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CHAIRMAN'S STATEMENT

To Our Shareholders,

Interim Results

San Miguel Brewery Hong Kong Limited (the “Company”) continues to
refine its business strategy, focusing specifically on competitiveness
and sharper execution in the way in which we bring and market our
products to consumers.

While volumes in Hong Kong grew 2.3%, volumes in South China have
been weaker than expected. Taken together, consolidated volume and
turnover were 19.5% and 9.1% behind 2008 respectively, largely due to
our South China operations.

Consolidated loss from operations for the six months ended 30 June
2009 was HK$23.8 million, compared to HK$14.3 million in 2008.
Consolidated loss attributable to equity shareholders for the first
semester of 2009 was HK$29.3 million, from HK$23.5 million posted
last year.

Net cash balances for the period ended 30 June 2009 amounted to
HK$136.9 million. Total net assets maintained at HK$1,464.3 million,
along with a low debt-to-equity ratio of 0.15 and current ratio of 1.2
times.

Dividends

The Board has resolved that no dividends will be declared for the first
six months of 2009.
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CHAIRMAN'S STATEMENT

Business Review

Hong Kong Operations

The start of 2009 saw preparation for the resumption of our brewing
operations in our Yuen Long brewery. The plant will be more flexible
and will be able to produce multi products e.g. beer and other beverages.
With a much leaner operating structure, plant efficiencies and
production costs are expected to improve. The first batch of products
was available for export in April, while products for local market were
made available in May.

While our Hong Kong operations turned in sales volume growth of 2.3%,
the shift in product mix towards our economy segment has resulted to
narrower profit margins. While our imported premium brands continued
to register growth, volumes have been growing at a slower pace than
previously as sales in Macau were hugely affected by the ongoing
financial crisis that has brought casino operations almost to a halt.

Despite some setbacks, the Company managed to defend its leading
position and benefited from the strength of its wide portfolio of brands
that cater to the different needs of the trade and consumers. By building
our brand portfolio through effective marketing, we hope to retain
consumers who enjoy our brands, and attract and excite new
consumers to maintain our market share.

Building on the huge success of “San Miguel WildDayOut”, the Company
has organized WildDayOut bar shows in the first half of 2009 to solidify
the brand San Miguel communication platform with young consumers.
Another upcoming highlight is the most awaited San Miguel
“WildDayOut” Grand Show that will coincide with Halloween.

With soccer being the most popular sport in Asia and to take advantage
of the hype leading up to the 2010 World Cup, the Company has
launched a new program called “San Miguel Soccer Union” that created
the perfect environment for consumers to view Premier League soccer
games in bars and be part of a live broadcast on a sports channel in
Hong Kong, the NOW Sport 2 Channel.

For the second half of 2009, the Company intends to build brand
presence through the launch of a new marketing campaign for brand
San Miguel, including television commercials using a new theme
complemented with similarly-themed market promotions, to meet the
challenges of the market.
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CHAIRMAN'S STATEMENT

South China Operations

The effects of the global financial crisis continued to be felt in South
China for the first six months of 2009. Both San Miguel (Guangdong)
Brewery Company Limited (“SMGB") and Guangzhou San Miguel
Brewery Company Limited ("“GSMB") were particularly affected by the
difficult market conditions as the economies of the cities the two
companies operate in are mostly dependent on the export and
manufacturing industries, thus were the ones hard hit by factory
closures.

SMGB recorded a volume decline during the first six months of 2009
compared to the same period last year. While the economy of Foshan
contracted, SMGB continued to adapt to the changing market. Dragon
Bottled Draft, which was launched last year to upgrade the total product
portfolio mix of SMGB, proved to be a promising addition, as it already
achieved double-digit growth since its launch.

The Company continued to air the Dragon Beer television commercial
“Bar” and "Pool” as part of the brand’s visibility program. Complementing
the television ad were billboards and market-wide promotions to
reinforce Dragon Beer's brand equity and competitiveness in the
challenging market.

With the current economic situation, SMGB has worked to further
improve in the areas of sales and distribution management systems,
processes and training, so as to ensure that operating disciplines are
in place and reinforced and that the entire organization will be in pole
position once the economic situation improves.

GSMB likewise posted a sales volume decline versus the previous year.
Nevertheless, in more developed cities like Guangzhou and Shenzhen
which were less affected as these markets are less dependent on
manufacturing and exports, we are encouraged by the positive trend
registered in the second quarter of the year. Guangzhou managed to
endure minimal year-to-date volume decline, with second quarter
volumes growing by 2%, a turnaround from the 14% decline registered
in the first quarter; similarly, Shenzhen managed to reverse the declining
trend in the first quarter, growing by as much as 55% in the second
quarter to end the first six months with an impressive double-digit sales
growth. In addition, total volume in GSMB’s Retail Chain operations
posted a significant growth of 61% over last year.

Facing these challenges head-on, the Company will continue to
strengthen San Miguel’s presence in higher-end bars, pubs and
restaurants complemented by the launch of the new San Miguel Draught
Beer.
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CHAIRMAN'S STATEMENT

Outlook

While the Company and its subsidiaries (the “Group”) continues to
compete in a difficult market, it remains optimistic on the outlook for
the rest of the year given the positive trend we are witnessing in key
cities of our South China operations. The Company is also placing a
great deal of emphasis on investments in brand-building and
improvements in its sales and distribution management systems which
should help create a solid groundwork for the Group’s growth in the
future. We understand that there is still more work to be done in order
to lead the Company toward improved profitability. The Company has
adopted the appropriate strategies and certainly has the resolve to
successfully surmount the inevitable challenges, both old and new, that
will affect its operating environment.

Tough times are a test of strength and determination and we have made
steady and measurable progress in our strategy and objectives and
continue to view the future with optimism. In closing, | would like to
take this opportunity to thank all our directors for their guidance and
our employees for their dedication and hard work. I would also like to
thank all our customers and business associates for their continued
support and trust.

Our thanks also go to you for your support. I'm confident that your
investment and faith in San Miguel will be rewarded.

L

Ramon S. Ang
Chairman

28 August 2009

TREHE

RE

BEARAREMBAR ([REE]) DAERZH
mH LT BARMEREGAENRHRER
B BME TFFAMRRGEE - KRB TFRK
REBREVMELREHENEREERR &
BMER AARERKAIERAZBEERE - T
ARNARZ TERBERT AIRERREF < K
NEIERA A E RS RB RO 5 IR
ERERB[Y AEAR RO ELE

BAERARNEERONZR  MBRMERELE
12O A PR r] B A0 E R IR PILE H S SRR F
L o &z RABUHEZENEERTROH
BERBBMBETI —ENKRNB N RER © #FITR
R B Bw P REBIHE —BEARN I MEE -

EHMEH BTOXE - BTITHENNIEN
BB ERHEE - REPFTRELD

L

S
ERMX

“EZEAFNARZT\H

EE N EEERL D
“EEAF-AEAAREEE




ADDITIONAL INFORMATION PROVIDED IN IR H%FEhx EhARE

ACCORDANCE WITH THE MAIN BOARD LISTING RULES P ieit 2 Z85N&E R
[
Interim Dividends FHIRR B

The Board has resolved that no interim dividends be declared for 2009. EEFEWANERE_SETNF2FRERE

Interim Results RHEAEES

The interim results for the six months ended 30 June 2009 have not HE_ZZENFANA=THIEANERZFHESEY
been audited, but were reviewed by the Company’s Audit Committee REEZ HMERZZEZENFNAZTN\BEERR
on 28 August 2009. RleEZLZESRH -

Directors’ Interests EEvER

The directors of the Company as of 30 June 2009 had the following T;*z((?i%‘%)SZHH“"1I7x1ﬁ\J>>%3521%%%»@%1‘2%?%%%
personal interests in the shares of the Company, its holding companies, Rt E  RZETENFARA=ZTHZAR
subsidiaries and other associated corporations (within the meaning of EERNER hﬁzli/& A HEERAGE - [WBA T&
the Securities and Futures Ordinance (“SFO")) at that date as recorded HMEBEAR (EXR(GEH LAEGAD) 2 81TK
in the register of directors’ interests required to be kept under Section A ERERNT

352 of the SFO:

(1) Interests in issued shares (1) SBITRAzZER

Number of ordinary shares
of HK$0.50 each in the Company

ARG EBREEE0.50
ZERZRAEE

Percentage of
Number of total issued
Name shares held shares
HEBRITRHG
#®E BREE BHEzEHDL
David K. P. Li B 500,000 0.13%

SAN MIGUEL BREWERY HONG KONG LTD.
INTERIM REPORT January to June 2009




ADDITIONAL INFORMATION PROVIDED IN IR H%FEhx EhARE

ACCORDANCE WITH THE MAIN BOARD LISTING RULES P ieit 2 Z85N&E R
[

Directors’ Interests (continued) EECER®

(1) Interests in issued shares (continued) (1) SBTRAZER @

Number of common shares
in San Miguel Corporation

ENBRAREBERZBRHOHE

Percentage of

Number of total issued

Name shares held shares

HERITRMG

HE BHREE B 2EIL
Class A (par value of 5 pesos each): B (EREESER) :

Ramon S. Ang 2RI 6,050 0.000191%

Faustino F. Galang ZEE 83,800 0.002652%

Carlos Antonio M. Berba =t 1,045 0.000033%

Minerva Lourdes B. Bibonia Minerval Lourdes B. Bibonia 30,000 0.000949%

Carmelo L. Santiago M= 5,000 0.000158%
Class B (par value of 5 pesos each): Z¥ (EREESER) :

Faustino F. Galang Eilee 60,000 0.001899%

Minerva Lourdes B. Bibonia Minerval Lourdes B. Bibonia 30,000 0.000949%
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ADDITIONAL INFORMATION PROVIDED IN IR H%FEhx EhARE

4= & 2
ACCORDANCE WITH THE MAIN BOARD LISTING RULES PrEsfe it 2 ZRINE IR
Directors’ Interests (continued) EEZEDZ®
(2) Interests in underlying shares (2) REBRHOzZER

Certain directors of the Company have been granted stock ARl AETESREBEAENB AR 2 BREST
options to subscribe for common shares in San Miguel EERBEREARBENBRF 2 LB
Corporation (“SMC") under SMC's stock option scheme. BN _BETZNFNAZTHEESHEAE
Particulars of stock options in SMC held by directors as at 30 NBAE 2 BREFIENOT -

June 2009 are as follows:

Stock options in San Miguel Corporation

ENBRTFZEBRE
Number of
options
Date Exercise Exercise price outstanding as at
Name granted period up to per option 30 June 2009
RZZENE
AA=TH
HWR{TEZ
®E Riti A B TR BRTHEE EREHA
(pesos)
B=)
Class A (par value RE (BREESRZR) :
of 5 pesos each):
Ramon'S. Ang EHX 26/06/2003 26/06/2011 54.50 259,422
01/10/2004 01/10/2012 57.50 266,854
10/11/2005 10/11/2013 65.00 204,654
01/03/2007 01/03/2015 63.50 993,386
26/06/2008 26/06/2016 40.50 535,923
Carlos Antonio M. Berba FER 10/11/2005 10/11/2013 65.00 20,566
01/03/2007 01/03/2015 63.50 42,352
26/06/2008 26/06/2016 40.50 50,916
Minerva Lourdes B. Bibonia ~ Minerva Lourdes B. Bibonia 26/06/2003 26/06/2011 54.50 11,928
01/10/2004 01/10/2012 57.50 26,750
10/11/2005 10/11/2013 65.00 33,824
01/03/2007 01/03/2015 63.50 180,898
26/06/2008 26/06/2016 40.50 96,138
Peter K. Y. Tam ERR 26/06/2003 26/06/2011 54.50 17,452
01/10/2004 01/10/2012 57.50 17,039
10/11/2005 10/11/2013 65.00 909

SAN MIGUEL BREWERY HONG KONG LTD.
INTERIM REPORT January to June 2009




ADDITIONAL INFORMATION PROVIDED IN IR H%FEhx EhARE

ACCORDANCE WITH THE MAIN BOARD LISTING RULES PR iRttt 2 BN E 1Y
e

Directors’ Interests (continued) EEzER®

(2) Interests in underlying shares (continued) (2) RHEBRGZER W)

Stock options in San Miguel Corporation

ENARFZBRE
Number of
options
Date Exercise Exercise price outstanding as at
Name granted period up to per option 30 June 2009
R-ZENE
AAZTH
HR{TEZ
®H R A H BLTERE BRTEE BREYE
(pesos)
(&%)
Class B (par value ZE (BREESKZ)
of 5 pesos each):
Ramon'S. Ang EHX 26/06/2003 26/06/2011 62.50 111,181
01/10/2004 01/10/2012 70.50 114,366
10/11/2005 10/11/2013 89.50 136,436
01/03/2007 01/03/2015 75.50 662,258
26/06/2008 26/06/2016 40.50 229,680
Carlos Antonio M. Berba FER 01/10/2004 01/10/2012 70.50 3,508
10/11/2005 10/11/2013 89.50 13,710
01/03/2007 01/03/2015 75.50 84,706
26/06/2008 26/06/2016 40.50 21,820
Minerva Lourdes B. Bibonia  Minerva Lourdes B. Bibonia 26/06/2003 26/06/2011 62.50 5,112
01/10/2004 01/10/2012 70.50 11,464
10/11/2005 10/11/2013 89.50 22,550
01/03/2007 01/03/2015 75.50 120,598
26/06/2008 26/06/2016 40.50 41,202
Peter K. Y. Tam B2k 26/06/2003 26/06/2011 62.50 7,480
01/10/2004 01/10/2012 70.50 7,303
10/11/2005 10/11/2013 89.50 606

All interests in the shares and underlying shares of the Company, NAE - HER
its holding companies, subsidiaries and other associated Fr & It N2 1B 8
corporations are long positions.

NE - WBARREMBMELARZ
BRI BTR ©

Apart from the foregoing, none of the directors of the Company RIBAR R AR EF LA B0 35216 M iR 17 2 &
or any of their spouses or children under eighteen years of age  #2fff » SiRIE LT AR ZEFHTESF L HIZEST
has interests or short positions in the shares, underlying shares AlfTMEe A aEzisk R EXRERIN &
or debentures of the Company, or any of its holding companies, F - HERMBHEISHEN T 2 FRIEEE AR A T
subsidiaries or other associated corporations, as recorded in iﬁi&ﬂﬁ“‘“"ﬂ B AR SREMBE AT 2K
the register required to be kept under section 352 of the SFO or BB RERE I ERRAE

as otherwise notified to the Company pursuant to the Model

Code for Securities Transactions by Directors of Listed Issuers

as adopted by the Company. ER4E HEHEFEERD T
p A

TEENF-AEANAFHRE




ADDITIONAL INFORMATION PROVIDED IN IR H%FEhx EhARE
ACCORDANCE WITH THE MAIN BOARD LISTING RULES PR iR 2 2RI NE T

Substantial shareholders’ interestsinshares FERRAKROREBRD 2ER
and underlying shares
The Company has been notified of the following interests in the RZZBZNFARA=1TH  KARERTIMEERR

Company’s issued shares at 30 June 2009 amounting to 5% or more of AR BT L MAR 2 5% A ER AR QR B BT 1
the ordinary shares in issue: =
ordinary shares
of HK$0.50 each
EREEB¥0.502 LB KK B
Number of Percentage of
ordinary total issued
Substantial shareholders shares held shares
HEBRITRA
FTERE S BEREE BEYENBE
San Miguel Corporation (note 1) EE NS iEEND) 245,720,800 65.78%
San Miguel International Limited (note 1) ENBEBRER AT (FFEE1) 245,720,800 65.78%
San Miguel Holdings Limited (note 1) ENERER AR (FFFE1D) 245,720,800 65.78%
San Miguel Brewing International Limited £ HEBBRE AR AR (D
(note 1) 245,720,800 65.78%
Neptunia Corporation Limited (note 1) Sim A AR AR FEEED 245,720,800 65.78%
Cheung Kong (Holdings) Limited (note 2) RIEBX (5E) B8R A A (i) 23,703,000 6.34%
Li Ka-Shing Unity Trustee Company Limited Li Ka-Shing Unity Trustee
(note 2) (as trustee of company Limited (B 5£2)
The Li Ka-Shing Unity Trust) (EAThe Li Ka-Shing Unity Trust
ZAISEAN) 23,703,000 6.34%
Li Ka-Shing Unity Trustcorp Limited (note 2) Li Ka-Shing Unity Trustcorp
(as trustee of another discretionary trust) Limited (Pt 5£2)
(ERE—2RETEZETA) 23,703,000 6.34%
Li Ka-Shing Unity Trustee Corporation Limited Li Ka-Shing Unity Trustee
(note 2) (as trustee of Corporation Limited (Ff7£2)
The Li Ka-Shing Unity Discretionary Trust) (fE&The Li Ka-Shing Unity
Discretionary TrustZ 5t A) 23,703,000 6.34%
Li Ka-Shing (note 2) Fa#H (2 23,703,000 6.34%
Notes: BT
(M SMC, San Miguel International Limited (“SMIL"), San Miguel Holdings Q)] Bﬂﬁéij}%@@ﬁ?%*ﬁij}&‘%*ﬁﬁﬁ@ﬁﬁiﬁ

Rzl gz - ENBRRSEENERERA

(MENERR]) 2 R 'iﬁTh%ﬁiﬂ@@

BERARAR ([ENEEER]) 2EREs R EN

ﬁ@l@%ﬁi%ﬁﬁ@ B (I3 A]) z s pe
CHUEAENBRT]  ENER - ENERRAET

@@IWﬂwﬁ%%ﬁt RPETHEE 2 Sm AR AR
NE K e

Limited (“SMHL") and San Miguel Brewing International Limited ("SMBIL")
are all deemed to hold the above disclosed interest of Neptunia
Corporation Limited (“Neptunia”) in the Company because SMC has a
controlling interest in SMIL, SMIL has a controlling interest in SMHL, SMHL
has a controlling interest in SMBIL and SMBIL has a controlling interest
in Neptunia.

SAN MIGUEL BREWERY HONG KONG LTD.
INTERIM REPORT January to June 2009




ADDITIONAL INFORMATION PROVIDED IN
ACCORDANCE WITH THE MAIN BOARD LISTING RULES

Substantial shareholders’ interests in shares
and underlying shares (continued)

Notes: (Continued)

2

Mr. Li Ka-Shing is the settlor of each of The Li Ka-Shing Unity Discretionary
Trust (“DT1") and another discretionary trust (“DT2"). Each of Li Ka-Shing
Unity Trustee Corporation Limited (“TDT1"”, which is the trustee of DT1)
and Li Ka-Shing Unity Trustcorp Limited (“TDT2", which is the trustee of
DT2) holds units in The Li Ka-Shing Unity Trust (“UT1") but is not entitled
to any interest or share in any particular property comprising the trust
assets of the said unit trust. The discretionary beneficiaries of each of
DT1 and DT2 are, inter alia, Mr. Li Tzar Kuoi, Victor, his wife and children,
and Mr. Li Tzar Kai, Richard. Li Ka-Shing Unity Trustee Company Limited
("TUT1") as trustee of UT1, together with certain companies which TUT1
as trustee of UT1 is entitled to exercise or control the exercise of one-
third or more of the voting power at their general meetings, hold more
than one-third of the issued share capital of Cheung Kong (Holdings)
Limited ("CKH"). CKH is entitled to exercise or control the exercise of
one-third or more of the voting power at the general meetings of Conroy
Assets Limited and Hamstar Profits Limited.

The entire issued share capital of each of TUT1, TDT1 and TDT2 are owned
by Li Ka-Shing Unity Holdings Limited (“Unity Holdco"). Each of Mr. Li Ka-
Shing, Mr. Li Tzar Kuoi, Victor and Mr. Li Tzar Kai, Richard is interested in
one-third of the entire issued share capital of Unity Holdco. TUT1 is only
interested in the shares of CKH by reason only of its obligation and power
to hold interests in those shares in its ordinary course of business as
trustee and, when performing its functions as trustee, exercises its power
to hold interests in the shares of CKH independently without any
reference to Unity Holdco or any of Mr. Li Ka-Shing, Mr. Li Tzar Kuoi,
Victor and Mr. Li Tzar Kai, Richard as a holder of the shares of Unity
Holdco as aforesaid.

By virtue of the SFO, each of Mr. Li Ka-Shing (being the settlor and may
being regarded as a founder of each of DT1 and DT2 for the purpose of
the SFO), TUT1, TDT1, TDT2, and CKH is deemed to be interested in the
23,703,000 shares of the Company of which 13,624,600 shares are held
by Conroy Assets Limited and 10,078,400 shares are held by Hamstar
Profits Limited.

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

Apart from the foregoing, no other interests required to be recorded in
the register kept under Section 336 of the SFO have been notified to
the Company.

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

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company's listed securities during the six months
ended 30 June 2009.
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ADDITIONAL INFORMATION PROVIDED IN
ACCORDANCE WITH THE MAIN BOARD LISTING RULES

Corporate Governance

The Company has applied the principles of the Code Provisions under
the Code on Corporate Governance Practices (the “Code”) contained
in Appendix 14 of the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing Rules”) during the
six months ended 30 June 2009, save for the deviation discussed below:

— All of the non-executive directors are not appointed for a specific
term (Code provision A.4.1) but are subject to retirement by
rotation once every three years and re-election at the annual
general meeting under the Company’s Articles of Association.

The Company has adopted a code of conduct for securities transactions
and dealings (the "Code of Conduct”) based on the Model Code for
Securities Transactions by Directors of Listed Issuers set out in Appendix
10 of the Listing Rules (the “Model Code”). The terms of the Code of
Conduct are no less exacting than the standards in the Model Code,
and the Code of Conduct applies to all the relevant persons as defined
in the Code, including the directors of the Company, any employee of
the Company, or a director or employee of a subsidiary or holding
company of the Company who, because of such office or employment,
are likely to be in possession of unpublished price sensitive information
in relation to the Company or its securities.

Specific enquiry has been made of all the directors of the Company
who have confirmed in writing their compliance with the required
standards set out in the Code of Conduct during the six months ended
30 June 2009.

Audit Committee

The audit committee was composed of three independent non-
executive directors: Mr. Ng Wai Sun, Mr. Carmelo L. Santiago and
Dr. The Hon. Sir David K. P. Li, who acts as chairman of the committee.
Under its terms of reference, the audit committee shall assist the board
in fulfilling its corporate governance and oversight responsibilities in
relation to financial reporting, internal control structure, risk
management systems and internal and external audit functions.

The audit committee’s specific terms of reference are available on
request to any shareholders of the Company and are posted on the
Company's website, info.sanmiguel.com.hk.

SAN MIGUEL BREWERY HONG KONG LTD.
INTERIM REPORT January to June 2009

MR 4% £ hix = AR 8l
PrBiR it 2 ERINE Y

TEER

BE_TZENFRA=THIEANBERRN  HTXAHM
M RBETT RERIN - ARR]—HRAAEHAERS
FIBRAREZ EMRR (T ETRAL) M8+ mer
FH(REER (FR) TRD ([ R BT RA -

— BREAQRER- Pﬁﬁ#%ﬂﬁ%%ziﬁ
ERRRAFReRERTIREIENR
A 48 B e HA (SRR SCAA1I8) -

ARRERELETRAMEE AN ETRRES
EITESFRZ HREST R (MRESTA) RAE fE

HR P REBRSTRI(HRFTRI]) #5757 AR
IR ESTRIFRIRER = - MR ##ﬁ'JﬁﬂﬁﬁﬁéaZ
SRIFIRENFMERBAL  BEARAES - K
REVEAEE - AR RRME QB HIER R A
EEYER  MEFHEARBAKZETEM A8
BAEBRARBAHEFFHRDMREGRER -

ERAARBMAESFHFEERER  RECDE@
BERREE_ZENFAAA=+THLERNEARNEE
SR ST ST RIPT AT B AR ZE -

Z2EEE

B
N\

REEEKERE B IIFNTES : REN
£ EEREERERZESIRETEER T
BREEBESE EXEESRPHEEFSRITAR
R FSIERR - ANBEPESIELEEE  ERREEHE - UK
NERINBEZEENEEERAREREE -

W
)ﬂ]]u
,m]u

Bl

ARAFHERIRRE AT EREHNEZLZESHBED
M EESE I D &SN AR R - B A
info.sanmiguel.com.hk °



ADDITIONAL INFORMATION PROVIDED IN
ACCORDANCE WITH THE MAIN BOARD LISTING RULES

Remuneration Committee

Prior to the resignation of Mr. Ferdinand K. Constantino on 24 April 2009,
the remuneration committee was composed of three independent non-
executive directors, namely, Dr. The Hon. Sir K. P. Li, Mr. Ng Wai Sun and
Mr. Carmelo L. Santiago and two non-executive directors, namely, Mr.
Faustino F. Galang and Mr. Ferdinand K. Constantino. Mr. Romulo L. Neri,
an independent non-executive director, was then appointed as a
member of the remuneration committee vice Mr. Ferdinand K.
Constantino on 24 April 2009. The remuneration committee is chaired
by an independent non-executive director, Mr. Ng Wai Sun.

The primary role of the remuneration committee under its terms of
reference is to support and advise the board in fulfilling the board’s
responsibility to the shareholders of the Company to:

(1) establish coherent remuneration policies and practices that will
be observed and enable the Company to attract and retain top
calibre executives and directors;

(2) fairly and responsibly reward executives based on their
performance and the performance of the Company, and the
general pay environment; and

) comply with the Code Provisions on remuneration of directors.
The remuneration committee’s specific terms of reference are available

on request to any shareholders of the Company and are posted on the
Company's website, info.sanmiguel.com.hk.
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CONSOLIDATED INCOME _ -
STATEMENT — UNAUDITED ROBRE — REBIZ

Six months ended 30 June
BZAB=1THILAXEAR

2009 2008
—EThF —ET)N\F
$'000 $'000
Fr T

Turnover EHERE 3,4 327,082 359,886
Cost of sales $HE KA (172,226) (181,512)
Gross profit EF 154,856 178,374
Other revenue E A 5,174 8,372
Other net income/(expenses) Hiplyes/ (FX) 8 499 (212)
Selling and distribution expenses HERDIHAX (140,584) (151,958)
Administrative expenses THHAX (38,747) (44,651)
Other operating expenses H S g > (4,958) (4,220)
Loss from operations rEEE (23,760) (14,295)
Finance costs % E A 5(a) (6,593) (8,183)
Loss before taxation BRBiATES B 5 (30,353) (22,478)
Income tax charge FRiSfi sz i 6 (1,493) (1,737)
Loss for the period HREE (31,846) (24,215)
Attributable to: BEmT :

Equity shareholders of the Company RATE=FAA (29,321) (23,453)

Minority interests D ER R (2,525) (762)
Loss for the period HREE (31,846) (24,215)
Loss per share BRER

— Basic (cents) — EA () 8(a) 9 6

— Diluted — s 8(b) N/A F3E A N/A 73 F
The notes on pages 21 to 28 form part of this interim financial report. ENE28B 2 MIFE ARG BT 2 — 210 o
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CONSOLIDATED STATEMENT OF _u_ _
COMPREHENSIVE INCOME — UNAUDITED GOETAWNARER — REBZ

Six months ended 30 June
BZAB=1THILAXEAR

2009 2008
—EThF ZTENF
$'000 $°000
Fr T
Loss for the period HAEE (31,846) (24,215)
Other comprehensive income BMRHEHG2E KR
for the period (after tax): (BrBiE) :
Exchange differences on translation B G
of the financial statements BT /&8 B 87 75 ¥ 3%
of subsidiaries outside Hong Kong FrELCEREZR 104 23,161
Exchange differences on monetary items BREEXREENHERRZ
that form part of the net investment HENESMIBAMEEZ
in subsidiaries outside Hong Kong e =% 110 17,830
Total comprehensive income HRZEkE
for the period B (31,632) 16,776
Attributable to: EhmT
Equity shareholders of the Company AKRRIEEFEA (29,130) 14,824
Minority interests DR = (2,502) 1,952
Total comprehensive income HREEkE
for the period “wE (31,632) 16,776

The notes on pages 21 to 28 form part of this interim financial report.
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CONSOLIDATED BALANCE L _
SHEET — UNAUDITED mOEESRR — REBEWZ

At 30 June 2009 At 31 December 2008
—EThE —EIN\F
ANB=TH
$'000 $'000
T T
Non-current assets ERBEE
Fixed assets EE&E 9
— Property, plant and equipment — M EBRE 1,211,619 1,224,950
— Investment properties —REWME 84,039 85,439
— Interests in leasehold land held for  — EEEHAETEA
own use under operating leases miEEMAE TR 68,075 69,172
1,363,733 1,379,561
Intangible assets mpEE 28,722 28,722
Other tangible assets HEtEVEE 35,915 41,192
1,428,370 1,449 475
Current assets REBEE
Inventories g 10 61,106 64,974
Trade and other receivables EWE SR EMERE 1 108,426 103,586
Amounts due from holding companies — JE U IR A &) &
and fellow subsidiaries EEAG=NGI R 12,864 9,132
Current tax recoverable A g B AN HA A 1 101 101
Cash and cash equivalents e hERKRLES 12 357,109 346,437
_________________________________ 539606 S0
Current liabilities REBAE
Bank loans (unsecured) RITET (BEH) (220,246) (186,146)
Trade and other payables 8 5 REMEKE 13 (223,696) (231,385)
Amounts due to holding companies FERTER A A R
and fellow subsidiaries BER NG S (4,454) (6,457)
_________________________________ (448,39¢) (4239%88)
Net current assets REBEEFE 91,210 100,242
Total assets less current liabilities #EERABEE 1,519,580 1,549,717
Non-current liabilities FrRBEE
Retirement benefit liabilities BIABHMAE (37,845) (37,845)
Deferred tax liabilities EREFEARE (17,415) (15,920)
(55,260) (53,765)
NET ASSETS BERE 1,464,320 1,495,952
CAPITAL AND RESERVES BAR @&
Share capital F A 186,785 186,785
Reserves & 1,234,816 1,263,946
Total equity attributable to equity A&AF&EZ
shareholders of the Company BEAELESR 1,421,601 1,450,731
Minority interests LERRER 42,719 45,221
TOTAL EQUITY EREE 1,464,320 1,495,952
The notes on pages 21 to 28 form part of this interim financial report. ENE28B 2 MIFE ARG BT 2 — 210 o
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CONSOLIDATED STATEMENT OF ﬁ’a}&%ﬂ&éi‘éﬂ%‘% —
CHANGES IN EQUITY — UNAUDITED TRES T

Attributable to equity shareholders of the Company

ARAEREE AL
Exchange  Capita
Share Share Capital fluctuation contribution  Retained Minority Total
capital  premium reserve  reserve profits Total interests equity
EX SRR
RE  RGERE EARE KBRE : W& e ag i ERAE
$/000 $'000 $000 $'000 i $'000 $000 $/000 $'000
7 T r I I r I T
Balance at 1 January 2008 R=2EN\5-F-H
k3] 186,785 65739 112,970 64,729 — 1283253 1713476 40,987 1,754,463
Changes in equity for the six months HZ-ZENEXA=1H
ended 30 June 2008; t2ABARARERD
Total comprehensive income BR2ENREE
for the period - — - 38,217 — (23,453) 14,824 1,952 16,776
Balance at 30 June 2008 R-ESNEXA=TH
and 1 July 2008 R-EENELA-A
k3] 186,785 65739 112,970 103,006 — 1,259,800 1,728,300 42,939 1,771,239
Changes in equity for the six months BZ-2ZNE
ended 31 December 2008: t=A=1-A
EABARKELEED
Total comprehensive income BRZENREE
for the period — — — (7,455) — (270,114)  (277,569) 2282 (275,287)
Balance at 31 December 2008 RZBENE
and 1 January 2009 tZA=t-A
RZBENE
-B-Az&H 186,785 65739 112970 95551 — 989,686 1,450,731 45,221 1,495,952
Changes in equity for the six months BZ-2Zh%
ended 30 June 2009: ~AZtTH
7R EARTEREE
Total comprehensive income BRZENREE
for the period - - - 191 - (29,321)  (29,130) (2,502)  (31,632)
Balance at 30 June 2009 RZBBAEXA=TH
b 13 186,785 65,739 112,970 95,742 — 960,365 1,421,601 42,719 1,464,320
The notes on pages 21 to 28 form part of this interim financial report. ENE28B 2 MIFE ARG BT 2 — 210 o

EBENEEERLD
“EEAF-AEAAREEE




CONDENSED CONSOLIDATED CASH
FLOW STATEMENT — UNAUDITED

BRGSIRERER —

RES B

Six months ended 30 June
BZAA=1tHIEAMEA

2009 2008
“EThE ZEENF
$'000 $'000
T T
Cash generated from operations REEBZRHEWA 5,091 40,631
Tax refund HIEEM — 178
Net cash generated from REXBZHRE
operating activities AT 5,091 40,809
Net cash used in investing activities REEBZRERETFE (22,447) (104,441)
Net cash generated from/(used in) REZTH2HS
financing activities WA (R B8 27,970 (12,807)
Net increase/(decrease) in cash and ReRZERRLEA
cash equivalents ZRERN (BD) 10,614 (76,439)
cash and cash equivalents —A—HzE%
at 1 January RERRSBEBELER 346,437 446,168
Effect of foreign exchange Ex@s
rates changes e 58 10,252
cash and cash equivalents RA=tTHZERE
at 30 June RERREEEHERT 12 357,109 379,981

The notes on pages 21 to 28 form part of this interim financial report.
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NOTES TO THE UNAUDITED FRE& &% P HA
INTERIM FINANCIAL REPORT 071 55 e 2R Biit 5

Basis of preparation

The interim financial report has been prepared in accordance with
the applicable disclosure provisions of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited
(the "Listing Rules”), including compliance with Hong Kong
Accounting Standard (“HKAS") 34, Interim financial reporting, issued
by the Hong Kong Institute of Certified Public Accountants
("HKICPA"). It was authorised for issue on 28 August 2009.

The interim financial report has been prepared in accordance with the
same accounting policies adopted in the 2008 annual financial
statements, except for the accounting policy changes that are expected
to be reflected in the 2009 annual financial statements. Details of these
changes in accounting policies are set out in note 2.

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

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The notes
include an explanation of events and transactions that are significant
to an understanding of the changes in financial position and
performance of the Group since the 2008 annual financial
statements. The condensed consolidated interim financial
statements and notes thereon do not include all of the information
required for full set of financial statements prepared in accordance
with Hong Kong Financial Reporting Standards (“HKFRSs").

The interim financial report is unaudited but has been reviewed by
the Company'’s Audit Committee.

The financial information relating to the financial year ended
31 December 2008 that is included in the interim financial report as
being previously reported information does not constitute the
Company’s statutory financial statements for that financial year but
is derived from those financial statements. Statutory audited
financial statements for the year ended 31 December 2008 are
available from the Company’s registered office. The auditors have
expressed an unqualified opinion on those financial statements in
their report dated 29 April 2009.

Changes in accounting policies

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

. HKFRS 8, Operating segments

. HKAS 1 (revised 2007), Presentation of financial
Statements

° Improvements to HKFRSs (2008)

. Amendments to HKFRS 7, Financial instruments: Disclosures
— improving disclosures about financial instruments

o HKAS 23 (revised 2007), Borrowing costs

mAENEE

ARHBMERENDREEEREZZMERL
AEF LETRA (TR REESFEA
G RTIR M 2 BB G ET E RSB 345 [ B A1 7%
2B TE PR BT AK © AN AR #5 ¥R
RZZBZENFNAZ+N\AERETIE -

BRI SIS FTIRA 2 FETBUR - HiR
H_TT \FERKERMBERRMEBE -
B ERABER _ETZNEFEVBERRA
Rz St BOREERIRIN - SR BERE B
BEENMRE2 -

BEAB G EAFEMRFEHOT YRS - 12
hEt o AUEBERBFAAETIAREHBRE -

ARG IR EIEERERSHBRE - LA
MEREENFHERRXSELEE - LA —
T N\FEEEEXZMERRARTEARR 2
BEFKRE - NGRAGE P HREREZM B R
REBEAMEATBREABEAR —NIREBHM
BREEINRHENOTEREMERENER -

ARHPBHERCESZ - HEEARARZE
ZZBE=EMH -

RARBEZZ FHHBREBTEEEE—
ERNET A=+ -HILFEZUBERE
EErE ARMFE ZMBHREK - A TERARE
BHEFEEEMBRR BE_FTTN\FA+
“AZT -HLEFEEEEBRUBREN
AREFEMU AEER - HEER—FT N,
E%ﬂ:+ﬂ5%%ﬂ%ﬁ%%%ﬁﬁﬁ%%
EtER

B BRERED

BAEGTHMASRM T —BANE BV RS
R BETRETNERBYBHREEA RO
MRS ENERE  INAEERARRFNS
EEt I ERER - Hh FoIg R 2 %
RENEE BRI ARE -

. BN ImEERNF S & &5 a0/
. BB G ERE1SE (2007 FEFT) [H5
HEZ 23]

. B8 8 7% S 2 Rl 2 BiCE (2008)

. EEMGREERNE7R (2B TAZHK
B2 — MEDHTAZKE

. FB T ERIFE235% (2007F&7T) [&
B

ERENRERARAF
“EENF-AZNAFHEERE




NOTES TO THE UNAUDITED FRE& &% P HA
INTERIM FINANCIAL REPORT 071 55 e 2R Biit 5

Changes in accounting policies (Continued)

Certain of the changes to HKFRSs which are effective for the current
accounting period comprise a number of minor amendments to a
range of HKFRSs and the amendments to HKAS 23 and have had no
material impact on the Group's unaudited interim financial report
as the amendments and interpretations were consistent with
policies already adopted by the Group. In addition, the amendments
to HKFRS 7 do not contain any additional disclosure requirements
specifically applicable to the interim financial report. The impact of
the remainder of these developments on the interim financial report
is as follows:

o HKFRS 8 requires segment disclosure to be based on the
measures reported to the Group's chief operating decision
maker for the purposes of assessing segment performance
and making decisions about operating matters. The adoption
of HKFRS 8 has resulted in the presentation of segment
information in a manner that is more consistent with internal
reporting provided to the Group’s chief operating decision
maker. As this is the first period in which the Group has
presented segment information in accordance with HKFRS
8, additional explanation has been included in the interim
financial report which explains the basis of preparation of
the information. Corresponding amounts have also been
provided on a basis consistent with the revised segment
information.

o The adoption of HKAS 1 (Revised) changes certain
presentation of the financial statements. Under the revised
standard, details of changes in equity during the period
arising from transactions with equity shareholders in their
capacity as such have been presented separately from all
other income and expenses in the consolidated statement
of changes in equity. All other items of income and expense
are presented in the consolidated income statement, if they
are recognised as part of profit or loss for the period, or
otherwise in the consolidated statement of comprehensive
income. The new presentation for the consolidated
statement of comprehensive income and the consolidated
statement of changes in equity has been adopted in this
consolidated interim financial statements and the
comparative figures have been restated to conform to the
new presentation. This change in presentation has no effect
on the Group’s net assets and profit or loss for any period
presented.

Turnover

The principal activities of the Group are the manufacture and
distribution of bottled, canned and draught beers.

As the Group's turnover is entirely attributable to these activities,
no analysis by activity is provided.

Turnover represents the invoiced value of products sold, net of
discounts, returns, beer duty and consumption tax.
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NOTES TO THE UNAUDITED
INTERIM FINANCIAL REPORT

4. Segment reporting

As the Group is mainly engaged in the manufacture and distribution
of bottled, canned and draught beers, the Group’s chief operating
decision maker considers the business from a geographic
perspective.

The Group's chief operating decision maker assesses the
performance of the operating segments based on profit before
finance cost and income tax which is consistent with that in the
financial statements. Sales between segments are carried out based
on terms agreed.

Segment assets include all tangible assets, intangible assets and
current assets and segment liabilities include current liabilities and
non-current liabilities.
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Six months ended 30 June
BEX~A=1+HI~EA

PRC
Hong Kong (excluding Hong Kong) Total
BB HE (REBEEHB) my
2009 2008 2009 2008 2009 2008
“EEAE ZTTN\F ZBBAE ZTTN\F —BBAEF ZTT)N\F
$'000 $'000 $'000 $'000 $'000 $'000
T FIT T FIT T FIT
Revenue from external customers IREEMA 182,168 175,757 144,914 184,129 ~ 327,082 359,886
Inter-segment revenue D EBRUA — — 106,680 99,853 106,680 99,853
Reportable segment revenue BT E2HABBA 182,168 175,757 251,594 283,982 433,762 459,739
Reportable segment ATER (FR)
(loss)/profit piagl| (14,249) 3,490 (8,406) 5,389 (22,655) 8,879
PRC
Hong Kong (excluding Hong Kong) Total
B HE (FEEEB) ag
At At At At At At
30 June 31 December 30 June 31 December 30 June 31 December
2009 2009 2009 08
it 3 J1K:2 “BENE \ “EENE \E
~E=tH ~B=tH ) ~E=t1H :+*E1
$'000 $'000 1 $'000
r r T r i
Reportable segment assets BETEHINEE 1,181,359 1,199,241 786,617 776464 1,961,976 1,973,705
Reportable segment liabilities BFERIPER 106,073 113,630 397,583 364123 503,656 477,753
ERENEHERERA T
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4. Segment reporting (Continued) 4. DBERE®R®
(@) Reconciliation of reportable segment revenues (@ ZAFEHRIBPBRAREIREBEZ
and profit or loss AR

Six months ended 30 June
BEAA=t+HLAXEA

2009 2008
—EThF —TENF
$'000 $'000
T T
Revenue KA
Reportable segment revenue AT E2EHyEFUA 433,762 459,739
Elimination of inter-segment 7802 U A
revenue b€ (106,680) (99,853)
Consolidated turnover IREEES 327,082 359,886
Profit or loss A EE
Reportable segment (loss)/profit BT 235 26 (BE) % F) (22,655) 8,879
Elimination of inter-segment loss %> &8 = & F) 48 8 (1,105) (23,174)
Reportable segment loss REINAEP 2
from Group’s external BETE2MDE
customers &8 (23,760) (14,295)
Finance costs B ER (6,593) (8,183)
Consolidated loss before taxation — 4r & KR A &5 18 (30,353) (22,478)
5. Loss before taxation 5. BRFBAIEE

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

BB RIEEE NG,
GtA) TIIEE -

Six months ended 30 June
BEAA=t+HLAXEA

2009

—zEAE
$'000
F

2008
—ZET)N\F
$'000

T

(a) Finance costs (a) MiEE A

Interest expenses RITERF B M

on bank loans 6,022 7,637
Bank charges RITEM 571 546
6,593 8,183

(b)  Staff costs (b) B T

Retirement costs RRE P A 4,485 4,529

Salaries, wages He 18

and other benefits N H Ath 4@ F) 50,715 50,142
55,200 54,671

(c) Other items (c) HihER

Amortisation 1 55

— Land lease premium — HE A 1,108 1,221

— Other tangible assets — HMAEREE 5,352 8,556

Depreciation e

— Property, plant et/ E R ]

and equipment N 22,801 27,226

— Investment properties — REYE 1,570 1,108

Cost of inventories FE KA 172,221 178,692

Net foreign exchange BN FEE

loss/(gain) Caa A1) 144 (1,440)
Impairment losses A E B
— Trade and other receivables — EWE S RHEMERIA 499 33

SAN MIGUEL BREWERY HONG KONG LTD.
INTERIM REPORT January to June 2009
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6. Income tax 6. MR
Taxation in the Consolidated Income Statement represents: REWERZAMEHROT

Six months ended 30 June
BZAA=1+HILAREA

2009 2008
—EENF —ZEZENF
$'000 $'000
T T
Deferred tax RIER IR
— Origination and reversal — EREEY
of temporary differences i 3R K o] # 1,493 1,737
No provision for Hong Kong Profits Tax for the six months ended 30 QA M E A EHTE A B B R AT RET IR
June 2009 has been made for the Company and other Hong Kong B iR E AN AT R R AR 815 B 7% /S
subsidiaries either because the accumulated tax losses brought B BMREE_ETNAF A= THLETER
forward exceed the estimated assessable profits for the period or EENEHELBE -
the entities sustained losses for taxation purposes.
No provision for the PRC taxation has been made for the subsidiaries ZRIRAFPBIA BT B A A R R R
established in the PRC either because the entities sustained losses B EBaNRET RN AT N EZRIEE
for taxation purposes or the entities were under tax holidays granted B EM P R IBELEE -

in the relevant tax jurisdictions.

7. Dividends 7. BRE
Directors have resolved that no interim dividends will be declared EFDHRATR_ZEZNF2HRHREATR
for 2009. No dividends have been declared or paid during 2008. T ZEE ) N\FUHETRIORTRE -
8. Loss per share 8. BREE
(a) Basic loss per share (@) BRELXEE
The calculation of basic loss per share is based on the loss BREREEDIBBEAQRREREEA
attributable to equity shareholders of the Company for the six HE-_ZTNFEA=ZTHIAEARE
months ended 30 June 2009 of $29,321,000 (six months ended G &8 $£29,321,0007T (HE=ZTTNF
30 June 2008: $23,453,000) and on 373,570,560 ordinary shares ANA=+HIESNEAR : 23,453,0000T) K&
(at 30 June 2008: 373,570,560 ordinary shares), being the BRI B 897 2.373,570,5600% & i i%
number of ordinary shares in issue throughout the period. (RZZEZENEFA=1H : 373,570,560
fREBAR)EHE o
(b) Diluted loss per share (b)y #BEZERER
The diluted loss per share is not presented as the Company e 8REBEYARTIEH  AILE
does not have dilutive potential ordinary share for both periods. BEEBEEMBTLBRTE -
9. Fixed assets 9. EBEEE

Interests in
leasehold land
held for own use

Property, plant Investment under operating
and equipment properties leases
EREHET
HAMmEEH
I > WEREE REWHE HELhER
$'000 $'000 $'000
Tt Fr Fr
Net book value: HRERE !
At 1 January 2009 RZEZNF—A—H 1,224,950 85,439 69,172 1,379,561
Exchange adjustments BE H R 251 — 11 262
Additions NE 12,234 170 — 12,404
Disposals & (3,015) — — (3,015)
Depreciation for the period B E (22,801) (1,570) (1,108) (25,479)
At 30 June 2009 RZZEENEARA=TH 1,211,619 84,039 68,075 1,363,733
ERENEHERERA T

“EENF-AEAATHEE
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10. Inventories 10. FE

At 30 June At 31 December

2009

R=ZBZBLEF

~NAZ=TH

$'000

T
Products in hand and in process REERRERM 26,879 34,474
Materials and supplies YRR 4t pE 34,227 30,500
61,106 64,974

11. Trade and other receivables 11. EWESRHEMIERE

At 30 June At 31 December
2009 2008

R=ZBZhEF

~NAZ=TH

$'000

Fr

Trade receivables (net of allowance EWE FERE
for doubtful debts) (BB RERER) 81,050 80,803
Other debtors, deposits Hofth & U AR

and prepayments Ze RBEAR 27,376 22,783
108,426 103,586
The ageing of trade receivables (net of allowance for doubtful debts) JEWE 50R18 (R RZRBAEEBR) RNEER

as of the balance sheet date is as follows: ZERERINT ¢

At 30 June At 31 December

2009 2008

R=BEBEAF R-ZT )\ F

ANB=+H +=—RA=+—8H

$'000 $'000

Fr Tt

Current RE|HA 64,216 58,968

Less than 1 month past due BHE LR —@A 8,056 11,302

1to 3 months past due BEBAE—Z=1EA 1,042 1,279
More than 3 months but less ﬂﬁﬂ AE=EA

than 12 months past due —FR 2,464 1,034

More than 12 months past due iﬂﬁﬁ REZNR—F 5,272 8,220

81,050 80,803

Management has a credit policy in place and the exposures to those ERERBEERR TSR BERZSREE

credit risks are monitored on an ongoing basis. [BLBg o
The credit terms given to the customers vary and are generally based
on the financial strength of the individual customer. In order to
effectively manage the credit risks associated with trade debtors,
credit evaluations of customers are performed periodically.

SAN MIGUEL BREWERY HONG KONG LTD.
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12. Cash and cash equivalents 12.

AR
B 55 i 2R Bf 5

At 30 June
2009
R-ZEZNEF

~NA=+H
$'000
T

At 31 December
2008
RZEE)N\F
+=A=+—A~
$'000

Tz

Deposits with banks RITHER 294,175 286,303
Cash at bank and in hand RITEF RS 62,934 60,134
357,109 346,437
13. Trade and other payables ENEZRHEAMIRE
At 30 June At 31 December
2009 2008
R=ZBZLEF RZTTNF
ANA=1+H +=ZA=+—H
$'000 $'000
Fr T
Trade payables B8 Z8RA 100,466 97,335
Other creditors and accrued charges — Efth E{fBR 1A 123,230 134,050
223,696 231,385
The ageing of trade payables as of the balance sheet date is as ENEZRBEREEB ZRERAT ¢
follows:
At 30 June At 31 December
2009 2008
R=ZBZhEF RZTTNF
ANA=1+H +=ZA=+—H
$'000 $'000
Fr T
Due within 1 month or EHIE DR — 1 A
on demand 2B ENH 99,914 96,594
Due after 1 month but FHH A — A%
within 3 months B=ERARN 395 459
Due after 3 months but FEAA=EAE
within 6 months BAREARRN 92 199
Due after 6 months FHIE BN E A% 65 83
100,466 97,335
14. Capital commitments 14. EXREIE

Capital commitments outstanding at 30 June 2009 not provided for
in the interim financial report were as follows:

R-ZZFZNFANA=1TH  RETHPBEHEER
RREE ERFEEFBET

At 30 June At 31 December
2009 2008
R-ZEZENF RZEZT)\F
~A=TH +—-—RA=+—H
$'000 $'000
Tt T
Contracted for BETH 36,601 38,403
Authorised but not contracted for EHERKRETH 5,510 1,725
42,111 40,128
ERENEERERA A
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15. Material related party transactions 15. EXRBEALRS

In addition to the transactions and balances disclosed elsewhere in BRAMBREASBEBRBE LR G RERIN  AE

this interim financial report, the Group entered into the following BEFIZUATERBEATRS :

material related party transactions:

Transactions with group companies EERAETEBEERS

Amounts Due from/(to) balances

£ Bl (f) &4

Six months ended 30 June At 30 June At 31 December
BZERB=THLEREB 2009 2008
2009 2008 RZZZhF TNF
“EENE ZTTNF ~A=tH +ZR=+—8
$'000 $'000 $'000 $'000
Tr T T Tr

Purchases from: BE: (i)

— Ultimate holding company — REERRA 1,776 1,660 (422) (1,197)

— fellow subsidiaries —RZMED A 3,462 15,361 (2,335) (642)

Sales to: =Sl (i)

— intermediate holding company — RN ERAFE 4,317 773 4,317 —

— fellow subsidiaries GEL = 40 45 12 1,462

Royalty payments to: IREFEER (i

— intermediate holding company — RN AFE 1,446 1,855 (1,347) (3,908)

— a related party —BEAL 964 924 (964) (1,928)

Notes: e

0] Sales to and purchases from group companies were carried out at (i) WERZFEEFREZGRHET -
terms mutually agreed by both parties.

(ii) Rovyalty is payable to intermediate holding companies and a related (i) HENEREREEETERME - BFAE
party for the use of certain trademarks pursuant to relevant licensing AEEZATFRNERRAFTR—BEEATH
agreements. BH-

16. Contingent liabilities 16. FARAE

As at 30 June 2009, there was a contingent liability in respect of a RZBZNFRA=+H  ARFFEAR—

guarantee given to a bank by the Company to secure a banking RERTTIEHER A S —HK B R REEGRTE

facility made available to a subsidiary which expires on 17 October EmMELENIABE  ZERBR-ZZZNF

2009. +A+tBEH-

As at the balance sheet date, the directors do not consider it REER  EEZRARZERMERQFEK

probable that a claim will be made against the Company under the BEOKEIK - REHBAARRAFEELER

guarantee. The maximum liability of the Company at the balance THEaSBEAZWBRARIEZHREE
sheet date under the guarantee issued is the facility drawn down 220,246,000t (R=ZEENF+—A=+—H :

by the subsidiary of $220,246,000 (at 31 December 2008: 186,146,0007T) °

$186,146,000).

The Company has not recognised any deferred income in respect RZERNARBEEEZERSE  BEXS5E

of the guarantee as its fair value cannot be reliably measured and BAEZTHEZZEZEN\FAA=TAHLAE

its transaction price was $nil (six months ended 30 June 2008: $Nil). A Zn)  AREEARERE BRIERNERA
RIEWA o
17. Comparative Figures 17. LEEBEHF

As a result of the application of HKAS 1 (revised 2007), Presentation
of financial statements, and HKFRS 8, Operating Segments, certain
company comparative figures have been adjusted to conform to
current period’s presentation and to provide comparative amounts
in respect of items disclosed for the first time in 2009. Further details
of these developments are disclosed in note 2.
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