuarial assumptions. The Group expects to
pay $534,000 in contributions to defined benefit retirement plan
during the year ending 31st March 2027.

R LEE AEBAEREB—F&KE
SEE - ARFEREEREEZEK
BARBEZTERRTIBETFEIRHRR
EEBRBAEZEHME  HEHABEBERR
T ZERARFES S 2SR MBEY RATT o
AEEEARBZE-_ZE-_t&F=A=+—H1L
FEMRERBAENRTEI XX 534,000 7T
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

21 Employee retirement benefits (continued) 21 EEERAKER @
(c) Retirement gratuities (continued) (c) EBHKE @
(i)  Plan assets consist of the following: (i) FEAEEERETISHE:

2026 2025
—EZARE —E-"HE
$'000 F 3¢ $'000 F 7t

Plan assets with quoted price in active market
REBMISHREZEEE
Equities

BRE

- Financial

- B

- Consumer discretionary
-kMEHEEM

- Industrials

_ I¥

- Consumer staples
-REHEHER

- Other

-Hith

7,827
5,271
2,695
1,475

12,777

24,015 30,045

3,257
8,493
11,750 11,787

Cash, current assets and current liabilities
T . N 6,971 794
Total quoted plan assets
o 42,736 42,626

Bonds

- Corporate bonds

- REIES

- Government-related bonds

-BEHEEES

3,319

8,468
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

21 Employee retirement benefits (continued) 21 EEERAKER @
(c) Retirement gratuities (continued) (c) EBHKE @

(i)  Movements in the present value of the defined benefit (i) RAEEBMNEEZREBELBUT :
obligations are as follows:

2026 2025
—EIARE —E-FHE
$000 ¥t $000 Tt
At 1st April
46,017
HMA—H
Remeasurement:
EHE
- Actuarial losses arising from changes in demographic assumptions 74
-HAOSRBRRNEBIRZ2BEEEE
- Actuarial losses arising from changes in financial and experience assumptions 1191
-HEBERERBEREMBZEEERE ’
Benefits paid by the DB Plan
N _ 4,513
SRR BEHER SR
Current service cost
. 1,580
BB R A
Interest cost
R 1,522
F B AR A

At 31st March
42,177 45,871

The weighted average duration of the defined benefit obligationis 4 REBMEFZMEFLHHEAL4E(ZE=H
years (2025: 4 years). F48F) o
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

21 Employee retirement benefits (continued) 21 EEERAKER @
(c) Retirement gratuities (continued) (c) EBHKE @
(iv)  Movements in fair value of plan assets are as follows: (iv) FTEIEEZAARBEZHWT :

2026 2025
—BoRE —E-RF
$'000 F 7T $'000 F 7t
At 1st April
42,626 43,017
REA—H

Contributions paid to the DB Plan
[ R ERAEFEMEE 2 K
Benefits paid by the DB Plan
RAEBAFESHEF

Administrative expenses paid from plan assets

MBI EEXNZTHEN

Return on plan assets, excluding interest income

FFEEEDR - TEREMNSKWA

Interest income

977 960

(6,617) (4,513)

(99) (96)

4,640 1,830

1,209 1,428
F B A
At 31st March
42,626
R=ZA=+—H
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

21 Employee retirement benefits (continued)

(c) Retirement gratuities (continued)

(v) Net (income)/expense recognised in the consolidated
statement of profit or loss and other comprehensive income
are as follows:

21 EEERAKER @

(c) EBHKE @
V) RESBEERREMIERBERRZ (K
A)BXEENT

2025
—E-HEF
$'000 F 7t

Current service cost

BB IR AR

Administrative expenses paid from plan assets
HAEEEINZITHER

Net interest on net defined benefit liability

RERMNEEFEZFENE

Total amounts recognised in profit or loss
REZERZEE

Actuarial losses

REER

Return on plan assets, excluding interest income

SEEERR  TEEMNSWA

Total amounts recognised in other comprehensive income

REMEER SRR 2B

Total defined benefit (income)/expense

RERBMB (BAN)/ BIX

1,580
96
94
1,770
1,265
(1,830)

(565)

1,205

The current service cost and the net interest on net defined benefit
asset/liability are recognised in the following line items in the
consolidated statement of profit or loss:

RERNEE BBEFHEIRERBRARZF
FMEERGRERBERPERTIEIRET

2026
N
$'000 F It

2025
—E-HEF
$'000 F 7t

Marketing, selling and distribution expenses
Administrative expenses

THER

Other operating expenses

HiiEKE &R

763

716

291

1,770
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

21 Employee retirement benefits (continued) 21 EEERAKER @

(c) Retirement gratuities (continued) (c) EBHKE @

(vi)  Significant actuarial assumptions and sensitivity analysis areas ~ (vi) EBEABEBEREBRBMEIFOT :
follows:

2025
—E-RHF
Discount rate
2.3% .09
R % ‘ 0%
Future salary increases AV ENLTGM  3.5% per annum
KRR & LR B8F25% BHE35%

The below analysis shows how the defined benefit obligations T AMBRAEEBANEEREARBERER0.5%
would have increased/(decreased) as a result of 0.5% change in the  #Em LA (TE) :
significant actuarial assumptions:

2026 2025
—EIARF —E-REF
Increase in Decrease in Increase in Decrease in
EH# T EFH T Bk
0.5% 0.5% 0.5% 0.5%
$’000 F 7T $'000 F 7T $000 F 7t $000 T 7t
Discount rate
936 972
ok 939)
Future salary increases
L = 1,048 1,018
RIRF €L IE ( )

The above sensitivity analysis is based on the assumption that EHRSBBUESNTIUBRBEBRR 2B 22
changes in actuarial assumptions are not correlated and therefore WEHEZEBEEZEESE AT EZERFERE
it does not take into account the correlations between the actuarial 2Rz EHiZE% -

assumptions.
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

21 Employee retirement benefits (continued)

(d) Long service payments

Hong Kong employees that have been employed continuously for
at least five years are entitled to long service payments (“LSP”) in
accordance with the Hong Kong Employment Ordinance under
certain circumstances. These circumstances include where an
employee is dismissed for reasons other than serious misconduct or
redundancy, that employee resigns at the age of 65 or above, or the
employment contract is of fixed term and expires without renewal.
The amount of LSP payable is determined with reference to the
employee’s final salary (capped at $22,500) and the years of service,
reduced by the amount of any accrued benefits derived from the
Group’s contribution to the MPF scheme (see note 21(a)(i)), or the
DC Plan (see note 21(a)(i)) or the DB Plan (see note 21(c)), with an
overall cap of $390,000 per employee. Currently, the Group does
not have any separate funding arrangement in place to meet its LSP
obligation.

In June 2022, the Hong Kong SAR Government (the “Government”)
gazetted the Hong Kong Employment and Retirement Scheme
Legislation (Offsetting Arrangement) (Amendment) Ordinance 2022
(the “Amendment Ordinance”), which come into effect from 1st May
2025 (the “Transition Date”). The Amendment Ordinance abolish
the statutory right of an employer to reduce its LSP payable to a
Hong Kong employee by drawing on its mandatory contributions to
the MPF scheme. Separately, the Government introduced a subsidy
scheme to assist employers after the abolition.

Among other things, once the abolition of the offsetting mechanism
takes effect, an employer can no longer use any of the accrued
benefits derived from its mandatory MPF contributions (irrespective
of the contributions made before, on or after the Transition Date)
to reduce the LSP in respect of an employee’s service from the
Transition Date. However, where an employee’s employment
commenced before the Transition Date, the employer can continue
to use the above accrued benefits to reduce the LSP in respect of
the employee’s service up to that date; in addition, the LSP in respect
of the service before the Transition Date will be calculated based
on the employee’s monthly salary immediately before the Transition
Date and the years of the service up to that date. The Group has
accounted for the offsetting mechanism and its abolition as disclosed
in note 1(q)(ii).

The Group has determined that the Amendment Ordinance primarily
impacts the Group’s LSP liability with respect to Hong Kong
employees that do not participate in the DB Plan. The Amendment
Ordinance has no material impact on the Group’s LSP liability with
respect to employees that participate in the DB Plan.

21 EEERAKER @

(d RER®Bz

REEFB(RB®R)  -EETERT » BEBE
ERERBELLIFTEARMBES (RY
BEE]) ZEBERNERRERBREFETS
FREUNCERREBIREE BENR6SHEN
ULERAKFEREVBEERREBRERT
BH - BERPBRBESESREDSZRER
#BH < (ERAH225007T) kKRB FH - IWHIR
AEERBEEE (B M 21)0) R E K
=t &) (R MaE21(a)0) SR E R A8 (R M
21(c)) BER A KB E R B AR
BHES 24 LR A390,0007T « A< 5 B 17 B
WEE B ESZHUBTERBBRBEER -

N—BZZFXA BEBERTRERS (K
¥ 1) T 27 2022 5 {8 18 & 3R ¢ 5 &% 6 (K 88
Z ) UBFT) R B ([RZAEFT RG] - HBE=F
—EFRA-RREM(BERHD - ZEFT
RPIEREEAFAHE O RE ST EFEL 28
FMERBLERNEEZRMBRBE 2EE
R %—FHH  BARERKEHBRE

Hep —HEOHE TR LN BEBBEA
HERASERR AT ERES HX (BHR
BERHZA - EHHZREH ZHF) FEE
ZERARG DR EREERBFHZRY
RIS A - EENEE B BAICHAEZE -
REXI#HECER LM RTRESRDBEZA
WA EERBFHZRERBE 555
BEAMARBFH2RIRBSEREER
BEBERHAZAFREEBEA N ZRBEF
HEtE UM E QM AN E  AREEH
EHEES R HEBUE R ETETER

AEECHEE  ZEBIRIEZELELIEEY
VESERERAFEZEBRE 2 RMRK
SEME - ZBITRARAEEHCSERER
MetBlzBE2RMBBEEARBEEATE -
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21 Employee retirement benefits (continued) 21 EEERAKER @
(d) Long service payments (continued) d) RER¥XS @

An actuarial valuation of LSP was also carried out at 31st March ERHREESTFIR=-ZE-_~"E=ZA=+—HHE
2026, by independent professionally qualified actuaries at Willis k&N 2B Y EX¥ S5 SR BEEMK AR E N
Towers Watson, using the projected unit credit method. BEELETHREMRE-

(i)  The amounts recognised in the consolidated statement of (i) REEUMBRAERBERZSEAREY
financial position is the present value of unfunded obligations ERZRE HE5HWT !
and its movement are as follows:

2026 2025
—EIXRF —EC-RE
$’000 F It $'000 F 7t
At 1st April
16,164
HMA—H
Remeasurement:
EFE
- Actuarial losses arising from changes in demographic assumptions 3872
-HAORTBRERETBZREEEE ’
- Actuarial losses/(gains) arising from changes in financial and
experience assumptions (687)
-HPEREHRBRUEMB2BESE, (KE)
Benefits pald_by the Group (1.579)
AEECNER
Expenses recognised in profit or loss:
RIEEER2HEX :
Current service cost
N 2,560
BB IR B AR
Past service cost - scheme amendments 29
BIERRFE A - FHEMEET
Interest cost
N 619
FIE A
3,201
At 31st March
20,971
R=BA=+—H
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

21 Employee retirement benefits (continued) 21 EEERAKER @
(d) Long service payments (continued) d) RER¥XS @
(i) (continued) (i) (&)

A portion of the above liabilities is expected to be settled after FEHI LB EIFMIENBB—FEBE - AMm -
more than one year. However, it is not practical to segregate this HREMNEBRAEINFEEFEIRBERREE
amount from the amounts payable in the next twelve months, asthe BERBEZEBHME  BUEETEBH KRR+ =
retirement benefit payable will also depend on staff turnover and {8 B RSt 2 &R MBI R AT 4T o
future changes in actuarial assumptions.

The weighted average duration of the LSP obligation is 10 years HRHBRBEEESETZMEFLHHEREI0FE (==
(2025: 11 years). ZHEHFE11F) o

(i)  The above expenses are recognised in the following line items (i) LHEBACRGEESEBERTRTIRIE
in the consolidated statement of profit or loss: w|R

2026 2025
—EIAREF —E-HE
$'000 F 3¢ $'000 F 7t

Cost of sales

. 91
SHE A
Marketing, selling and distribution expenses 1867
HE - - SHERSHER ’
,/A_dmlnlstratlve expenses 920
THER
Other operating expenses 323
Hthee=&H

3,201
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

21 Employee retirement benefits (continued) 21 EEERAKER @

(d) Long service payments (continued) d) RER¥XS @

(iii)  Significant actuarial assumptions and sensitivity analysis are as (i) EABEBEREBRBMEIFOT :
follows:

2025
—E"HEF
Discount rate
3.1% .69
R % ‘ Se%
Future salary increases AV ENLTGM  3.5% per annum
KRR & LR B8F25% BHE35%

The below analysis shows how the long service payment obligations U T oM BELRRHABRKESESTAERBERR
would have increased/(decreased) as a result of 0.5% change in the  0.5% % 8m £ H (T &) :
significant actuarial assumptions:

2026 2025
—EIARF —E-REF
Increase in Decrease in Increase in Decrease in
EH# T EFH T Bk
0.5% 0.5% 0.5% 0.5%
$’000 F 7T $'000 F 7T $000 F 7t $000 T 7t
Discount rate
1,109 1,202
ok (1,109
Future salary increases
L = 195 195
RIRF €L IE (195)

The above sensitivity analysis is based on the assumption that EHSBBUESNTIUBRBEBRR 2B 22
changes in actuarial assumptions are not correlated and therefore WEEHIEZEBEEZREESE  FhTEZERFERE
it does not take into account the correlations between the actuarial 2z EH#ZE% -

assumptions.
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Notes to the Financial Statements
R e

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

22 Equity settled share-based transactions

(@) Share option scheme

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

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

The options are exercisable for a period not to exceed 10 years from
the date of grant. Each option gives the holder the right to subscribe
for one share in the Company.

22 URBANRERZXS

(a) BEESTE
AATRZBE—ZFNAZ+ N \BRMBRE
FE(ZE—Z—ZFEREFEDRRZ=ZE=_C
FNB=+HEMNERESE(ZEZF1B
REFE]D Bl AQAFAESERENE
BEAEECEE BEAEEETEMAR
REB)EMBEREURBALATEER - —F
——FEREFEER=-ZEZFEFNA=-+t
BRILE-RBEESBTHESR AERE=-F
——EBRENEARLECRITEERER=-ZF
——EBREGEBREREENABMRT
FATE o

BREZTHEEHAQAESEE AUATZ
BeE (IRONREAB (EALAREXRH)
EBRTEEEG 2 WHE  RINVRONBEERE
AR R EE XA EBR ARG 2 FHIRHE -

BREZTEHISEBREABET Z+F -
BEBREZFEAYEERE -RADARND -




Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

22 Equity settled share-based transactions 22 LIRBABARERZRS @)

(continued)

(a) Share option scheme (continued) (a) HERRBESHE (@)

(i)  The terms and conditions of the unexpired and unexercised (i) RERBz2RERRRITEBERE 2K
share options at the end of the reporting period are as follows, RRGEHNT EBEREHDURG 2
whereby all options are settled by physical delivery of shares: BEYMRWESE

2026 2025
t “EC-ERE

Date of grant Exercise period Contractual life Remaining Remaining
(dd/mm/yyyy) (dd/mm/yyyy) of options Exercise contractual Number of contractual Number of
R B fTEH BREZ price life options life options
(B/B/%) (B/B/%) RHEN THE LLERE ' v Gl Sac05s BREZEA

$TT '000 F i '000 &%
26/06/2015 26/06/2016 - 25/06/2025 10 years 13.600 = 3 months B 18
14/09/2015 14/09/2016 - 13/09/2025 10 years 13.600 - 5 months A 1,588
24/06/2016 24/06/2017 - 23/06/2026 10 years ilW. 78 3 months A 1 yearE 198
06/09/2016 06/09/2017 - 05/09/2026 10 years (LYYl 5 months A 1year 1,420
26/06/2017 26/06/2018 - 25/06/2027 10 years 16.296 1 year 2 yearsF 1,532
19/06/2018 19/06/2019 - 18/06/2028 10 years F 25.100 2years Jyears 1,596
21/06/2019 21/06/2020 - 20/06/2029 10 years F 44.810 3years & 4years 1,070
22/06/2020 22/06/2021 - 21/06/2030 10 years F 30.200 4years £ 5 years 1,284
24/08/2021 18/06/2022 - 23/08/2031 10 years 19.500 5 years 6 years 1,636
04/07/2022 04/07/2023 - 03/07/2032 10 years F 14.140 6 years 7 years 2,161
26/06/2023 26/06/2024 - 25/06/2033 10 years 12.216 7 years 8 years 2,352

26/06/2024 26/06/2025 - 25/06/2034 10 years 6.352 8 years 9 yearsF 4,556
30/06/2025 30/06/2026 - 29/06/2035 10 years 9.250 9 yearsfF - -

21,880 19411
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

22 Equity settled share-based transactions 22 LIRBABARERZRS @)

(continued)

(a) Share option scheme (continued) (a) HERRBESHE (@)

(i) (continued) (i) (&)

Except for the options granted on 24th August 2021 which are KBRE-ZZE-Z—FNAZ1+NEREHZBEBREZA
subject to a vesting scale in tranches of 25% each per annum starting HZZ-Z %A+ /\BEFUEBFE25% 2t
from 18th June 2022 and are fully vested on 18th June 2025, allthe ZEoHHEEB IR =_HFSA+N\BZE
options are exercisable progressively and the maximum percentage (5B IEAFTE2EBREZEB HELIE
of the options which may be exercised is determined in stages as 1 ' MEERATEBEREC TGO ERMNT :
follows:

Percentage of
options granted

HEEEREZESL

On or after 1st year anniversary of the date of grant

R MR —BERHERE
On or after 2nd year anniversary of the date of grant
R BHETmBFERHERE
On or after 3rd year anniversary of the date of grant

RE R =BEHE

On or after 4th year anniversary of the date of grant

REAHEFNBFRAR

25%

another 3 25%

another 3 25%

another B 25%

During the year, no options (2025: nil) were exercised under the F R HMEBERE(ZCE-_HF  B)RE-=

2012 Share Option Scheme, and 520,000 options (2025: nil) were ZEBRES 8B R 1T UK 5200001 8

exercised under the 2022 Share Option Scheme. BE(CE-HF E)ERBE-SE-_FBR
REFTEIITE -

@ Vitasoy International Holdings Ltd. 4k iEIFRE AR A 7



Notes to the Financial Statements

Bt R AR M A

&

{
(Expressed in Hong Kong dollars unless otherwise indicated)
(REEHPIN  LUBEHE)
22 Equity settled share-based transactions 22 LIRBABARERZRS @)
(continued)
(a) Share option scheme (continued) (a) HERRBESHE (@)
(i)  The number and weighted average exercise prices of share (i) BREZHE RMNEFHITEBUOT :
options are as follows:
2026 2025
—EIARF —E-RE
Weighted Weighted
average average
exercise Number of exercise Number of
price options price options
MEEHTEE BiREZHE L ES=EEd] BRE S B
$ T ’000 T & $T '000 F &%
Outstanding at 1st April
o 18.517 18,851
AMA— B RITE
Exercised during the year _ _
RERITHE
Granted during the year
_ 6.352 5,244
RERRE
Forfeited on termination of
employment of eligible participants
or lapsed during the year 13.816 (4,684)
HEEXSHEEBRBMRERZI
EE
Outstanding at 31st March
o W = 16.365 19,411
R=EA=+—HERITE
Exercisable at 31st March 12,037 11,673

R=ZB=+t—RA{Tf

520,000 share options (2025: nil) were exercised during the year.
The weighted average share price at the date of exercise for share
options exercised during the year was $9.094.

The number of options granted during the year divided by the
weighted average number of issued shares for the year was 0.47%
(2025: 0.49%).

FREITHES200000 BRE(ZZE-HF:
) BITEZBRERFRNZTEAB 2
BFHRERI.094TT -

FRAREZERESERUFERESBITROZ
MEEHEE0LAT% (ZE_FHE : 049%) °
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

22 Equity settled share-based transactions 22 LIRBABARERZRS @)
(continued)

(a) Share option scheme (continued) (a) HERRBESHE (@)

(i)  Fair value of share options and assumptions (i) BREZQOALEBRESR

The fair value of services received in return for share options ZAEEUEHBRERESZERBZAAE
granted is measured by reference to the fair value of share options JNZZEREBRECZAABHE - -BEHE
granted. The estimate of the fair value of the share options granted REZESTAARABU-EBABEERXNTE B
is measured based on a binomial lattice model. The contractual life of REZ SN FHREEZERZ—BEHAZH -
the share option is used as an input into this model. Expectations of ~ BEIIRRTHEFEHCHAZERBEERX 2R -
early exercise are incorporated into the binomial lattice model.

Fair values of share options and assumptions: BREzAABERRK:
Date of grant (dd)/mm/yyyy)
ELAB/B/§)

24/06/2016  06/09/2016  26/06/2017  19/06/2018  21/06/2019  22/06/2020 24/08/2021 04/07/2022  26/06/2023 26/06/2024  30/06/2025 30/06/2025"

Pt et e Q95T RN RIBT BT SATE G6IE SORE WINE BIBE DM WOBE HINT

WIEREZALE

Share price - - - - - - - - - - - -

s SOM0F  SISINE  SION0E  SBA0F  SRT0E  GOI0R  S9M0%  SBSE  SI06NE  SO0NE  HI0F  SR0%

Exercise price - - - - - - - - - - - -

o WATE ST SI6M6E  SBA0T  SMBNE  SOI0R  SSIOE  SUMOR  SOUE  WIE WM0E 0%

;g;;;ﬂw'a“"” W W W W B B M W M W %

RNTIX TR

Expectd opton

gg;g%g;g,l;ﬁﬁ 0yeas®  10years®  0yearsE  10yeas®  10yeasE 0yearsE W0yeasE 10yeasE 10yeasE 0yeasE 10yeasE 10 yearsE
hidend

;g;;gd'w e % % % 206 % 2% 20% 1% 1% 0% 0% 0

zfg;e%itemmte LS 095 1% 220%  LAS0% 05T 100 7O GAM% A% 260%  2850%

* The options were granted to Mr. Winston Yau-lai LO, who is a * R-ZBZHEARA=1TH ARATEERTE

Director, and a substantial shareholder of the Company, on 30th BRRERELCEREBRE Bt OFERE
June 2025. Accordingly, any grant of share options to him exceeding BB EmRA AT ARE 2 BRESER
the prescribed limit under the Listing Rules was subject to approval DEBRERME - WIEMEER T -HF
by the independent shareholders of the Company. Such approval NAZTHBES - RE-EXMEES A
was obtained on 25th August 2025. The average value per option BHERENMERR-_S-_AFNA=-TH
as estimated at the date of approval on 25th August 2025 using the HZFHEEAB®A4135T

Binomial Lattice Model was HK$4.135.
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(BRSEHBI - LUBHETHE)

22 Equity settled share-based transactions

(continued)

(@)  Share option scheme (continued)

(iii)  Fair value of share options and assumptions (continued)

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

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

(b) Share award scheme

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

The number of awards granted during the year divided by the
weighted average number of issued shares for the year was 0.15%
(2025: 0.29%).

22 URBANRERZRS @

(a) BREFTE @

(i) WREZAABRERE)
FEERIREESRIEEE  YREBEABMAESE
B R ORI 2 A FE R L F LR - T
BERESREABE TBHABR 2T
HARBEZHHEEEATE

BRESBREBERBREMRE o LLIBRAE
EFfERZEZAOABERREEB KTIEER
Z 5 o R BB IR I A IS R o

(b) MRipEREETE
RZEZ—F=A=+=ZH XAACHEH—
EHRAEBE (2 —FRREEE D
Bt RARTRENERE BEBEIAEER
SHEEURBEEANSGHNSE_ZT_—FRK
DEETE MEBERBISEATERTFIR
HIRRAD « BB AD - SIREIR D BN ([ZRHF
BREM]) ERRDEN (ERRMDENMD
ZREB - —E_—FROMRBHAIEH=-ZT=—
FtA—HRBEN ERHETFE(EFRESE
AT LERRIN) o

FARBZRBHEERUFERSEITRMOZM
X AB015% (ZFE-HF : 0.29%) °
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Notes to the Financial Statements
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22 Equity settled share-based transactions 22 LIRBABARERZRS @)
(continued)

(b) Share award scheme (continued) (b) M BEIEE (@)

(i)  RSUs: () ZRHRGEN:

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

REIAER iz 2 RE R B AR 2 R R AR
T AERRERDEMIIURG 2B

RWHEE

Number of shares awarded

®RRH2EA
Fair Asat Cancelled/ As at
Date of grant  Vesting period value per 1st April Granted Vested lapsed during  31st March
(dd/mm/yyyy) ~ (dd/mm/yyyy) award 2024 during during the year 2025
REAH HEH Note ShBz R-B-ME the year the year RER RZE-RLfF
(R/R/%) (B/R/%) i3 DRE MA-B REARE REAEE F#/4&% =A=1+-A8
$T '000 F & '000 F A% ‘000 A% ‘000 % '000 &
24/08/2021  24/08/2021 to £ 18/06/2025 (i) 18.220 274 - (137) (27) 110
01/02/2022  01/02/2022 to & 18/06/2025 (i) 14.460 113 - (57) - 56
04/07/2022  04/07/2022 to & 04/07/2026 (ii) 13.003 913 - (298) (107) 508
26/06/2023  26/06/2023 to & 26/06/2027 (ii) 10.415 1,595 - (382) (226) 987
26/06/2024  26/06/2024 to E 26/06/2028 (ii) 5.935 - 3,114 - (305) 2,809
2,895 3,114 (874) (665) 4470
Number of shares awarded
REkH2YA
Fair Asat Cancelled/ Asat
Date of grant ~ Vesting period value per 1st April Granted Vested lapsed during JEHENEYET(H)!
(dd/mm/yyyy) (dd/mm/yyyy) award 2025 during during the year 2026
B A BEH Note SRkBz R-B-5Lf the year the year RER Qmt b2
(B/B/%) (B/B/%) Mt &E MRE MA—-B REARE REARE 328/%% B
$7 '000 FB% '000 FB% '000 FB% '000 FB% '000 FB%
24/08/2021  24/08/2021 to £ 18/06/2025 (i) 18.220 110 - (110) -
01/02/2022  01/02/2022 to & 18/06/2025 (i) 14.460 56 - (56) -
04/07/2022  04/07/2022 to Z 04/07/2026 (ii) 13.003 508 - (254) (3)
26/06/2023  26/06/2023 to & 26/06/2027 (ii) 10.415 987 - (329) (7)
26/06/2024  26/06/2024 to  26/06/2028 (ii) 5.935 2,809 - (702) (25)
4470 - (1,451) (35) 2,984
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

22

(b)
(i)

Equity settled share-based transactions

(continued)

Share award scheme (continued)
RSUs: (continued)

The fair value of the awarded shares was based on the closing price
per share at the date of grant and adjusted by the fair value of the
dividends during the vesting periods as the grantees are not entitled
to dividends during the vesting period.

Notes:

U]

(ii)

(ii)

The RSUs are subject to a vesting scale in tranches of 25% each per
annum starting from 18th June 2022 and are fully vested on 18th
June 2025.

The RSUs are subject to a vesting scale in tranches of 25% each per

annum starting from the first anniversary of the date of grant and will
be fully vested on the fourth anniversary of the date of grant.

PSUs:

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

22 URBANRERZRS @

(b) M7 EEBEE & (@)

(i) ZRERGEN: (&)
BERGZAABENERBEBHZESRKT
BEREEBHAZREAAERDRE  HEE
ANERBYANERZERS -

MIEE -

0 ZREROEMCR-F-__FAATNBER
BEB%ZLERIBEE  AR-F-AFA
Bt NBZEES -

(i) ZRIROECHREAH-BEERESF
25% 2L RS HEE - WHERRE BHEES
2HEE

(i) AEXRGEL -
REIR B H 2 BRRD B 2 ERRRARGEWT -
FiBRMBRODEMIIURD 2ENIREE

Number of shares awarded

LA (]

Changed

due to

performance

condition

achievement
Fair Asat during Cancelled/ Asat
Date of grant ~ Vesting period value per 1st April Granted the year Vested lapsed during JREHEIEYET(H)!
(dd/mm/yyyy) (dd/mm/yyyy) award 2025 during RERRER during the year 2026
Rt AE HEH SRRz R-F-LE the year 30 the year RER et dmb:3
(B/B/%) (B/B/%) AfE MA—-B REARH M¥E REREE 28 /458 Sl
$7T '000 F k% '000 FB% '000 FB% '000 FB% '000 FB% '000 T k%

30/06/2025t0 2
30/06/2025 30/06/2028 9.070 = 1,614 - - (37)

Annual Report 2025/2026 FE# & @



Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

22 Equity settled share-based transactions 22 LIRBABARERZRS @)

(continued)

(b) Share award scheme (continued) (b) M BEIEE (@)
(i) PSUs: (continued) (i) HBEHMREGEN (F)

The PSUs are subject to a vesting period of three years, with vesting EXRHOENL2FEEHE=F HELHAHE
occurring in equal annual tranches of one third per annum, starting BFHAEEFRSEIHUEBE=22— L
from the first anniversary of the date of grant and will be fully vested RELHARE=ZBAF2NEE -

on the third anniversary of the date of grant.

The number of PSUs to be vested each year will be determined SE#FEBZENRMENHB BRIBEIR
based on the payout percentage, which may range from 0% to 150%, T (RFETHFEERERTELRIZKRE
contingent upon the actual achievement of the pre-established B#ZME @ EAEEN F 0% E 150%) EBE ° #§F
performance targets for the respective financial year. The initial BREZEVMROENNBBEERESHE 25
number of PSUs and maximum number of PSUs to be vested are #1,614,00015 K% 2,422,000 17 °

1,614,000 and 2,422,000 respectively.

Details of the payout levels with respect to each year includedinthe R-ZEZHAEARNA=ZT+ABEHZEMRHEN
three-year performance period applicable to the PSUs granted on ERAZ=ZFXRBHPAZFEERIRKF 2FEH
30th June 2025 are set out below: T

Payout levels (% of shares underlying PSUs)
IR (G ERBR M EMEBRGD 2B D)

FY2025/2026 FY2026/2027 FY2027/2028

against target against target against target

(1/3 weighting) (1/3 weighting) (1/3 weighting)

—E-FH/S —E=x/ -t/

—ECZR —E-t —E)N

B B 6 B B B AR B B B B

EREY ] EREY E)d BiEME

(1/3tLE) (1/3tbE) (1/3EtLE)

Maximurn 150% 150% 150%
3]

Target 100% 100% 100%
B

;ﬁhghc"d 50% 50% 50%

Below threshold
0% 0% 0%
1B FA P4 0 0 0

@ Vitasoy International Holdings Ltd. 4k iEIFRE AR A 7



Notes to the Financial Statements
R e

®
(Expressed in Hong Kong dollars unless otherwise indicated)
(BRBETHPI - UBUEE)
23 Income tax in the consolidated statement of 23 ZAEMBHKARRZEABHR
financial position
(@) Current tax recoverable/(payable) in the () HmEPBEMRRRZEW (BN
consolidated statement of financial position WEABEM T :
represents:
2026 2025
—ECRE —E-HE
$000 ¥t $000 Tt
Provision for Hong Kong Profits Tax for the year
24,635 ,
AEEEEREHBE PR L
Provisional Profits Tax paid
20,929 ,
B 2 T M RIS L
(11,346)
Taxation outside Hong Kong
&8 LM E R 18 (20,611)
Summary BE
2026 2025
—ERF —E-HEF
$000 T3¢ $000 T 7t
Current tax recoverable 172
FE R 3R HR R 18
Current tax payable
AR EBE 182:£29)
(31,957)
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

23 Income tax in the consolidated statement of 23 FEEMBRRARZEAEH @)
financial position (continued)

(b) Deferred tax assets/(liabilities) recognised: (b) CEIRELEHREEE (8F):

The components of deferred tax assets/(liabilities) recognised in the RESHEMRIRERAZELERIEELEE (8E8)
consolidated statement of financial position and the movements ZARIBRREANZESEWMT :
during the year are as follows:

Depreciation
allowances
in excess of
the related Future
depreciation benefitof ~ Employee Withholding
HBHAEH Right-of-use Lease  taxlosses  retirement tax on
FEZITE assets liabilities HIEEZ benefits  Provisions  dividends Total

SWE EREEE HEAR ARG RRENEN BE REEAR A5t
$000Fx  $000Fx $000Fx $000Fxm $000Fm  $000Fk  $000Fk  $'000F 7w

Deferred tax arising from:
KENTEBZELRE

At 1st April 2024
RZE-MEMA-A

Exchange adjustments

ERAZ

Credited/(charged) to profit or loss
REZEFTA/ (IR)

Credited to reserves

Rk A

At 315t March 2025
Aeg-TE=get_R (2778)  (10810) 11812 102108 3631 112963 (7262 159,664

(72,211) (8,313) 8471 165,106 2912 105,811 (4,784) 196,992

489 201 (220) (1,792)

(1,080) - (2,402)

18,944 (2,698) 3,561 (61,206) 475 8,232 (2,478) (35,170)

- - - - 284 - - 244

Deferred tax arising from:
FEUTEEZELHE -
;;;és%ﬁ)gg) SE —H (52,778) (10,810) 11,812 102,108 3,631 112,963 (7,262) 159,664

Exchange adjustments

ERAE

Credited/(charged) to profit or loss
B A/ ()

Charged to reserves

REEDR - - - - (354) - - (354)

At 31st March 2026
R %: ;\r :F= B=+—-R (41,138) (8,198) 9,288 50,421 3,744 97,891 (11,659) 100,349

(351) (684) 755 5221 = 4,045 = 8,986

11,991 3,296 (3,279) (56,908) 467 (19,117) (4,397) (67,947)
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Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

23 Income tax in the consolidated statement of 23 HZEMBRRRZAEBH @
financial position (continued)

(b) Deferred tax assets/(liabilities) recognised: (b)) ERIBELEHBEELEE (BE)
(continued) (&)

Reconciliation to the consolidated statement of financial A E B AR SR

position

2026 2025
—ERE —E-HE
$'000 3t $'000 Tt

Net deferred tax assets recognised in the consolidated statement of
financial position 184,430 226,078
REEMBERAERERZELERIBEEFHE

Net deferred tax liabilities recognised in the consolidated statement of
financial position (84,081) (66,414)

RFEMBRR RERZELEHEREFE
100,349 159,664

(c) Deferred tax assets not recognised () KBRZEZEBEEE

In accordance with the accounting policy set out in note 1(r), the HRIEMFINFHEZSHEE ~EBLERE
Group has not recognised deferred tax assets in respect of tax R E B 755 B & E #h E 8 = £ 803,389,000
losses and other temporary differences of $803,389,000 (2025: T (ZZE = A : 706,410,000 Jt) = iE %t % 18
$706,410,000) as it is not probable that future taxable profits against EE > REEREERERIEEEREER
which the losses and other temporary differences can be utilised will KT EEA R RERFER LUIRETB A 2E
be available in the relevant tax jurisdictions and entities. AEEREMERER -

Included in unrecognised tax losses is an amount of $60,746,000 KRR I E B+ E 60,746,000t (ZE=H
(2025: $106,619,000) which can be carried forward up to twenty £ : 106,619,0007T) S A EHEEELE 2 FE#E
years from the year in which the loss originated, and an amount of #AEH% =+ + £ 102,626,000 (=ZZE=H
$102,626,000 (2025: $285,213,000) which can be carried forward 4 : 285,213,0007%) AT EEBIEEE 2 EE
up to five years from the year in which the loss originated. The #®E &% fF - H£2640,017,000t (=ZF=H
remaining balance of $640,017,000 (2025: $314,578,000) does not F 1 314,578,000 7t) £ T ERIBEITHERE
expire under current tax legislation. o
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Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

24 Capital, reserves and dividends 24 BFR - #HERERE
(@) Movements in components of equity (a) HERAEANTHZEE

The reconciliation between the opening and closing balances of AEBEGESERREARIN 2 EDNHEEREER
each component of the Group’s consolidated equity is set out in the ZHERFNGESEZEHR - AQTREZEER
consolidated statement of changes in equity. Details of the changes ARBHORENRERZESEFHBEHINNT ¢
in the Company’s individual components of equity between the

beginning and the end of the year are set out below:

The Company b AT
Shares held
for share Share-hased
award compensation
Share scheme Capital General reserve Retained Total
capital Bt R s al Teserve reserve RpE# profits _ equity
ot BE  #EZBH  &AGE -BEE WENE 2 masE
i $000Fx  $000Fm  $000Fm  $000Fx  $000Fm  $000Fm  §000F ik
Balance at 1st April 2024
H- B~ MEMmA— QLK 1,044,398 (8,881) 29,086 2261 85920 1836750 2,989,534
Changes iq_qqujty for the year:
REECERED:
Transfer from capital reserve to retained profits : } ; _ _ .
HEABEEAERERA il 218 1218
Shares issued on vesting of share awards 24l 3128 ) _ B (3128) B B

AEBROKBmETRE

Vesting shares pursuant to the share award
scheme R 24(d) - 5,337 -

RERDRBTAFERG

Shares purdlased for share award scheme 24(d)

RRARBTHBE 2R H

Equity settled share-based transactions 21781

NRBANRER RS :

Transfer from share-based compensation reserve
to retained profits - - i,

BRHERBERFEEREREEN

Share buy-back
Eﬁ%ﬁﬁ] El%y ac 24(c)liil) - - - - - (40,595) (40,595)

(8,073) 2,736 =

= (7,553) > = = = (7,553)

= 21,781

(10862) 10,862 :

Final dividend approved in respect of the previous

year )

HEBRL-FE2RERE

Interim dividend declared in respect of the current
year

ERREE2PHRE

Unclaimed dividend write back
FERNREZEH 752 752

Total comprehensive income for the year
REERANEER 270271 270271

gg'ggeggg@ga@hﬁ?g#ﬁ L4756 (11097 27868 2261 85638 1971604 3123800

24(b)ii = = = = = (67,520) (67,520)

24(b)i = = = = = (42,870) (42,870)
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Notes to the Financial Statements
B ISR M .

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

24 Capital, reserves and dividends (continued) 24 BX - #HERKE @
(@) Movements in components of equity (continued) (a) ARG 2EE @)
The Company (continued) AL A] (&)
Shares held
for share Treasury Share-based
award shares compensation
Share scheme reserve Capital General reserve Retained Total
capital  RMEMEE  ERRHA reserve reserve  JRIGER profits equity
Note kx  BEZRR it EARE  -REE  BERE  REER  ER4E

iz $000Fx  $000Fx  $000Fx  $000Fx  $000Fm  $000Fm  $000Fm  $000F 7

Balance at 1st April 2025
RZBZREEMA-AEHR

Changes in equity for the year:
REEZRRED:
Transfer from capital reserve to

retained profits 24(e)i) = =
BERREERERGET
Share issued on exercise of share

options 24(c)(ii 4,552 - - - - (1,249) - 3,303
ROEBRETZTRH
Shares issued on vesting of share

awards 24(c)i) 3,638 - - - - (3,638) - -
AEBROZAMETRG
Vesting shares pursuant to the

share award scheme 24(d) = 8,843 - - - (10,029) 1,186 -
RERDEB AFERD
Equity settled share-based

transactions = = = = - 24332 - 24332
NRBAATER RS

Transfer from share-hased
compensation reserve to
retained profits - - - - - (4,257) 4,257 -
BRAEREEREERE
REEF
Share buy-back
R EE
Final dividend approved in respect
of the previous year 24(b)(ii) = = = = = - (107,026) (107,026)
HEBRL-FEZRBRE

Interim dividend declared in

respect of the current year 24(b)i) = = - - - - (41,168) (41,168)
ERFEEZTHRE
Total comprehensive income for

the year = - - - - - 327972 327972
REE2ANGER

Balance at 31st March 2026
RZEZRE=A=t-R&H

1,047,526 (11,097)

27,868 2,261 85638 1971604 3,123,800

(1,218) - - 1,218 -

24(c)ii) - = (10,765) = = = (409,076) (419,841)

1,055,716 (2,254) (10,765) 26,650 2,261 90,797 1748967 2911372
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Notes to the Financial Statements
R e

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

24 Capital, reserves and dividends (continued)
(b) Dividends

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

Interim dividend declared and paid of 4.0 cents per ordinary share
(2025: 4.0 cents per ordinary share)
EEREEXF2HHRE-SREBR 401l
(ZZ2-HF SREBER40W)
Final dividend proposed after the end of the reporting period
of 13.5 cents per ordinary share (2025: 10.2 cents per ordinary
share) (note 24(f))
RERABRK2 RERE - SREBERK13.51
(ZZ2=-H1 5 SREBER10.214L) (MIFE24(f)

24 BX - #HERKE @
b) ERE
(i) EBNFELIGREZFEASKXEE
BE
2026 2025
—ECZR —E-RHE
$'000 F ¢ $'000 Tt
42,870
137,443 107,026

The final dividend proposed after the end of the reporting period
is based on 1,018,097,089 (2025: 1,073,093,978) ordinary shares,
being the total number of issued shares at the date of approval of
the financial statements.

The final dividend proposed after the end of the reporting period
was not recognised as a liability at the end of the reporting period.

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

NRERBEER 2 RKBKRE DR E KR
—HF 1 1,073,093,978 %) L@ ETE o
REBRBEBER2AHRENERB L AER
AAE-

(i) BRE—HBEFE LRFAHER
SN TFERARBEFEAZENEE

2025
—E-HEF
$'000 F T

Final dividend in respect of the previous financial year, approved and paid
during the year of 10.2 cents per ordinary share (2025: 6.3 cents per

ordinary share)

BRE-—BFEIRFAMEREZSZ

REPREABREBRIO2(ZZHF : SREBER 6.31L)

107,026

67,520




Notes to the Financial Statements
R e

(Expressed in Hong Kong dollars unless otherwise indicated)
(BREBHBPN - LUBKEE)
24 Capital, reserves and dividends (continued) 24 BXR - #HEREKRE @
(c) Share capital () B=K
(i)  Issued share capital (i) EBEBITRX
2026 2025
—EIXREF —E-RE
Number of Number of
shares Amount shares Amount
K& R &8 & E okt
'000 F A& $'000 F 7t '000 F i& $'000F T
Ordinary shares, issued and fully paid:
ERTREHEZHER -
At 1st April
1,073,094 1,047,526 1,072,815 1,044,398
HMA—H
Shares issued on exercise of share options
= Pl 520 4,552 = -
BATEBEREmMR TR
Shares issued on vesting of share awards
o P 3,638 243 3,128
BEBRMERmBETRG
Shares issued and held through the trustee of
share award scheme 36 -
EBROREBFAENSIREAZRTREEZRSG
Share repurchased and cancelled
. 55,896 - _
CEERFHZRNG ( )
At 31st March
1,018,091 1,055,716 1,073,094 1,047,526

The holders of ordinary shares are entitled to receive dividends as
declared from time to time and are entitled to one vote per share
at meetings of the Company. All ordinary shares rank equally with
regard to the Company'’s residual assets.

(i) Shares issued under share option schemes

During the current year, options were exercised to subscribe
520,000 ordinary shares in the Company. The net consideration
of $3,303,000 was credited to share capital. $1,249,000 was
transferred from the share-based compensation reserve to the share
capital account in accordance with the policy set out in note 1(q)(iii).

During the previous year, no options were exercised to subscribe for
ordinary shares in the Company.

EEBRZ2EBATHRERAKEIR ZKRE AL A
RARBZRELHRBRROZE-—EREE -

RARFZHNBREEMS  IEEBERERME
EHREA -

(i) REBKEBZT R

AEE 0 BTN R LR A8 520,000 B A 2
AEER - R {EF 5 53,303,000 7T 2 & AR
7K 1,249,000 7T B AR #5 it 5 1(a)(iii) Fr &z BReR
B ERMERBERARKSE -

LEFERETERBREARBAQTEER -
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Notes to the Financial Statements
R e

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

24 Capital, reserves and dividends (continued)

(c) Share capital (continued)
(iii)  Share buy-back

During the current year, 53,200,000 shares (2025: 4,232,000
shares) were repurchased on the Stock Exchange at an aggregate
consideration (excluding expenses) of approximately $418,383,000
(2025: $40,449,000), representing 4.96% (2025: 0.39%) of the
ordinary shares in issue at the beginning of the year. Of these
repurchased shares, 51,664,000 shares were cancelled and
1,536,000 shares were held as treasury shares by the Company
as at 31st March 2026. Together with the direct transaction cost
of approximately $1,458,000 (2025: $146,000), a total amount of
$409,076,000 (2025: $40,595,000) was accounted for as a deduction
from retained profits and $10,765,000 (2025: nil) was accounted for
as treasury shares reserve. During the current year, the Company
also cancelled 4,232,000 shares (2025: nil) that were bought back in
March 2025. As at 31st March 2026, the total number of shares in
issue was 1,018,091,000 shares (including 1,536,000 treasury shares
held by the Company).

Subsequent to the reporting period, the said 1,536,000 treasury
shares were transferred by the Company in May 2026 to prepare for
vesting of share awards granted under a share award scheme.

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

24 BX - #HERKE @

() MA@

(iii) MR [EfE

REE R ATIEE 53,200,000 R 7 (=
E-FHTF 42320001 %)  ARE (T E
%) 895418,383,000T (ZE=HF :
40,449,0007T) F EFEFEBITEBER 24.96%
(ZE-ZHF :039%) R=ZZBE=-XRE=A
=+— 8 BERKM 251,664,000 8% 17 &
8 ™M 1,536,000 MM HARBFIEER
R EREERS KA 1,4580007T (=&
ZHEF :146,0007T) - #%E409,076,0007T (=
FE_FHF 140,595,000 7T) BHRARBEFFHER -
M10,765000 T (ZE_HF : |) LEFERH
HEEAR - RAFE > NA T RaE8H4,232,000
BR-ZZ2-ZHEF=ZABEZEHG (ZE-HF:
#B) RZE-_ARFE=ZA=+-—-HBH BHTR
P # 8 51,018,091,000 % (BIEAQNTFE 2
1,536,000 R EFZ D) °

RBEEHE ARAR-F-AFHAEZRL
1,536,000 R EF IR - LLEF R BRERD
REFFEARBZRMER -

ZOBEXEBLEMRDIE2571RRE -




Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

24 Capital, reserves and dividends (continued) 24 BXR - #HEREKRE @
(c)  Share capital (continued) () BA& @
(iii)  Share buy-back (continued) (iii) B 17 [El5E (4&)
Below table shows the details of the share repurchased during the THRERERBOERDHWZFMAESE
year:
2025
—E-HEF
Aggregate
consideration
(excluding
Number of  Highest price  Lowest price Average price expenses)
shares per share per share per share HIE
B3 & B ERBESE SBREEE SR¥EHE (FEEEX)
'000 F & $T $T $T $000 F 7t
Share repurchased:
EELR G -
On-market share buy-back
45 _F BB 5] 1R 17
- 03/2025
- Settled
_EEH 4,226 40,389
- Not yet settled at year end 6 60
-RERERER
4,232 10.00 9.08 9.56 40,449

Share cancelled

B #ER T
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Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

24 Capital, reserves and dividends (continued) 24 BX - #HERKE @
(c) Share capital (continued) (c) MR
(i) Share buy-back (continued) (iii) B 17 [E15E (4&)
2026
—ERE
Aggregate
consideration
(excluding
Number of Highest price  Lowest price Average price expenses)
shares per share per share per share HRE
2 g =] sREEE SREEE SREHE (FEEFX)
’000 T B& $T $T $7T $'000 F T
Share repurchased:
BEERG :
On-market share buy-back
%5 LB El g7
04/2025 4,866 9.90 9.00 9.49 46,174
07/2025 12,282 9.26 9.16 9.24 113,465
08/2025 3,050 9.26 9.08 9.18 28,014
09/2025 1,218 9.15 9.08 9.14 11,138
10/2025 4,798 8.18 8.01 8.11 38,935
11/2025 9,624 6.79 6.43 6.62 63,747
12/2025 9,606 6.79 6.31 6.57 63,083
01/2026 4,198 7.00 6.34 6.91 29,023
02/2026 1,778 7.00 6.89 6.98 12,407
03/2026 1,780 7.00 6.58 6.96 12,397
53,200 418,383
Share cancelled 55 896
EitfEig 7 '
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Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

24 Capital, reserves and dividends (continued) 24 BXR - #HEREKRE @

(d) Shares held for share award scheme d) BOoORBFESEZRM
Movement of the Company’s shares held for share award schemeis ZARQ TR EBTEFTE RO 2EBHEHD
set out as below: mT

2026 2025
—E-RE —E_REF
Number of Number of

shares Amount shares Amount

gviE 4= ot} BRHEE G-l

’000 T % $'000 F 7T '000 F A% $'000 F 7t
At 1st April

11,097 637 8,881
HMA—H

Shares purchased for share award scheme
BB RBETEEERND
Vesting shares pursuant to the share award

scheme (8,843) (629) (5,337)
RIERDEREFBRSG

Share issued and held for share award scheme

1,300 7,553

SRR EDHBHRTRISERS 3 -
At 31st March

2,254 , 11,097
R=A=+—8 1,344 g

Shares held for share award scheme includes shares issued by the TR EBFTEFTEZROEBEAQATETZ
Company and the Company’s shares purchased through the trustee RO RAATEBRGEBT2ZIEARDEH
of the share award scheme from the open market. No shares were TSR BAZANTRY - KREEMEZBITIT
acquired through the trustee during the current year (2025: the total ABARHD (ZZE=HF : FRB ARG AT
amount paid to acquire the shares during the year was approximately —~ #%8%5%#)7,553,0007t ' HEER=ZSE=-HF=H
$7,553,000, which has been deducted from shareholders’ equity as =1+ — B BEBRREZPHIR) - XD T FH AR
at 31st March 2025). The shares purchased by the Company thatare 3BT 2B EEBEAEB 2 RDEBRIRH
not yet vested for this share award scheme were recorded as shares & Ehst&liEHE 2 RPN -

held for share award scheme.

As at 31st March 2026, there were 266,000 (2025: 1,344,000) R-ZE-AF=A=+—0 BRHEBETE =
shares held through the trustee of the share award scheme. ZEAFEE 266,000 (ZF=HF : 1,344,000
BR) B4R o
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Notes to the Financial Statements
R e

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

24 Capital, reserves and dividends (continued)

(e) Nature and purpose of reserves
(i)  Capital reserve

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

The gain arising from this transaction was divided into realised and
unrealised portions in the ratio of the amount of cash and the fair
value of the property received (“the property”). The unrealised gain
was taken to capital reserve and is realised on depreciation of the
property. During the year, $1,218,000 (2025: $1,218,000) was
transferred from capital reserve to retained profits.

(i)  Surplus reserve

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

(iii)  Other reserve

The other reserve arose from the equity transactions with the non-
controlling interests of Shenzhen Vitasoy and Vitasoy Foshan in
2011, Vitasoy Dongguan in 2019 and VAP in 2023.

(iv)  Exchange reserve

The exchange reserve comprises all foreign exchange differences
arising from the translation of the financial statements of subsidiaries
and the joint venture established outside Hong Kong and the foreign
exchange differences arising from translation of monetary items that
in substance form part of the net investment in subsidiaries and the
joint venture established outside Hong Kong. The reserve is dealt
with in accordance with the accounting policy set out in note 1(u).

(v)  Share-based compensation reserve

Share-based compensation reserve comprises the fair value of the
actual or estimated number of unexercised share options and share
awards granted to eligible participants recognised in accordance with
the accounting policy adopted for share-based payments in note 1(q)

(iii).

24 BX - #HERKE @

() REZMERMAR

i) EBXEE
EREAEER-NAWNNF-_RETZERZ—
G ADFE—-FEAMBARLE-BYE
REURERE —ENEWREN HERXZE
RN IFHEMEZELREESRD K
RERREZERE-

ZEXGzWEReWRERME (WED
MRAEZEHD B SRR KREREH - K2
BWBRCHAELRRE URAAEDNERE
R IR - AER > 1,218000T (ZE=HF ¢
1,218,0007t) BEA R BEREZREEA -

(i) BEHE

BerEEHRYI MY - hLAEMY - R4
g ~ #EAL S L R &g ORFY) BRAF D
BRI P E A KRS RITHRE 2 AR

(iii) EfEfE
HitRBEER T ——FERYIEMCDRH
MM  RZB-NAFERTEMBDURR
TEREC-HFAEVAPHIEZRESCERERS

(iv) EZEE
ELFECSRESEUNMNMERIIZHBL
AREERAZUBRREEZFBENEER
EHERBEFBUNMERLIZHBEATDRE
ENFEEBRREFE—BH2EBEEE
HZEEREZE - ZREEBREBENE LA
HoEtHRER -

v) BROEEHERE
BROERBERBEESRTAERSHEECE
BEMFTEE 2 M RTEBRER KRG RE 2
D JE - THRAR MY EE Ua)il) FREFL A B B R
2 AR 2 SRR TR -




Notes to the Financial Statements
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

24 Capital, reserves and dividends (continued)

(e) Nature and purpose of reserves (continued)
(vi)  Treasury shares reserve

Treasury shares reserve comprises our own equity instruments
acquired and held by the Company or the Group (treasury shares)
which are recognised directly in equity at cost. No gain or loss is
recognised in the statement of profit or loss on the purchase, sale,
issue or cancellation of the Group’s own equity instruments.

(f)  Distributability of reserves

At 31st March 2026, the aggregate amounts of reserves available
for distribution to equity shareholders of the Company, as calculated
under the provisions of Part 6 of the Hong Kong Companies
Ordinance, was $1,751,228,000 (2025: $1,973,865,000).

After the end of the reporting period, the Board of Directors
proposed a final dividend of 13.5 cents per ordinary share (2025:
10.2 cents per ordinary share), amounting to $137,443,000 (2025:
$107,026,000) (note 24(b)(i)). The dividend proposed after the end
of 31st March 2026 reporting period was not recognised as liabilities
at 31st March 2026.

(g) Capital management

The Group’s primary objectives when managing capital are to
safeguard the Group’s ability to continue as a going concern, so that
it can continue to provide returns for shareholders and benefits for
other stakeholders, by pricing products and services commensurately
with the level of risk and by securing access to finance at a
reasonable cost.

The Group actively and regularly reviews and manages its capital
structure to maintain a balance between the higher shareholder
returns that might be possible with higher levels of borrowings and
the advantages and security afforded by a sound capital position,
and makes adjustments to the capital structure in light of changes in
economic conditions.

Consistent with industry practices, the Group monitors its capital
structure on the basis of a debt-to-adjusted capital ratio. For this
purpose, the Group defines debt as the total of bills payable, bank
loans and lease liabilities, and adjusted capital as all components of
equity less unaccrued proposed dividends.

The Group’s strategy, which was unchanged from the year ended
31st March 2025, was to maintain the debt-to-adjusted capital ratio
below 30%. In order to maintain or adjust the ratio, the Group may
adjust the amount of dividends paid to shareholders, issue new
shares, return capital to shareholders, raise new debt financing or sell
assets to reduce debt.

24 BX - #HERKE @

(e) REZMERMR @

i) EFRG#E
EFEROG#EREAADAIAREBALS
BEZBEREIA (EERH)  ZETEEK
FEEREZPREI -RBE HE TR
HHEAEERERBEIAR  BAERERR
hEER MRS REIS

() "D IKEE
RZBZREZA=Z+—-H REFE(AT
RBIFE 62 EXFTEZ AR IR F AR TR
BEEAZHEHEEH1,751,2280007T (=&
—H%F :1,973,865,0007T) °

REFRBE#R ESFEBREARABREERE
BR13S(ZE-RF SREBER 10.240) -
%137,443,000 T (ZEZHF : 107,026,000 7t)
(MFZE24(b)i) e R=ZB=ZARE=ZA=1+—HE
WABKRKRZBRERZE-_RFE=ZA=+—H
WARBERABE -

(g) BEAXEE

AEBTEEREARC EEERRRELARE
BEFELEENRD  ERSERRBRBNER
AREREREBIKTRESERNEERE
EHEEBESRREHLEHRE A E R HEEE
AT REFE -

AEEEEREMHEAEBETRTREE
BUTE B IR R B R T A A B S S Bk T B
BEARRERELRREBRNELE - &
B AT IR 15 B L S R AR IR B A 3R o

REXNES  AEBUAEHERABERL
REREERAEARBZEE FBILBEH K
SEXAERERRANRE RITERREE
REZRE SHRELADES ZPIBAKS
DRIE R BRI B ©

AEECRBEBZE_Z-_AF=A=1+—H
HEERERE  BEBHLAREARL RS
BFR30%UT - BRIFUAZFRELLE > KE
EREABARRKGTZRESE  BITHR
B BERREEER - EEHFEERERHE
BEURKES-
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

24 Capital, reserves and dividends (continued) 24 BX - #HERKE @
(g) Capital management (continued) () BEAXREE @
The Group’s debt-to-adjusted capital ratio at 31st March 2026 and AEBR-ZZE-_ARER-ZS-FHF=ZHA=1+-—
2025 was as follows: AzEEHKHABRERLZEMT !
2025
—E_RHEF
$'000 T 7t
Current liabilities:
REEE
Bills payable
24,898 47,469
EBAEE
Bank loans (note 19)
e 257,521 228,916
RITER (MF5E19)
Lease liabilities (note 20)
99,599 109,921
HESE (MFE20)
382,018 386,306
Non-current liabilities:
FREEE
Bank loans (note 19)
= o 36,482
RITEMX (FHEE19)
Lease liabilities (note 20)
122,256 188,239
HEAE (MiEE20)
Total debt
504,274 611,027
Total equity
N 3,009,512 3,182,182
FERMAER
Less: Proposed dividends (note 24(b)(i)) (137,443) (107,026)

o BRERS (BEE 24(b)(0)

Adjusted capital
s 2,872,069 3,075,156
Debt-to-adjusted capital ratio
T e 18% 20%

As at 31st March 2026, none of the Group’s banking facilities (2025: RZ-ZZZARE=ZA=+—0 HBMELXEB R
none of the Group’s banking facilities) were subject to fulfilment of {TEE (ZE=-RF : HEAXEEZEITEE)
covenants which include maintaining the Group’s debt-to-adjusted BRF&EH#%E  BREEAEE - EEHEARE
capital ratio below a certain amount and maintaining the Group’s net AL REFRETHEUTREAEB 2 FE
worth ratio above a certain amount. Except for the above, neither L REZFRE THE L L o BREL EFFUi4N » &
the Company nor any of its subsidiaries are subject to externally Q&R EFEMMHE D TE B EEFIEBIEMN 2
imposed capital requirements. BARRE °
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

25 Financial risk management and fair values of
financial instruments

Exposure to credit, liquidity, interest rate and currency risks arises in
the normal course of the Group's business. The Group’s exposures to
these risks and the financial risk management policies and practices
used by the Group to manage these risks are described below.

(@) Credit risk

Credit risk refers to the risk that a counterparty will default on its
contractual obligations resulting in a financial loss to the Group.

The Group’s credit risk is primarily attributable to trade and other
receivables. Management has a credit policy in place and exposure to
credit risk is monitored on an ongoing basis.

The Group’s cash and bank deposits are placed with financial
institutions with sound credit ratings, and the management consider
the Group's exposure to credit risk is low.

The Group does not provide any guarantees which would expose the
Group to credit risk.

Trade debtors and bills receivable (which are included in trade
and other receivables)

Individual credit evaluations are performed on all customers
requiring credit over a certain amount. These evaluations focus on
the customer’s past history of making payments, when due, and
current ability to pay, and take into account information specific to
the customer as well as pertaining to the economic environment in
which the customer operates. Trade debtors and bills receivables are
generally due within one to three months from the date of billing.
Normally, the Group does not obtain collateral from customers.

The Group has no significant concentration of credit risk in
industries or countries in which the customers operate. Significant
concentrations of credit risk primarily arise when the Group has
significant exposure to individual customers. At the end of the
reporting period, 17.4% (2025: 21.2%) and 41.1% (2025: 49.5%)
of the total trade and other receivables was due from the Group’s
largest customer and the five largest customers respectively.

25 BEEBEEREMIAZA
S8

AEEE-REBBRDFEEE RDES
FRRE R o 2B H Rz AR E R R A
SEMEEZSARMRA M ERRERR
REERIFMLMT -

(@) FERME
EERABRERSHEREANEEMERASE
B BAEZ AR -

FrEEzFERBEIEREBRUERRAR AME
B - EEBREGFERR MAEKEZBH
FERRBERIERE-

AEBCRERBITERNDERRERFEE
AR EREE EEERALEEERZE
ERBRAE-

AEELEEHREAESAKSERRREERR
2R o

FEW IR RIEWE1E (B BIERENKR
REMEXTA)
FEBEERBBREFESHZEFYRETE
BIEER - ZEFEETFTREFBEZEH
BERTHRASEREN  UTEZEEF2F
EENMUREHREFEEMECKERE - &
WERREEREE -—RRBEABT —Z2=@
ARIM - -5 AEEFSREFIE
i m o

AEERBEFREEKMAEZTESEARL
BEAEPEERKR EXEFEERKREE
RAEEHGRENEFCEXRRBEFLHIE-
REFRB AEEREAEFRAEREFZRX
D BIME FEUR BR 7R & L b FE IR TR 4R 5 2 17.4%
“ECRFI212%) RMAR (ZE R F .
49.5%) o
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

25 Financial risk management and fair values of 25 BREMEEREMIAZD

financial instruments (continued) RE@®
(@)  Credit risk (continued) (@) EERKE @)
Trade debtors and bills receivable (which are included in trade — EWRZREKEZE (B G REK D
and other receivables) (continued) REMEKTA) (&)

The Group measures loss allowances for trade debtors and bills ZAEBEWEREFAREWREZE 2 EEEE —RIZ
receivable at an amount equal to lifetime ECLs, which is calculated #HEZERAFERAFHAZTEHEEEE AR
using a provision matrix. As the Group’s historical credit loss {E%EE &) 2% E - ARAEEBEEE
experience does not indicate significantly different loss patterns for EEERTEBARITEARF oM 2ERERE
different customer segments, the loss allowance based on past due #EAZE X WBRBAIRITESERER
status is not further distinguished between the Group’s different YEHAEBFAREZFHE/FE—FED -
customer bases.

The following table provides information about the Group’s exposure T~ #& 12 it /5 B9 2~ £ & 5t FE UK BR 3% I FE R = 45 Fr
to credit risk and ECLs for trade debtors and bills receivable: HEzEERRRFEREESEZER

2026 2025
—EoRE —2=EF
Gross Gross
carrying Loss carrying Loss
amount allowance amount allowance
IREAE EERE IREAE EiaaE
$'000F 7T $'000 F T $'000 F 7t $'000 F 7t

Current (not past due)

BN (RiE#)

Less than one month past due
BHAOR—@A

One to three months past due

666,376 636,114 -

28,063 67,707 (412)

R _ 4,204 6,149 37
f— %= {8 A 57)
More than three months but less than twelve

months past due 1,495 1,565 (1,260)

BHEB=EABLIN+=@ER

More than twelve months past due

2.4
AEEB+ —EA 405 2477 (2,456)

702,543 714,012 (4,165)
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(Expressed in Hong Kong dollars unless otherwise indicated)

(BRBESBI - LUBAEE)

25 Financial risk management and fair values of
financial instruments (continued)

(@) Credit risk (continued)

Trade debtors and bills receivable (which are included in trade
and other receivables) (continued)

Movement in the loss allowance account in respect of trade debtors
and bills receivable during the year is as follows:

25 BEERMEEREBMIAEZRD
SfE @

(@) EERRE @
FEW BR7 R FE W Z 1% (B G 1% R E W AR 7
REMEKA) (&)

BUERFRERRE ZBERERNFRN2E
BT

2025
—E-HEF
$'000 F 7t

Balance at 1st April

AMA—B&eR

Exchange adjustments

& R

(Reversal)/recognition of impairment losses
(BE) HRABEEE

Uncollectible amounts written off

AR E S 582 s

Balance at 31st March
R=BA=+—H#&&

3,879

499

(205)

4,165

3,625

(b) Liquidity risk

Individual operating entities within the Group are responsible for
their own cash management for daily operation, including placing
short term cash deposits and raising of loans to cover expected
cash demands, subject to approval by the parent company’s board
of directors when the borrowings exceed certain predetermined
levels of authority. Cash surplus over operating needs are closely
monitored and managed by the Group’s central cash and treasury
management system. The Group's policy is to regularly monitor its
liquidity requirements and its compliance with lending covenants,
to ensure that it maintains sufficient reserves of cash and adequate
committed lines of funding from major financial institutions to meet
its liquidity requirements in the short and long term. The Group’s
exposures to the liquidity risk and its policies for managing such risk
were unchanged from the year ended 31st March 2025.

(b) REBEEER
FEEERNSEERAEANREFZIREE
B o BEEHREPREEEARBAERUNE
AHRREFER HHEEEBETRAABEZ
REAT RARSRREZSHE - BBE
BfEcREBBBAKRETRESRMEE
BREREEREE AEBEZHEIES
ERAERDESHEERHETERLm2BER
LHERASEHESZAEREREREETES
BMEBAREHREAZES  UENFHERR
Rz EEsTEE - BBEE-FT-_0F=A
=t+—HLFER FAEEARZABESRE
fRkEEEAEARBREEZE -
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25 Financial risk management and fair values of 25 BREMEEREMIAZD

financial instruments (continued) B @)
(b)  Liquidity risk (continued) (b) AREBESRERE @

The following table shows the remaining contractual maturities at THREJAEBZLRHEBENERBZHTS
the end of the reporting period of the Group’s financial liabilities, #AHIR ' WRBASNARITRBELSRE (iR
which are based on contractual undiscounted cash flows (including &#F =R FMBZEIRER B BT 2 F R5t
interest payments computed using contractual rates or, if floating, & ZFENF) URAEEEEEEBEREZ
based on rates current at the end of the reporting period) and the & F BE{ED#T :

earliest date the Group can be required to pay:

2026
—BRE
Contractual undiscounted cash outflow
BHRRRRALRL

More than More than

Within one year but two years but

one year or less than less than
on demand two years five years After Carrying
—£Rg SR—FE SHMER five years Total Amount
BRER PRWE PREF b33 it REE

$000F 7t $000F 7T $000F 7t $000F 7t $000F 7t $/000F 7T

Trade and other payables (excluding receipts
in advance and customer deposits)

1,499,586 - 19,150 - 1518736 1518736
B R R E MM

(FEERUREREFEE)
Bank loans

o 258,830 - - - 258,830 257,521
BITER
Lease fabiies 102275 84,700 42917 20421 250,313 221,855
HEEE

1,860,691 84,700 62,067 20421 2027879 1,998,112
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25 Financial risk management and fair values of 25 BREMEEREMIAZD

financial instruments (continued) B ()
(b)  Liquidity risk (continued) (b) AREBESRERE @
2025
“ECRE
Contractual undiscounted cash outflow

EHRTBRER

More than More than

Within one year but two years but

one year or less than less than
on demand two years five years After Carrying
—FERY E2 SRMER five years Total Amount
REX DRWE DREE TE% @t REE

$000F 7t $000F 1t $000F 1t $000F $000F $000F T

Trade and other payables (excluding receipts
in advance and customer deposits)

" " 1,560,843 - 9,182 - 1,570,025 1,570,025
EARFAREMESR
(TEEBUGEREFZS)
Bank |
o o 231,943 37,406 . . 269,349 265,398
RITER
Lease liabilities
112,865 91445 116,693 20,060 341,063 298,160
HESE
1,905,651 128,851 125,875 20,060 2,180,437 2,133,583
(c) Interest rate risk () FIEEK

Interest rate risk is the risk that the fair value or future cash flows FIZEEBRIELHIAEZARERAREERE
of a financial instrument will fluctuate because of changes in market [ FETT 5 R R & B MK B =2 BB o
interest rates.

The Group’s interest rate risk arises primarily from interest-bearing AEBEZFZREBRTIEREHEEE - HRTHE
borrowings, bank deposits and cash at bank. The Group monitors HREBTEF AEEBEREEERTFEIA
the level of its fixed rate and variable rate instruments. The Group’s KF - REBHEEBEZE 2N RENERNT
interest rate profile as monitored by management is set out in (i) NEE()IE o

below.
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25 Financial risk management and fair values of 25 BREMEEREMIAZD

financial instruments (continued) B ()
(c) Interest rate risk (continued) (c) FIZRE R #E)
(i) Interest rate risk profile (i) FIERBREF
The following table details the interest rate risk profile of the Group’s T RFJIAEBENHETERERB 2 FIXRGE
interest-bearing instruments at the end of the reporting period: R

2026 2025
—EREF —E-RE
Interest Interest

rate range Amount rate range Amount

FE&ER &8 MEEE Gkt

% $'000 F ¢ % $'000 F 7T
Fixed rate instruments:

EBTA:

Bank deposits maturing within three months

RS 0.50-3.60 878,076 0.50-3.90 872,103
TF R =18 A A2 SRIT17 K

Pledged deposit
N . 4.87 904 4.25 819
RESER
Lease liabilities 1.70-7.23 (221,855) 1.70-7.23 (298,160)
HeEas ’ i ’ ’ ’ ’
657,125 574,762
Variable rate instruments:
FETA:
Cash at bank
e 0.00-3.95 325,314 0.00-4.13 391,465
RITER
Bank '02:‘5 2.20-2.90 (257,521) 2.60-3.00 (265,398)
RITER
126,067
Total net instruments
e 724,918 700,829
TEFHEE
(i) Sensitivity analysis (i) BBMETH

At 31st March 2026, it is estimated that a general increase/decrease  RZZEZXRF=ZA=+—H8 A ANEEE L
of 100 basis points in interest rates, with all other variables held # /Tl —BEEY  EHREHMAUSEHEE
constant, would have increased/decreased the Group’s profit after RIFFEFEZBFRT  REBBRFEBRF KRS
taxation and retained profits by approximately $587,000 (2025: &R EHE Mt M4 # 587,000 T (ZE=H
$1,184,000). 1 1,184,0007T) °
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25 Financial risk management and fair values of
financial instruments (continued)

(¢) Interest rate risk (continued)
(i) Sensitivity analysis (continued)

The sensitivity analysis above indicates the instantaneous change in
the Group's profit after taxation and retained profits in respect of
the exposure to cash flow interest rate risk arising from floating rate
instruments held by the Group at the end of the reporting period.
The impact on the Group’s profit after taxation and retained profits
is estimated as an annualised impact on interest expense of such a
change in interest rates. Management assumed that certain interest-
bearing borrowings maturing during the next reporting period will be
rolled over upon the maturing for daily operation purposes.

The Group does not account for any fixed rate borrowings at fair
value through profit or loss, and the Group does not use derivative
financial instruments to hedge its debt obligation. The fixed rate
instruments of the Group are insensitive to any change in market
interest rate. A change in interest rate at the end of the reporting
period would not affect profit or loss.

The analysis has been performed on the same basis for the year
ended 31st March 2025.

(d) Currency risk

The Group is exposed to currency risk primarily through sales,
purchases and borrowings which give rise to receivables, payables
and cash balances that are denominated in a foreign currency, i.e.
a currency other than the functional currency of the operations to
which the transactions relate. The currencies giving rise to this risk
are primarily United States dollars (“USD”), Australian dollars (“AUD”"),
Singapore dollars (“SGD”) and Renminbi (‘RMB”).

For group entities whose functional currency is Hong Kong dollars
(“HKD"), all sales and purchases are denominated in either HKD
or USD, except for certain transactions with group entities and
purchases that are denominated in AUD, SGD and RMB. Given
the HKD is pegged to the USD, management does not expect that
there will be any significant currency risk associated with such USD
denominated transactions.

For group entities whose functional currency is a currency other than
HKD, except for certain sales and transactions with group entities
and certain borrowings from group entities that are denominated
in HKD, most of the other transactions are denominated in their
functional currencies.

The Group’s policies for managing such risk were unchanged from
the year ended 31st March 2025.

25 BEERMEEREBMIAEZRD
SfE @

(c) FIZRE R #E)

(i) BT (E)

RSB MBERAEENERA RS ZF
BFETASIBAEEEGRSHRENEEAR
THRBMERFIRRE RN ZMEEE - AEH
BB ERFIRGERFTESHE DRFIES
BB EEEE G SEBRSE
RT—EREHEBE 2 THEEEARE
BIGEEUEAREEZR -

AEEBYELETMNESERRDIABEFEL
ABs BAKETEERATESRT AH
HEKEFZ AKEZEEIAHEATSA
RBPITHR -ERAZANREHITHE
B

BE-_E_RFE=A=t+—-BLEEZH2HD
RBRHEEEET -

(d) EBE¥EE

rEEHG - ERRRIERBEEEREE
MEEZEWNR BARERREESR  ZEE
BN E (BIRZ RS EK 2 &R U
ZE®)FHE EEFRARCERITRRET
R HERARRE -

BUEERRBE 2EEERMNS  BRE TH
SEERETZRERRBLIVRY RERA
REHEN  FEEEORBERETTE:
BRI THE  EEERABEREZEN
ERFEZRZUEEFNEREERER

AUNEEBRBE LU 2 ER CEEEREMNS -
BRETHEREEEERETZRIURES
EER A TEERBEIHEN A AIH
REEEADEEHE -

BBE-Z-AF=ZA=1+—-HLFEE XK
SEEERERR BRI ELZE -
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(Expressed in Hong Kong dollars unless otherwise indicated)
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25 Financial risk management and fair values of
financial instruments (continued)

(d)  Currency risk (continued)

In respect of other trade receivables and payables denominated in
foreign currencies, the Group ensures that the net exposure is kept
to an acceptable level, by buying or selling foreign currencies at spot
rates where necessary to address short-term imbalances.

(i) Exposure to currency risk

The following table details the Group’s significant exposure at
the end of the reporting period to currency risk arising from
recognised assets or liabilities denominated in a currency other
than the functional currency of the entity to which they relate. For
presentation purposes, the amounts of the exposure are shown in
HKD, translated using the spot rates at the year end. Differences
resulting from the translation of the financial statements of
subsidiaries and joint venture outside Hong Kong into the Group’s
presentation currency and the exposure arising from the borrowings
from group entities that in substance form part of the net investment
in subsidiaries are excluded.

25 H¥EREEREMIAZD
SfE @
(d) E¥EKE@

HUSMESHE 2 Rt R R AR S
AEEEEFERRINMEREEING B
BERAERERL  BERFEBRIDESRTRR
7}(\/ °

() EEZEEEE
THRHAIAEERERAUEHABE 2EER
WU BB EZERAEEREBMEE
ZERERRAR FHEAREKEZSEDIESF
BeAHERRELBEEZI A BES
BUNMBENBARARSELA ZMBHRESD
rEEZ2IENMELEZZERKREBEEE
BrRE (BEBRHNBARZREFEZ
—E84) 2 AR RFTAHK A -

Exposure to foreign currencies (expressed in HKD)

HERRAE (NEBHE)
2026 2025
ZEZRX ZECRE
usb SGD HKD RMB AUD usD SGD HKD RMB AUD
% e gL AEE® L E i B ARH ik
$1000 $1000 $1000 $1000 $1000 $1000 $1000 $000 $000 $1000
n n n T n T I n Tn Tr
Cash and bank deposits
. 12937 9 166 70473 67453 17427 24 158 50435 1,256
RERETER
Amount due from/(to) group companies
AR 10,957 907  (155513) 193933 24197 8,803 3,662 166,963 377422 19,582
R/ (B4 EBABATNE S
Trade and other receivables
N N - - 123 = = 4 136 13 - -
YRR 2B
Trade and other payables
N . (5931) - = (385) s 21,739 29 44 3,630 7
BHERRAMEN L
Net exposure arising from recognised
assets and liabilities 17963 916 (155224) 264,021 91,650 4495 3793 (166,736) 424227 20,831

ERIEERARELCARARFE
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(Expressed in Hong Kong dollars unless otherwise indicated)
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25 Financial risk management and fair values of 25 BREMEEREMIAZD

financial instruments (continued) RE@®
(d) Currency risk (continued) (d) EBE¥E k@
(i) Sensitivity analysis (i) BRMTH

The following table indicates the instantaneous change in the TXRIITHREBRBAEEZEEEAYEXRR
Group's profit after taxation and retained profits that would arise if ZEZRZAHRESOJeERAEBBRIE
foreign exchange rates to which the Group entities have significant  ZRI R R B EF Z N2 E (BRRAEEMER
exposure at the end of the reporting period had changed at that date, AT BREZHEFRE) - Bt S @ DRERS
assuming all other risk variables remained constant. In this respect, #HEET v HBEERFAGRETLEMER 2
it is assumed that the pegged rate between the HKD and the USD {F{IEEBEZEHMIINEATE -

would be materially unaffected by any changes in movement in value

of the USD against other currencies.

2026 2025
—E-RE —E-HE
Increase/ Increase/
Increase/ (decrease) Increase/ (decrease)
(decrease) in profit after (decrease) in profit after
in foreign taxation and in foreign taxation and
exchange retained profits exchange retained profits
rates REER rates [E352EE gl
ExtH RREET ExEFH RARB &R
(F k) ER(FE) (T &) EFH (TR
$'000 F ¢ $°000 F 7T
usD 5% 193
EyL (5)% (193)
SGD 49 5% 168
I s (49) (5)% (168)
HKD (6,481) 5% (7,015)
it 6,481 (5)% 7,015
RMB 12,834 5% 21,040
AR (12,834) (5)% (21,040)
AUD 4,028 5% 1,035
pdfass (4,028) (5)% (1,035)

Annual Report 2025/2026 FE# & @



@ Vitasoy International Holdings Ltd. 4k iEIFRE AR A 7

Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

25 Financial risk management and fair values of
financial instruments (continued)

(d)  Currency risk (continued)
(i) Sensitivity analysis (continued)

Results of the analysis as presented in the above table represent
an aggregation of the instantaneous effects on each of the Group
entities’ profit after taxation measured in the respective functional
currencies, translated into HKD at the exchange rate ruling at the
end of the reporting period for presentation purposes.

The sensitivity analysis assumes that the change in foreign exchange
rates had been applied to re-measure those financial instruments
held by the Group which expose the Group to foreign currency
risk at the end of the reporting period, including inter-company
payables and receivables within the Group which are denominated in
a currency other than the functional currencies of the lender or the
borrower. The analysis excludes differences that would result from
the translation of the financial statements of subsidiaries and joint
venture outside Hong Kong into the Group’s presentation currency
and the exposure arising from the borrowings from group entities
that in substance form part of the net investment in subsidiaries. The
analysis has been performed on the same basis for the year ended
31st March 2025.

26 Commitments

(@)  capital commitments outstanding at 31st March 2026 not
provided for in the financial statements were as follows:

25 BEERMEEREBMIAEZRD
SfE @

(d) B¥REE @

(i) RS (E)

FRER AN ERERAEESEREUSH
DhEEMHEBRBRERT RESBETZ
ERRERESLESR AR

BREIMIIBREREXSHERAREFRTESR
SERERBEFESASEEEEINE R 2%
£eRIE BEAEEATEUERADE
MAZHEEE U2 BT BEZEARRE
K- TEERRESEUMENB A
AREE QAU ERRATNEB Z25E
MEEZEZBERREEEERZEE (BEEE
BRRMBARZREFHEZ SN MEEZ
Al - BE_E-_RAF=ZA=1+—-—HBHLEFEZ
AT IRBAER AT o

26 HiE

() R=—B-XE=ZA=+—0 KHEHE
WEPBBEZ RN ENRBOT :

Contracted for
[EHEY

Authorised but not contracted for

EREERITN

2026 2025
—EIARE —E-FHE
$'000 F 3¢ $'000 T 7t
59,612 47,685
228,681 240,363
288,293 288,048

As at 31st March 2026, the Group is committed to certain contracts
for the purchase of factory machinery and equipment.

RIBEZARE=ZA=+—H  AEBRFERET
ETHBEIMMEERREBEZEY -
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26 Commitments (continued)

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

26 IRIE @)

(b) FEHALNAEEEEEEARZE

Contracted for

S

Authorised but not contracted for

EREBRITN

RAENT :
2026 2025
—EBDXRE —EBEHRHF
$'000 F 7T $'000 F 7t
711
17

27 Material related party transactions

In addition to the transactions and balances disclosed elsewhere
in these financial statements, the Group entered into the following
material related party transactions.

(@) Transactions with related parties

The Group has entered into a distribution agreement with a joint
venture in the Philippines pursuant to which the Group agreed to
supply soya related beverages and raw materials to the joint venture.
Total sales to the joint venture for the year amounted to $14,488,000
(2025: $17,757,000). The amount due from the joint venture as at
31st March 2026 amounted to $7,099,000 (2025: $3,734,000).

(b) Key management personnel remuneration

Remuneration for key management personnel of the Group,
including amounts paid to the Company’s Directors as disclosed in
note 7 and certain of the highest paid individuals as disclosed in note
8, is as follows:

27 BERBEEALEX

BREEUBBRREZBERBEZRIREHIN K
EECANUTERBEALRS -

() HBEEALZRS
AEBECHE-EFFEESE QAL —ESHE
g Bt AEERERZ é%aw,ﬁjc
=$ﬁﬁaauu&ﬁ$ﬂﬂ FR- Ha EERNTFME
—E-_RHEF:
1775700075) Bé_;_/ﬁ_ﬁ_-l- HE
WZEERTZHEE7,099,000 T (ZE=-H
£ :3,734,0007T) °

(b) BHAREEAEZHE

FEEREREEASZHE (BENE7RRE

BAXNREEN 2 RBUK K E8 T E [
BFATXNZRE)WOT :

Short-term employee benefits
EHESRET
Post-employment benefits
BEB 2R A

Equity compensation benefits

IR E R

2026 2025
ZER —E"HF
$'000 F T $'000 F 7T

48,722

1,833

14,959

59,945 65,514

Total remuneration is included in “staff costs” (see note 5(b)).

AMEETATETHRAI(RMEESD)) °
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(Expressed in Hong Kong dollars unless otherwise indicated)

(BREEHBI - LUBKEEHH)

28 Company-level statement of financial position 28 2 TEHEHZEEIRRE

Note
F &

Non-current assets

FRBEE

Property, plant and equipment

X BMERREE
- Investment properties
-REME
- Right-of-use assets

-EREEE

- Other property, plant and equipment

-HAYE - BEKRRE

Interest in subsidiaries

R B ARz #Es

Deposits for the acquisition of property,

plant and equipment

BEYE BERRBZIZ

Other receivables

HL B UK

Employee retirement benefit assets

BERKBINEE

Currgnt assets
mEEE

Inventories

rE

Trade and other receivables

FE Wi AR R e L A BB UK

Amounts due from subsidiaries

FE W B 1§ X B RROR

Cash and bank deposits
RERBITER

Current liabilities
mEaE

Trade and other payables
FE A3 BR TR 2 ELAth A 3K

Amounts due to subsidiaries

BB B A R FRIE
Current tax payable

FEAS IR BB E

Lease liabilities
HES

Net current assets

BREBEE

Total assets less current liabilities

BEEMNRDHAE

@ Vitasoy International Holdings Ltd. 4B &£ @A R A 7

2026
—EBR
$’000 $’'000
T T

2,746
135,593

400,841

539,180
1,672,022

41

2,227,245

128,069
458,643
346,672

927,039

1,860,423

658,005
298,890
3,331
65,547
1,025,773

834,650

3,061,895

2025
—E-RF

$'000 $'000

FT Ft

2,872

200,465

409,980

613,317

1,545,324

14,059

2,172,700
140,680
490,093
543,731
1,046,006
2,220,510
716,207
270,057
10,976
71,495
1,068,735

1,151,775

3,324,475
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(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

28 Company-level statement of financial position 28 42 T)EH 2z B kN« @)

(continued)

2026 2025
=t S R
Note $'000 $'000 $'000 $'000
ks ¥ Fi Fi Fi

Non-current liabilities

ERENAE

Lease liabilities

HEEE

Employee retirement benefit liabilities
EEERNEANERE

Deferred tax liabilities

EEFIEEE

143,260

17,947

39,468

150,523 200,675

NET ASSETS
REE

CAPITAL AND RESERVES
BEXRfEE

Share capital

R

Reserves

f#fs

TOTAL EQUITY
ESAE

2,911,372 3,123,800

24(a) 1,055,716 1,047,526

1,855,656 2,076,274

2,911,372 3,123,800

Approved and authorised for issue by the Board of Directorson 25th R ZZEZRXEAAZ+HAEESSHELR

June 2026. B o

Winston Yau-lai LO Roberto GUIDETTI
ERE (G b=

Director Director

= EFE
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Notes to the Financial Statements
R e

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

29 Contingent liabilities

Tax enquiry related to a subsidiary in the Chinese
Mainland

On 14th May 2026, Vitasoy Company Limited received a tax matter
notice (“Tax Matter Notice”) issued by Nansha District Tax Bureau,
requiring it to complete a tax self-inspection adjustment within 15
days of receipt of the Tax Matter Notice. Based on the Tax Matter
Notice, the related party declaration and local file documentations
from years 2021 to 2024 may be subject to potential special tax
adjustments. Vitasoy Company Limited was granted an extension to
submit the first-round self-inspection explanatory letter by 1st June
2026.

The Group has engaged an independent external tax consultant to
assess all relevant facts and circumstances related to the Nansha
District Tax Bureau inquiry. Taking into consideration the recency of
the inquiry, and the initial work of the tax consultant, quantifying the
related financial effects is not practicable at this stage. Accordingly,
the Group has not made any provision as at 31st March 2026
pertaining to the matter.

Save as disclosed above, there was no further development regarding
the Tax Matter Notice up to the date of approval of the consolidated
financial statements.

30 Non-adjusting events after the reporting
period

Subsequent to the end of the reporting period, the Board of
Directors proposed a final dividend. Further details are disclosed in
note 24(b)(i).

31 Comparative figures

Certain reclassifications were made to the carrying amount of trade
and other payables as disclosed in note 18 to conform with the
current year’s presentation in order to better reflect the nature of
underlying liabilities.

29 HAEE

EBEYTEAL—EHREARMN
BEEHAER

RZBEZRERA+TTA  #MHBERLIFIR
AMAERKERRENBKEEBENE (Hi
FEBHE])  EREAKIBKEEBNE
BZTHEHATHRHREEERAZ - REHRKESE
BHE B FZE_ZE_NE2BAHBSH
3R A R R BE T BRE TR V45 B A
BoMMNAERASECEALEHE_ZS_AF
ANA-—HARXREWEEHBEER -

AEECZEBIIBHEBER > FEERD
EBNEREAEENEEBESERER - &
REEHIEHY  URHEBERNDL IE
RERBRECERYEEEL RYEIT
> RZEZARFE=ZA=+—H0 KEBEILXK
BB IEAE AT o

BREXFIIZBEESN  BEGRSPHHRMER
B AEBBERENELEE-—DER -

30 BAFHARZEHRRARER

EEERNERARERRBERBRE - E—F
FEAB I EE 24(b)(i) 1K FE o

31 LbB&REF

MR 18RI SR - BB R R EtEA Rz
REECHFHETERIE  EAFSRFE
225 UEEFRREBEENAE -




Notes to the Financial Statements
R e °

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

32 Possible impact of amendments, new 32 EBHEMERKRRBEZE-F
standards and interpretations issued but not F=A=+—HIEFEENZ
yet effective for the year ended 31st March &5T - T ERRBRETER
2026 B2 E

Up to the date of issue of these financial statements, the HKICPA HZEZEFERRTIZ 2B BB LAE
has issued a number of new or amended standards, which are not EEKGEESE-_A<AF=ZA=+—BLFEH
yet effective for the year ended 31st March 2026 and which have  FRAMN » FEEZEMEHRREAZHEHRT
not been adopted in these financial statements. These developments — AZIEFTEE]  ERBF T HI ATREE AR EEE
include the following which may be relevant to the Group. B8 Z1E5T °

Effective for
accounting periods

beginning on or after

RTH S 2%
Fita 2 &t IR £
Amendments to HKFRS 9, Financial instruments and HKFRS 7, Financial instruments: disclosures
- Amendments to the classification and measurement of financial instruments 1st January 2026
(BBNBRELERNEIE 2 T A /I R(EBNBRELERNET7E —E-XRE—AF—H
[£@TH: HE-—=MTASBRIEZIEF 2185
Amendments to HKFRS 9, Financial instruments and HKFRS 7, Financial instruments: disclosures
- Contracts referencing nature-dependent electricity 1st January 2026
(BBNBREERNEIE 2 T A I R(EBNBRELERNET7E —EZXRFE—A—H
[Z@TA: HE-MBEREFEETHIHELN ] ZIEF]
Annual improvements to HKFRS Accounting Standards - Volume 11 1st January 2026
(BBUBREENSTEAZ2FERE-F115 —E-XRE—HF—H
HKFRS 18, Presentation and disclosure in financial statements 1st January 2027
(BB BREERNE 18/ HEHREXZEIIREE ] —E-t+H¥—HF—H
HKFRS 19, Subsidiaries without public accountability disclosures 1st January 2027
(BEBYMBREEANE 19/ ELREEMN B L AEE] —E-t+F—-HF—H

Annual Report 2025/2026 FE# & @
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Notes to the Financial Statements

Bt R AR M A

(Expressed in Hong Kong dollars unless otherwise indicated)
(BRSEHBI - LUBHETHE)

32 Possible impact of amendments, new
standards and interpretations issued but not
yet effective for the year ended 31st March
2026 (continued)

The Group is in the process of making an assessment of what the
impact of these developments is expected to be in the period of
initial application. So far it has concluded that the adoption of them
is unlikely to have a significant impact on the consolidated financial
statements except for the following:

HKFRS 18, Presentation and disclosure in financial
statements

HKFRS 18 will replace HKAS 1 Presentation of financial statements
and aims to improve the transparency and comparability of
information about an entity’s financial statements. HKFRS 18 is
effective for annual reporting periods beginning on or after 1st
January 2027 and is to be applied retrospectively.

Among other changes, under HKFRS 18, entities are required to
classify all income and expenses into five categories in the statement
of profit or loss, namely the operating, investing, financing,
discontinued operations and income tax categories. Entities are also
required to provide specific disclosures about management-defined
performance measures in a single note in the financial statements.

The Group does not plan to early adopt HKFRS 18 and is still in the
process of assessing the impact of the adoption.

32 BEEMERRREBZ=-Z=-
F=ZA=1+—HLEEEEH¥Z
{&5T - HETEBREZREUEERE
o 4va 43¢ )

AEEEFEZEETRERNERMB RS
FE -HIBAAL RALMENFEHRFS
HESMBRRELEEATE MU THEBRIN:

(BBMBHEER)SE 185
[R5 2 2 5 R # ]
(BBUB|MEER) B 18HAEMA(ERES
HANEI1R/ A BEHEZHZS ] EXERESER
MBHEREMZERAER ALY - (BFBH KR
HEADEIBHFEN Tt F-A—RBHZ&
MG FERSHBEN  WEBWER -

PREMEE I RIB(FRMBRELER) 18
5 BRARBESERDTEMERARBXS R
AOEERN PEE KRE BME CRIEKE
EXBRAEHERN BRTIARYBERERZ
E-MaErRHEREEEERZXEREEZ
BHERE -

AEBAHERPRA(EBMBRELL)H
1855 - BATNERFMARAZER 22 -




Five year summary

AFMBRE .

(Expressed in Hong Kong dollars) (L8#E5HE)

2026 2025 2024 2023 2022
Note it XN —T_RF —ToNE ZE-=F CZB-Z-HF
s $'000 Tt $'000 Tt $'000 F T $'000 Tt $'000 Tt
Results
ES
HR;‘)’S”UG IXGRELE 6273585 6217123 6,340,559 6,501,215
Profit/(loss) from operations
e e 429,936 ) ' , ,
@EF (E8) 1 363,575 185,432 103,593 (212,851)
Finance costs
Financ 25,512 , , , ,
%5 A ( ) (33,116) (30,028) (32,547) (23,071)
Share of losses of joint venture
b A 2 S (13,469) (23,736) (22,253)
Profit/(loss) before taxation
VR i 404,424 ; d ) )
BRLATERL (i8) 316,990 131,668 48,793 (235,922)
Income tax 1 (122,876) (76,422) (13,880) (27,736) 74,541
8%
Profit/(loss) for the year 28
e 1,548 : , , ,
REERF (BE) 240,568 117,788 21,057 (161,381)
Attributable to:
THALREL:
- Equity shareholders of the Company 274.422
_RATRERAE A S 234,674 116,367 45721 (158,750)
- Non-controlling interests
N o 7,126 : 4 3 g
iR R 5,894 1,421 (24,664) (2,631)

Profit/(loss) for the year 281.548
L) ) 240,568 117,788 21,057 (161,381)

Assets and liabilities

EERER

Property, plant and equipment 2482306
M- BERRE .

Other non-current assets

2,778,019 3,103,420 3,392,122 3,968,218

EMERBEE 1 204,459 245,147 286,205 261,112 282,739
%i%ggfigg;ab”‘““ 574,502 483,549 21694  (275637)  (475424)
foaraseets eop carrent fablltes YOPIM 3506715 3411319 3377597 3775533
?ﬁ%g éﬁg fabilites 1 (251,755) (324,533) (298,682) (277,007) (206,434)

NET ASSETS
A 3,009,512 3,182,182 3,112,637 3,100,590 3,569,099
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Five year summary

hEFEMBERE
(Expressed in Hong Kong dollars) (L8#5HE)
2026 2025 2024 2023 2022
Note b bt TR —E-NE ZT-=F —E-C-fF
FiEE $'000 F it $'000 Tt $'000 F 7T $'000 Tt $'000 F 7T
Capital and reserves
BARGE
E;ff capital LNVATE 1047526 1044398 1021453 1,013,028
%‘g“’es 1 RILVEYE 2035632 1960162 1963262 2,244,885
Total equity attributable to equity
shareholders of the Company 2,901,203 3,083,158 3,004,560 2,984,715 3,257,913
RATRESEABGLEZERE
Non-controlling interests 108,309 99,024 108,077 115,875 311,186
FERER
TOTAL EQUITY
M 3,009,512 3,182,182 3,112,637 3,100,590 3,569,099
Earnings/(loss) per share
BRERN/ (BE)
:gazs&c yIRNCITM 219 centsfll 109 centsfil 4.3 centsfli  (14.9 centsl)
- Diluted 26.3 m
Jiren .3 cents 21.9 centsfli 10.8 centsfli 4.3 centsfli (14.9 centsfl)
Note to the five year summary T FMEHENE
1 In 2023, the Group changed its accounting policy in relation to its long 1 R-ZE_=F RESBEHMAER -2

@ Vitasoy International Holdings Ltd. 4k iEIFRE AR A 7

service payment (“LSP”) liability following the HKICPA guidance on the
accounting implications of the abolition of the mandatory provident
fund (“MPF”") - LSP offsetting mechanism issued in February 2023.
The policy was applied from June 2022 by recognising a catch-up
adjustment on the Group’s LSP liability. That was the time when the
Hong Kong SAR Government gazetted the Hong Kong Employment
and Retirement Schemes Legislation (Offsetting Arrangement)
(Amendment) Ordinance 2022, which will eventually abolish the
statutory right of an employer to reduce its LSP and severance
payment payable to a Hong Kong employee by drawing on its
mandatory contributions to the MPF scheme. The policy change does
not have any effect on earlier periods before the legislative changes.

CEHE-_AEGARERBIMELAES (R
B ) - RPBRBSIEHERS 2 St 85
FEBCERERARMBE S (RER®
ENEBRZEFEEK - ZBRERB-ZF-ZF RN
RAEER BRULEERIRBEEEEZE
HHRE - EREBENTHRERM T EC2022
FRIERRKTEEA GRER ) (BT &
By AR BKREREZATANAHE@OBESS
SR BN ERRO ERGES 2 RBR
BERERE 2 EEER - ZHREBE L
B REHMERETALE -
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