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CHAIRMAN'S STATEMENT

To Our Shareholders,

San Miguel Brewery Hong Kong Limited and its subsidiaries (the “Group”)
registered a consolidated loss of HK$13.9 million for the first six months
of the year (2014: consolidated profit of HK$23.1 million). Net loss
attributable to equity shareholders was HK$14.6 million (2014: net profit
of HK$21.5 million).

The Group's consolidated turnover was at HK$272.3 million, down 23.5%
from the same period in 2014. Gross profit was HK$111.9 million, with a
gross profit margin of 41.1%.

As of 30 June 2015, cash and cash equivalents, excluding bank loans,
amounted to HK$139.5 million (as at 31 December 2014: HK$135.6
million). Meanwhile, total debt at the end of the period amounted to
HK$190.8 million (HK$190.9 million as of 31 December 2014). Total net
assets were HK$554.4 million (HK$571.9 million as of 31 December 2014),
with a debt-to-equity ratio of 0.34 (31 December 2014 0.33).

Dividends

The Board resolved that no dividends will be declared for the first six
months of 2015.
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CHAIRMAN'S STATEMENT

Business Review

Hong Kong Operations

As disclosed in a profit warning announcement last July 6, 2015, our
Hong Kong operations registered volume losses in the first six months
of the year due to the non-renewal of distribution agreements with
Anheuser-Busch InBev China Sales Company Limited and Anheuser-
Busch InBev International GmbH & Co KG in 2014. Prior to the profit
warning, a disclosure was made on the same development on October
15, 2014. Compounding the net loss were operating costs associated
with the sales and marketing operations of the discontinued products,
which we had to absorb.

Keeping in line with our key strategy of maintaining a diversified brand
portfolio, SMBHK quickly developed a new portfolio of premium, craft
brands. Already, we have made big strides in beefing up our roster of
brands. Last February, we entered into a distribution agreement with
Mahou S.A. for the exclusive distribution of Mahou Cinco Estrellas. We
also started selling the following brands: Angry Orchard Cider, Mac’s
Great White, Rebel IPA, Samuel Adams Boston Lager, Spitfire Kentish Ale,
Whitstable Bay Blonde and Whitstable Bay Pale Ale.

To strengthen our own beer brands, we launched San Miguel Cerveza
Negra in July of 2014 and Red Horse Beer in February 2015. With the
introduction of these brands, our aim is to create excitement in the
market and increase our competitiveness in the premium segment.

Encouragingly, San Miguel Cerveza Negra was well received by the
market. In the first half of 2015, the brand registered a 72% volume
improvement over the prior semester.

To promote our flagship San Miguel Pale Pilsen, we continued to air the
thematic TVC, “Real Friends”, which we complemented with our market-
wide consumer promotion, “Dining with Friends”. To maximise visibility,
both initiatives were supported by print, outdoor, and point-of-sale
advertising.

San Mig Light and Kirin continued to register double-digit growth.
To improve San Mig Light's visibility and encourage product trial, we
employed outdoor advertising and consumer promotions. We also
sponsored various music and sports events. Meanwhile, to enhance
the position of Japanese premium beer Kirin, an integrated advertising,
public relations, digital and consumer promotion campaign entitled
"Beauty of Japan” was launched.
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CHAIRMAN'S STATEMENT

South China Operations

Our two subsidiaries in South China posted significant improvements,
ending the first half of the year with a double-digit increase in both
consolidated sales volume and net sales revenue. We attribute this
improvement to a higher average selling prices coupled with effective
discount management for Guangzhou San Miguel Brewery Company
Limited ("GSMB"), and the increase in the export business of San Miguel
(Guangdong) Brewery Company Limited (“SMGB").

Still a key component of GSMB'’s going-to-market and distribution
strategy is the Dealer Development Program, which affords us greater
control of the value chain. As a result of our focus and the efficiency of
the program, sales volumes in East, West, and North Guangdong have
improved significantly.

To increase visibility for San Miguel Pale Pilsen and San Mig Light, we
launched "Enjoy a Trip to Spain”, a market-wide consumer program we
promoted through a point-of-sale visibility blitz and traditional and online
communications. In addition, we released special packaging designs for
both brands. GSMB also aired a television commercial for San Miguel
Pale Pilsen to sustain awareness, particularly during the summer season.

Last April, GSMB revamped the carton packaging of all Dragon variants,
to enhance shelf impact. More significantly, GSMB launched a new
tagline for the brand, “Dragon Beer, the Good-Tasting Beer”, to reflect
its new campaign platform. This was heavily supported by point-of-sale
visibility activities.

SMGB, which serves as one of the production bases for San Miguel
Brewing International’s export business, delivered double-digit growth in
the first six months of 2015, compared to the same period last year.

There is still much that remains to be done to improve our South China
operations. A calculated approach of balancing sales and profitability will
continue to guide our operations as we move forward.
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CHAIRMAN'S STATEMENT FEHRS
=

Outlook =]

Al

Overall, the Company maintains an optimistic outlook for the rest of BEMS BRELFTNEERITMKE - X2FE
the year despite setbacks and challenges encountered in the last year. SETHFERFLE - RMBEELRMEEENA
We are confident that the programs we have in place, together with the E-MERMEINS S §RBMO@mET K
commitment of our employees, will continue to bring our brands great °

success.

g

Management would like to thank the members of the board for their & BMOHEEEBELEEESNEE UK
guidance, and our employees for their dedication and hard work. We FIBEET—HURNBIMERETROHE - K
extend our gratitude, too, to all our customers and business associates, P 7RES L RBFT A & P R E I INH —H A RK) ST
for their continued patronage and trust. FEE »

L L

Ramon S. Ang FE
Chairman BEY
5 August 2015 —T-RFN\AAHA

ERENGERERAF
—E-hF-AENAPHEE




ADDITIONAL INFORMATION PROVIDED IN
ACCORDANCE WITH THE MAIN BOARD LISTING RULES

Interim Dividend

The Board has resolved that no interim dividends be declared for 2015 (Six
months ended 30 June 2014: HK$0.01 per share).

Interim Results

The interim results for the six months ended 30 June 2015 have not been
audited, but were reviewed by the Company’s Audit Committee on 5
August 2015.

Directors’ Interests

The directors of the Company as of 30 June 2015 had the following
personal interests in the shares of the Company, its holding companies,
subsidiaries and other associated corporations (within the meaning of
the Securities and Futures Ordinance (“SFO")) at that date as recorded in
the register of directors’ interests required to be kept under Section 352
of the SFO:

(1) Interests in issued shares

IR E R E R A
PrBiR iz RN ER

RHRE

FHEANKE-_Z—RFEPHRE (BEZ
—Ei/\ﬂz-f—ElJJ:/le D FR0.01EIT) ©

RHRE

BHE-_ZT-—AFAA=THIAREAZTEEREL
AEEZ MER-_ZE—AF/\ARAELRR TZ
%*}-K,\ E%ﬁﬁ °©

EEER

RAEHFREBEBO) FI2GREHETFIESER
BrufmsmEs RZE—RAFAAA=ZTHZAEAR
RAIBEEFNERREARRR - AEZERAR - HELA
MEMBMEAR (TER(EHFRPTKED)) 2817
AR BERERIT

(1) CBRITREzHEZS

Number of ordinary shares
in the Company

PN
ZEBRZBROEE
Number of % of total
shares held issued shares
HERTRG
Name A HREE FEY S A=l
David K. P Li FHE 12,000,000 3.21%
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ADDITIONAL INFORMATION PROVIDED IN IR E MR AR 5’!
ACCORDANCE WITH THE MAIN BOARD LISTING RULES PR et 2 ERINE IR

Directors’ Interests (continued) EEER @)

(1) Interests in issued shares (Continued) (1) EBRITHRAZER &)

Number of common shares of
1 Philippine peso each in
Top Frontier Investment

Holdings, Inc.
Top Frontier Investment
Holdings, Inc. 8 R E{E

1ERERZEZEBRZRHEE
Number of % of total
shares held issued shares
HERTRG
Name #E HREAR BEZHDL
Ramon S. Ang 2325 86,734,238 * 25.907003%
Carlos Antonio M. Berba SLEER 364 0.000109%
Roberto N. Huang =ER 3,039 0.000908%
Reynato S. Puno Reynato S. Puno 500 0.000149%
Carmelo L. Santiago i 500 0.000149%
Ramon G. Torralba M 260 0.000078%
*x No. of shares in Top Frontier Investment Holdings, Inc. (“Top *x # Top Frontier Investment Holdings, Inc.
Frontier”) held as direct ownership: 75,887 shares ([Top Frontier]) EE BB ZRHEE -
75,887 I
No. of shares in Top Frontier held as indirect ownership: M Top Frontier@ # 3 B 2 iR 5 & B -
86,658,351 shares 86,658,351 i
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ADDITIONAL INFORMATION PROVIDED IN IR E MR AR 5’!
ACCORDANCE WITH THE MAIN BOARD LISTING RULES PR et 2 ERINE IR

Directors’ Interests (continued) EE2ER @
(1) Interests in issued shares (Continued) (1) SRITREZER (@)
Number of shares
in San Miguel Corporation
ENBERATZRHEE
Type of Par Value Number of % of total
shares (Philippine pesos) shares held issued shares
HE e RITRG
Name #E Bz 2 28 51 (GEEBEHR) EREE B oED
Ramon S. Ang ZRESL Common 5.00 374,381,669*** 10.050699%
Carlos Antonio M. Berba  slLEE & common 5.00 3,645 0.000098%
T
Preferred 5.00 10,000 0.000268%
B
Roberto N. Huang =FER Common 5.00 42,397 0.001138%
=R il
Reynato S. Puno Reynato S. Puno  Common 5.00 5,000 0.000134%
=R il
Carmelo L. Santiago i) Common 5.00 5,000 0.000134%
=Rl
Ramon G. Torralba IS Common 5.00 2,600 0.000070%
**%  No. of shares in San Miguel Corporation (“SMC") held as direct o RENRRR ([EHERR]) BEEFEZ
ownership: 757,873 shares R # A ;757,873 I%
No. of shares in SMC held as indirect ownership: 373,623,796 RENBRABEFRBEZRHHAE:
shares 373,623,796 1%

Number of common shares of
1 Philippine peso each
in San Miguel Brewery Inc.

£ HEEEA SEREE

1FEERECERBRZBROEE
Number of % of total
shares held**** issued shares
HERITRG
Name ®E FREE **x* HWEHDL
Ramon S. Ang 2R 5,000 0.000033%
Carlos Antonio M. Berba SR 5,000 0.000033%
Teruyuki Daino REFRS 5,000 0.000033%
Takashi Hayashi REE 52 5,000 0.000033%
Roberto N. Huang H5ER 5,000 0.000033%
Carmelo L. Santiago MEFE= 5,000 0.000033%

**%x jncludes corporate interest kxSRBS
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ADDITIONAL INFORMATION PROVIDED IN IR E MR AR 5’!
ACCORDANCE WITH THE MAIN BOARD LISTING RULES PR et 2 ERINE IR

EECER @

RABBERR 17 2 55

RRRETEFREBEENBRF 2 BRE
ERBRENRBENRLRZ EBRK
R _E-—RAFAA=THREFHERLE
NBRBZ BEAERFITT ¢

Directors’ Interests (continued)

(2) Interests in underlying shares (2)

Certain directors of the Company have been granted stock
options to subscribe for common shares in SMC under SMC'’s
stock option scheme. Particulars of stock options in SMC held by
directors as at 30 June 2015 are as follows:

Stock options in San Miguel Corporation

EHENTRZBRE
Number of
options
Exercise Exercise price outstanding as at
Date granted  period up to per option 30 June 2015
(Philippine pesos)
R-E-1F
~A=1+H
6 RITHEZ
Name #E ZHEH B THERE BRITEE BREHE
CFRERZR)
Common (par value LE (BREESFRERR)
of 5 Philippine
pesos each):
Ramon S. Ang BEX 26/06/2008 26/06/2016 40.50 765,603
25/06/2009 25/06/2017 58.05 587,556
Carlos Antonio M. Berba  SlEAE 16/12/2010 16/12/2018 120.33 41,556
Ramon G. Torralba TEG 16/12/2010 16/12/2018 120.33 8,991

All interests in the shares and underlying shares of the Company,
its holding companies, subsidiaries and other associated
corporations are long positions.

Apart from the foregoing, none of the directors of the Company
or any of their spouses or children under eighteen years of age
has interests or short positions in the shares, underlying shares
or debentures of the Company or any of its holding companies,
subsidiaries or other associated corporations, as recorded in
the register required to be kept under section 352 of the SFO
or as otherwise notified to the Company pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers as
adopted by the Company.

ARTE - HERAR - WEBAR REAMEE
RAEZ AR RARER D R BTR -

RIBEARR AR CEZ MBS &) % 3521%
mERF2 &M - RE EH AR ESRELT
EHFR P IRESTRIFTANE AR B Z ek

B EXFTIRRSN  BES - HECBHE 185
ANz FLEH\ERERRNRRRETAZERRD
A B AR S EMB B AR ZD - 18R
Pefp K (EHERE 2 HE s MOR R -
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ADDITIONAL INFORMATION PROVIDED IN IRIR iR AR A
ACCORDANCE WITH THE MAIN BOARD LISTING RULES PR et 2 ERINE IR

Substantial shareholders’ interestsinshares FEBRFRNRARORIEBERAZER
and underlying shares

The Company has been notified of the following interests in the RZE— ﬂi/\ﬂ +8  ARBEBETINEERR
Company’s issued shares at 30 June 2015 amounting to 5% or more of AIE BT EBIR 2 5% A ER AR BB BTG
the ordinary shares in issue: =
Ordinary shares
SRR
Number of
ordinary % of total
shares held issued shares
HERTRG
Substantial shareholders FERR S EREA B zEGL
Top Frontier Investment Holdings, Inc. (note 1) Top Frontier Investment
Holdings, Inc. (Ff=E1) 245,720,800 65.78%
San Miguel Corporation (note 1) E L UNCINQ ) 245,720,800 65.78%
Kirin Holdings Company, Limited (note 1) BT R = A (BiEeET) 245,720,800 65.78%
San Miguel Brewery Inc. (note 1) &R AR (FIEE1) 245,720,800 65.78%
San Miguel Brewing International Limited BB AR AR (FiEE1) 245,720,800 65.78%
(note 1)
Neptunia Corporation Limited (note 1) SmABER AR (1) 245,720,800 65.78%
Cheung Kong (Holdings) Limited (note 2) RIEHE (58) BRAR (FizE2) 23,703,000 6.34%
CK Hutchison Holdings Limited (note 2) RIMCEEZERAF (HFE2) 23,703,000 6.34%
Notes: PEE
) Top Frontier, the ultimate holding company, SMC, Kirin Holdings Company, (1) A Top Frontier + AREER AT » £ HBRF]
Limited (“Kirin") (a principal shareholder of San Miguel Brewery Inc. REEBHERRR gt (TEBE ) CRENRBERK A
(“SMB")), SMB, and San Miguel Brewing International Limited (“SMBIL") (TENEBR]) 2 X Z2RE) S EHFEE LB
are all deemed to hold the above disclosed interest indirectly through =92 b2 - A REmEE £ e
Neptunia Corporation Limited (“Neptunia”) in the Company because each BB ARAR (TEHRBERHE]) ZiERiEs R E
of Top Frontier, SMC and Kirin holds more than one third of the voting BB A R A ERAR ([2mAl]) 2%
power of SMB. SMB has a controlling interest in SMBIL and SMBIL has a SRS + Btk Top Frontier ~ £ H4EAR] ~ B - &£
controlling interest in Neptunia. 7 VR R % A ) VR B PR 35 4R A 5 38 S vk A

FARARR Z A LA FTHEE 2 s -
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ADDITIONAL INFORMATION PROVIDED IN IR IE MR EiARA
ACCORDANCE WITH THE MAIN BOARD LISTING RULES PR et 2 ERINE IR

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

Notes: (Continued) BoaE : (48)

) Conroy Assets Limited, which holds 13,624,600 shares of the Company, 2 Conroy Assets Limited # A 45 2 7] 13,624,600 % %

and Hamstar Profits Limited, which holds 10,078,400 shares of the 1% K Hamstar Profits Limited #5774~ /2 7] 10,078,400
company, are indirect wholly owned subsidiaries of Cheung Kong B H#EARIESX (@) BRAR (K
(Holdings) Limited (“CKH") and CK Hutchison Holdings Limited (“CK ) ARIMZEEERLA ([RM]) 2M#E2
Hutchison”). EmBEWB AR -

By virtue of the SFO, CKH and CK Hutchison are deemed to be interested BIE(EHFLBEEN)  RERRMSWE B
in the shares of the Company held by Conroy Assets Limited and Hamstar BAR QA #EZ - B Conroy Assets Limited &
Profits Limited. Hamestar Profits Limited 4

All the above interests in the shares and underlying shares of the FHPAB AR R 2 R R RITR ©
Company are long positions.

Apart from the foregoing, no other interests required to be recorded in B Lol - WmAMERAR (EHRBEGRD) &
the register kept under Section 336 of the SFO have been notified to the M EBF 2 B MBRAART -
company.

ERENGERERAF
—E-hF-AENAPHEE




ADDITIONAL INFORMATION PROVIDED IN
ACCORDANCE WITH THE MAIN BOARD LISTING RULES

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 2015.

Corporate Governance

The Company has applied the principles set out in the Corporate
Governance Code (the “CG Code") as 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
2015, save for the deviation discussed below:

— All of the non-executive directors are not appointed for a specific
term (Code Provision A.4.1 of the CG Code) 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 their compliance with the required standards set out in
the Model Code and its Code of Conduct regarding directors’ securities
transactions during the six months ended 30 June 2015.
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ADDITIONAL INFORMATION PROVIDED IN
ACCORDANCE WITH THE MAIN BOARD LISTING RULES

Audit Committee

As of the date of this report, the audit committee comprised 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.

Remuneration Committee

As of the date of this report, the remuneration committee comprised
three independent non-executive directors, namely, Dr. the Hon. Sir
David K. P Li, Mr. Ng Wai Sun and Mr. Carmelo L. Santiago, and two non-
executive directors, namely, Mr. Carlos Antonio M. Berba and Roberto N.
Huang. 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

3) comply with the CG 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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ADDITIONAL INFORMATION PROVIDED IN
ACCORDANCE WITH THE MAIN BOARD LISTING RULES

Nomination Committee

As of the date of this report, the nomination committee comprised four
independent non-executive directors, namely, Dr. the Hon. Sir David K. P
Li, Mr. Ng Wai Sun, Mr. Reynato S. Puno and Mr. Carmelo L. Santiago, and
one non-executive director, namely, Mr. Teruyuki Daino. The nomination
committee is chaired by an independent non-executive director, Mr.
Carmelo L. Santiago.

The primary purpose of the committee is to support and advise the
board in fulfilling their responsibilities to shareholders in ensuring that
the board comprises of individuals who are best able to discharge the
responsibilities of directors having regard to the law and the highest
standards of governance by:

—
—

) assessing the skills required on the board;

2 from time to time assessing the extent to which the required
skills are represented on the board;

©) establishing the process for the review of the performance of
individual directors and the board as a whole;

(4) establishing the process for the identification of suitable
candidates for appointment to the board; and

(5) having oversight of matters relating to corporate governance by
bringing any issues to the attention of the board.

The nomination 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

ol mE — REBZ

Six months ended 30 June
BZEARNA=1tHILAEAR

2015 2014
—Z-hfF —ET—OF
$'000 $'000
Fr T
Turnover = 3 272,271 355,679
Cost of sales SHEMA (160,368) (204,053)
Gross profit EF 111,903 151,626
Other revenue E AU 18,865 24,301
Other net income H bl 25 F 58 1,335 237
Selling and distribution expenses SHE R iER X (99,704) (107,971)
Administrative expenses TERF X (39,823) (38,167)
Other operating expenses Hihg gz (4,277) (4,738)
(Loss)/profit from operations K (51 'R (11,701) 25,288
Finance costs WIFEA 4(a) (2,154) (2,189)
(Loss)/profit before taxation BBiAT (B518) BT 4 (13,855) 23,099
Income tax charge Frigsi 5 — (49)
(Loss)/profit for the period R (&8) &R (13,855) 23,050
Attributable to: FEEIT
Equity shareholders of the Company KARE=FBA (14,641) 21,481
Non-controlling interests FEE IR A 786 1,569
(Loss)/profit for the period R (&8) 'R (13,855) 23,050
(Loss)/earnings per share R (BE8) BR
— Basic (cents) — FA (1) 7(a) (3.9) 5.8
— Diluted (cents) — #E () 7(b) N/A REHA N/A g A

The notes on pages 22 to 32 form part of this interim financial report.
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CONSOLIDATED STATEMENT OF _u_ 5
COMPREHENSIVE INCOME — UNAUDITED HOZTRWARER — RESBZ

Six months ended 30 June
BZEARNA=1tHILAEAR

2015 2014
—B-RF —E—uE
$'000 $'000
Frx Tt
(Lossyprofit for the period  Mm0ER) &Y (38%) 23,050
Other comprehensive income for HREMEEmRE
the period (after tax): (BrBiR) :
ltems that may be reclassified subsequently 1R FEFIIA
to profit or 10ss: BmrERe -
Exchange differences on translation of: P ZERE
— financial statements of subsidiaries — REEHINT B A F A
outside Hong Kong WRFTEEZEH =5 (111) 3,559
— monetary items that form part of the net — MEEKEERNE AT
investment in subsidiaries ZIREREEIEE
outside Hong Kong FrEA BN Z5 123 (3,515)
o S, a4
Total comprehensive income BMA2EIEARE
for the period (13,843) 23,094
Attributable to: FEfEmT :
Equity shareholders of the Company RARERFEAA (14,621) 21,234
Non-controlling interests FEEAR 778 1,860
Total comprehensive income BMR2mEIEARHE
for the period (13,843) 23,094
The notes on pages 22 to 32 form part of this interim financial report. FE2ERBE WA F BT RRE 2 — 85 °
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CONSOLIDATED STATEMENT OF
FINANCIAL POSITION — UNAUDITED

#n O B IAN R — RE BB

At
31 December

Non-current assets kRBEE
Fixed assets BEE&E 8
— Property, plant and equipment — W - HERRERE 444,553 452,050
— Investment properties — REWE 81,385 82,750
— Interests in leasehold land held for — EKEHETEAM
own use under operating leases BEMHEE LR 85,218 86,509
611,156 621,309
Intangible assets mPEE 5,187 5,187
Other tangible assets HihEEE 142 —
__________________________________________________________________________________________________ 616485 = 6264%
Current assets RENEE
Inventories FE& 9 49,225 51,425
Trade and other receivables JEUNE 5 Rk E M BRTE 10 65,095 82,639
Amounts due from holding companies R N E] R
and fellow subsidiaries EES =N 12,088 11,490
Amounts due from a related company JEUR B N R BRIA 180 665
Bank deposits RITHER 1 32,977 27,054
Cash and cash equivalents Re hERBFSIER 1 106,558 108,574
__________________________________________________________________________________________________ 266123 281847
Current liabilities REEE
Trade and other payables FERTE 5 R EMIRIE 12 (104,632) (111,818)
Loan from an intermediate holding company RIMERATZER (25,438) (50,904)
Amounts due to holding companies R AT R
and fellow subsidiaries EEGEPNSIE (5,936) (5,414)
Amounts due to related companies FESRRE N FIERIE (4,395) (5,671)
_________________________________________________________________________________________________ (40400 (17380
Netcurrentassets  ~~ #®KE®E Uz 108,040
Total assets less current liabilites @R E@gns&® 742,207 - 734,536
Non-current liabilities FREAE
Loan from an intermediate holding company R AR 2 ER (165,346) (139,985)
Retirement benefit liabilities RIKENEE (20,004) (20,115)
Deferred tax liabilities RIERIEBE (2,487) (2,487)
_________________________________________________________________________________________________ (187,837) . (162,587)
NET ASSETS EEFRHE 554,370 571,949
CAPITAL AND RESERVES R R @
Share capital and other statutory capital reserves %7K & H bk F B AN 1 252,524 252,524
Other reserves EAbfEE 329,029 347,386
Total equity attributable to equity EATEREFEA
shareholders of the Company (LR 581,553 599,910
Non-controlling interests IR RE R (27,183) (27,961)
TOTAL EQUITY A 554,370 571,949

The notes on pages 22 to 32 form part of this interim financial report.
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SOIERSHE —

CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY — UNAUDITED

Attributable to equity shareholders of the Company

RORREREAEEDH
Exchange Non-
Share Share Capital  fluctuation Retained controlling
capital premium reserve reserve profits Sub-total interests
B& RiEE ERfifE WG £
$1000 $1000 $1000 $1000 $1000
S e r r r
Balance at 1 Jamuary 204 RoS-RE-A-REB 1678 63 Mmoo B0 nemr SN I 43478
Changes in equity for the six months Bt =F-MEAA=TAL
ended 30 June 2014: NMERZRREE
Profit for the period it - - - - 21481 21481 1,569 23050
Other comprehensive income Ef2EbNE - - - (247 - (27 91 i
Tote comprenensive ncome for e period  MREEMEEE T T . a8 2B . LA
Unclaimed dividends forfeited ARELREGHS - - - - pal 1t - 214
Dividends approved in respect of the FEnERNE RS
previous year - - - — (3736) (3,736) - (3736)
Balance at 30 June 2014 RZZ-MEXRA=TAR
_andthy204 o SRCRRLA-BER w75 6739 v S0883  MATSE S (7a%y) 563250
Changes in equity for the six months ~ Eit—F-ME+=A=1-AL
ended 31 December 2014; AMiRZREES .
Profit for the period BnET - - - - 13,802 13802 102 13944
Other comprehensive income Efh2EiE - - - 188 (1517) (1329) (180 (1509
ot comprenensive ncome for e eriod  MRemAmAE ] T T s L 1243
Transition to no-par value regime RZT-ME=F=4
0n3March 2014 AREEEENE 6,739 (65,739) - - - — - —
Dividends declared in respect THBEERRRE
of current year — — — — (3736) (3,736) - (3736)
Balance at 31 December 2014 RZB-BETZR=+-BR
_andattlnany201s  R-S-RR-A-RER S T oM 1SM5 s [isen ST
Changes in equity for the sixmonths ~ BLE=F-AEAB=+AL
ended 30 June 2015: AMERZEREE .
Loss for the period AnEE - - - - (14,641) (14,641) 78 (13,855
Other comprehensive income il e - - - 20 - 20 @) 1
Tota comprenensive ncome for e period  MREEMERE T T T D taew) e o (13843
Divicends approved in respect of the F-BRERREZRE
previous year — — — — (3736) (3,736) - (3736)
Balance at 30 June 2015 RZB-LEARA=THER 252,524 - 112,970 81,091 134,968 581,553 (27,183) 554,370

The notes on pages 22 to 32 form part of this interim financial report.
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CONDENSED CONSOLIDATED BRGEIRERER —
CASH FLOW STATEMENT — UNAUDITED TNEEE %

Six months ended 30 June
BZEARNA=1tHILAEAR

2015 2014
—E-RF —ZTpE
$'000 $°000
Frx Tt
Cash generated from operations REXEKRZBEER 11,400 26,278
Income tax 8%
— Tax paid outside Hong Kong — BEBLIMES = (49)
Net cash generated from operating BEERIBESHRANTFE
activities 11,400 26,229
Net cash (used in)/generated from REZEBEZRS (Rl) KA
investing activities FE (7,606) 16,557
Net cash used in financing activities RETE2REREFE (5,814) (5,667)
Net (decrease)/increase in cash and ReREFREERAZ
cash equivalents SFE OR) Em (2,020) 37,125
cash and cash equivalents at 1 January R—A—BZEEK
ZERSERERT 11 108,574 112,746
Effect of foreign exchange rates changes EXR#BoHE 4 (254)
cash and cash equivalents at 30 June RAA=1THZEER
ZERSEBET 11 106,558 149,617
The notes on pages 22 to 32 form part of this interim financial report. FE2ERBE WA F BT RRE 2 — 85 °
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NOTES TO THE UNAUDITED /\ﬁg§fﬂi¢iﬁﬂ
INTERIM FINANCIAL REPORT 871 ¥ ¥ 5 Bif 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 5 August 2015.

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

Notwithstanding the negative net cash balances position of the
Group, the Company's intermediate holding company, namely
San Miguel Brewery Inc., a listed company in the Republic of the
Philippines, has committed to provide continuing support to enable
the Group to operate as a going concern and meet its liabilities as
they fall due for the foreseeable future. Accordingly, the financial
statements have been prepared on a going concern basis.

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

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The notes
include an explanation of events and transactions that are
significant to an understanding of the changes in financial position
and performance of the Group since the 2014 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 2014 that is included in the interim financial report
as being previously reported information does not constitute the
Company's statutory financial statements for the financial year but is
derived from those financial statements. Statutory audited financial
statements for the year ended 31 December 2014 are available
from the Company'’s registered office. The auditors have expressed
an unqualified opinion on those financial statements in their report
dated 17 February 2015.

SAN MIGUEL BREWERY HONG KONG LTD.
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NOTES TO THE UNAUDITED
INTERIM FINANCIAL REPORT

2  Changes in Accounting Policies

The HKICPA has issued a number of amendments of HKFRSs 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:

. Amendments to HKAS 19, Defined benefit plans: Employee
contributions

. Annual improvements to HKFRSSs 2010-2012 cycle
. Annual improvements to HKFRSS 2011-2013 cycle

None of these developments have had a material effect on how the
Group's results and financial position for the current or prior periods
have been prepared or presented. The Group has not applied any
new standard or interpretation that is not yet effective for the current
accounting period.

FREEE % P HA
87} 55 ¥k 5 Bl 5F
| Eoeseontongiongdolarsulessotferwise ndcated)  (RsAfen mmewEs)

B BERED

EEGHIAGCEMZIANE BN ERS LR
ETE  WNARERARRNSESTHEE
RER - R TS &R R R EARE 2 B
BHREAR -

. BB EHERF195% (BR]) [EEEN
At : ERERE M

. BB REEAFRENE (—E—F
2T FHIF)

. BB SR ERFEN M (ZF——
FoE—=FFEH)

RMZEEI RAEHASEEARM L BENEE
REIEARNBREAM R E - NEEWARFRA
ERARAE & 5 B M AR H TR R R -

ERENGERERAF
—E-hF-AENAPHEE




NOTES TO THE UNAUDITED
INTERIM FINANCIAL REPORT

3 Turnover and Segment Reporting

(@

(b)

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, value added tax and consumption tax.

Segment Reporting

0]

Segment results, assets and liabilities

Information regarding the Group’s reportable
segments as provided to the Group’s most senior
executive management for the purposes of resource
allocation and assessment of segment performance
for the periods ended 30 June 2015 and 2014 is set
out below:

REE B % P HA
B} 5 R 5 Bfd 5F

3

EXRBERDBERER
(@) &x|

(b)

AEBZTBERREERD HEEE
TR R AR

RN AR E 2 5 & XYM A ZE
B EIRHB R RBIER DT -

LEBRMEEER CBERREIRT
0 RE - BEREER

DRERZH
0] DEKE BEREE

HEZZ—RAFRER-T—WOFA
A=+H1E BERETASE
BRmEBITREEABUSEE
RRFHES BRI 2 EREFS M
T

Six months ended 30 June
BERB=TRLEAER
Hong Kong Mainland China
Eh HER
2015 2014 2015 2014
ZE-1f 3 ZE-1F “Z-pF
$'000 $1000 $'000 1000
fr i r v
Revente from external customers DREEHA 182,751 27503 89,520 80,644 22,211 35,679
Inter-segment revenue ABERA 86 8 - - 86 8
Reportable segment revenue AFRHABUA 182,837 25,121 89,520 80,644 272,357 355,765
Reportable segment (loss)/profit ~ AT 2H2 LR
from operations (E8) /B (19,230) 15,622 5375 7477 (13,855) 13,09

Hong Kong

B

At30June  At31December

2015

RZE-1F
V:ESH:!
$'000

I

Reportable segment assets ATERIPER 1,190,196

12042

Mainland China

hEA

At30June  At31December

2015
RZE-1F
V:ER !
$'000
i

73491

2015
RZE-1%
V:ER !
$'000
i

68,843 1,263,687 1,289,267

Reportable segment liabilities AFEEAPEE 266,137

275,170

440,693

439,661 706,330 714831

SAN MIGUEL BREWERY HONG KONG LTD.
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NOTES TO THE UNAUDITED
INTERIM FINANCIAL REPORT

3 Turnover and Segment Reporting (Continued)
(b) Segment Reporting (Continued)

(ii) Reconciliation of reportable segment revenue,

profit or loss, assets and liabilities

REE B % P HA
B} 5 R 5 Bfd 5F

3 EXERIBDERER B
(b) HBERZF (F)

(i) ATFEBIBYRA - B#E - EE
kBfEzHiR

Six months ended 30 June
BZA~A=1THIEAREA

2015 2014
—E-—FfF — PO
$'000 $'000
T Tt
Revenue ON
Reportable segment revenue AT ERDIBUA 272,357 355,765
Elimination of inter-segment revenue “*IZZF'EJHSU\TESI% (86) (86)
Consolidated turnover IRAEEFEE 272,271 355,679
(Loss)/profit (F|) BF
Reportable segment (loss)/profit ATERDIPLEE
from operations (F518) /&7 (13,855) 23,099
Elimination of inter-segment profits 7 8h 2 F I SE = —
Reportable segment (loss)/profit REIABERZ
derived from Group’s AT E2HRDEB
external customers and (F518) /&7
consolidated (loss)/profit EREBRTLA]
before taxation (B18) /&7 (13,855) 23,099

At 30 June At 31 December
2015
R=F—HF
AA=1H
$'000
Fr
Assets BE
Reportable segment assets ATEBRDBEE 1,263,687 1,289,267
Elimination of inter-segment 7 8B 2 [ UL AR TR
receivables e (381,079) (380,924)
Consolidated total assets REBEE 882,608 908,343
Liabilities af&
Reportable segment liabilities &% WoHERE 706,830 714,831
Elimination of inter-segment payables 8 ZFEJFEHE-EIE%SI% (381,079) (380,924)
325,751 333,907
Deferred tax liabilities EEHEAE 2,487 2,487
Consolidated total liabilities rERasE 328,238 336,394
EARAENEERERAE

—E-hF-AENAPHEE




NOTES TO THE UNAUDITED
INTERIM FINANCIAL REPORT

3

Turnover and Segment Reporting (Continued)
Segment Reporting (Continued)

(b)

(iii)

Geographic information

The following table sets out information about the
geographic location of (i) the Group's revenue from
external customers and (i) the Group’s fixed assets,
intangible assets and other tangible assets ("specified
non-current assets"). The geographic location of
customers is based on the country of establishment
of each customer. The geographic location of the
specified non-current assets is based on the physical
location of the assets, in the case of fixed assets
and other tangible assets and, the location of the
operation to which they are allocated, in the case of

REE B % P HA
B} 5 R 5 Bfd 5F

3 EXERIPDEMER@®
(b) WEB2H (&)
(i) WEEH
TREIIER () AEBIFRES
WAR(NAKEEEEE - 8
BEREBEREE ([BEFR
BEE]) IBUBEER - B
2R B ERIBEERE KL
WEFTAEBZRME - $HEIFRD)
BEZMWBENERRBEEECE
B E (HEEEEENMEME
WEE) MESBEREE S
EE (WBEVEE) MiE

intangible assets.

Revenue from
external customers
HREFBA

Six months ended 30 June

BEAA=THIEAER
2015 2014
—E-Rf —T-mE
$'000 $'000
Fr T

Specified

non-current assets

EEERBEE

2015

R-Z-1F
AA=1H

$'000
Fr

At 30 June At 31 December

2014
i

+-RA=1-g

5000

Hong Kong (place of domicile) BRI 144919 - 29132 . 586,537 . 596,271
Mainland China FEIA 46,159 52,771 29,948 30,225
Philippines FlZes 78,732 77335 — —
Others HMER 2,461 6,441 — —
__________________________________________________________ 127,352, 136547 29948 3022

272,271 355,679 616,485 626,496

(Loss)/profit before taxation

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

(a) Finance costs
Interest expense on loan from

4 KRB (B8 BF

Six months ended 30 June
BZE/RA=1THILAER

2015 2014
—E-—RE — T4
$'000 $'000
T Tt
BELRT (E518) B F
BB TAEE -
(a) HBEAR

ARTFANREEEZ

an intermediate holding company AR NI § 4
wholly repayable within five years FEZH 2,084 2,115
Bank charges RITE A 70 74
2,154 2,189
(b) staff costs (b) BEIHM
Retirement costs RIKERRA B 6,071 6,174
Salaries, wages and other benefits ¥e - TEREAMER 59,539 58,031
65,610 64,205
(c) Otheritems (c) HfbEAE
Amortization on Land lease premium THE L a5 1,301 1,300
Depreciation e
— Property, plant and equipment — W - ISR 9,580 9,461
— Investment properties — REWHE 1,365 1,360
Costs of inventories FEXAR 158,790 202,383
Provision for impairment losses on trade JEWE 5 & A RRIE 2
and other receivables B 160 223
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5  Income tax 5 FiB#H

Taxation in the consolidated income statement represents:

FaWER 2SI -

Six months ended 30 June
BZE/RA=1THILKER
2015 2014

—E-—RE — T &
$'000 $'000
SEoE T+

Current tax — Outside Hong Kong

REBIE — FRS

—Provision for the period .. AL N S .. (49)
Deferred tax EERA

— Origination and reversal of —HREE

__. temporarydifferences  HREEE [ -
Income tax charge FriSHiZ = (49)

The statutory tax rate applicable to the Company and other Hong
Kong subsidiaries was 16.5% (2014: 16.5%). No provision for Hong
Kong Profits Tax for the six months ended 30 June 2015 has been
made for the Company and other Hong Kong subsidiaries either
because the accumulated tax losses brought forward exceed the
estimated assessable profits for the period or the entities sustained
losses for taxation purposes.

The statutory tax rate applicable to the subsidiaries established in the
People’s Republic of China ("PRC") was 25% (2014: 25%). No provision
for current taxation has been made for the subsidiaries established in
the PRC because the entities sustained losses for taxation purposes.

Provision for current tax outside Hong Kong for the six months ended
30 June 2015 and 2014 represented a withholding tax levied at 10%
on interest income earned in the PRC by a subsidiary who is a non-
PRC resident according to the relevant rules and regulations of the
PRC.

Dividends

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

AR R EMEEHERBNEEHREE16.5%

ZZE—POF : 16.5%) o AR E REME BB
AR AR AR R RUE RS BB AN (A AT e SR T
BRESREHERE  WHER T —HF A
=+ HIEANEARTERTEFESHRELEE -

AR BB SZ B BT B % B AR TE B R 2 25% (—
T—[PO4F : 25%) ° BERVPEARLMBE([F
B 1) Bz B A B NG IHRIAEE - 8
W LA HARB B E B o

BER-Z-—HFR-_ZB-FRA=FTHIER
& A AE B AN AR BT R B s — R IFh B
[ERMMEAR] - RiEHEERERAFEG SE
PP B PR AS B F S A TR B9 10% TR IR RIS
i o

IRE
(i) HRFLXFARBFAEAZRE

The Board resolved that no interim

(2014: $0.01 per ordinary share)

(ZZ—WEF : §R

FEFRCHERTNRE _T—RFE
dividend will be declared for 2015 < HPHARR B

[%0.017T) = 3,736

The interim dividend declared after the end of the reporting
period had not been recognised as a liability at the end of the
reporting period.

H
REBEZBE -

ERENGERERAF
—E-hF-AENAPHEE
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REE B % P HA
B} 5 R 5 Bfd 5F

6 Dividends (Continued) 6 BE (@)
(ii) Dividends payable to equity shareholders (i) E-BMBFEERBZEEAZRSM
attributable to the previous financial year, R HA AR R
approved and paid during the interim period
Six months ended 30 June
BEANA=THILLAEA
2015 2014
et —EmE
$'000 $'000
T T+
Final dividend in respect of the previous R E—BIBFEERER
financial year, approved and paid REARIR S REARR B
during the following interim period, BiREEAR0.01T
of $0.01 per ordinary share (HE-ZT—mE
(six months ended 30 June 2014: NAZTHEIEANEA -
$0.01 per ordinary share) BixE@x0.017T) 3,736 3,736
7  (Loss)/earnings per share 7 BR (B8R BA
(a) Basic (loss)/earnings per share (@) BREXR (FHE) BF
The calculation of basic (loss)/earnings per share is based on SRER (EE) /BRI BIREARRQ R
the loss attributable to equity shareholders of the Company BEaFEEAEE-_ZT—RF~A=1H
for the six months ended 30 June 2015 of $14,641,000 (profit LE7SE A e 45 & A 2£14,641,000 7T, (&
attributable to equity shareholders of the Company for EZE—NMNEAA=ZFTHLEREAR
the six months ended 30 June 2014: $21,481,000) and on NEEmEA AEGERET 21,481,000
373,570,560 ordinary shares (at 30 June 2014: 373,570,560 L) MBI B2 %17 2 373,570,560
ordinary shares), being the number of ordinary shares in fREBR (RZTE—NFA=+8:
issue throughout the period. 373,570,560 fx EimA%) st o
(b)  Diluted (loss)/earnings per share (b) ®BESR (FHE) BA
The diluted (loss)/earnings per share is not presented as the gy g’ (B8 BRFYRTFIILH -
Company does not have dilutive potential ordinary share for ARANTNEE EEE M E LT RR
both periods presented. G-
8  Fixed assets 8 EEEE

Interests in
leasehold land
held for own use

Property, plant Investment under operating

and equipment properties leases

EREHET

BAmSEE N

M3 - BERRE REMZE HET R

$000 $'000 $'000

T 7 FT

Net book value: BRIEDRE

At 1 January 2015 RZE-—RF—HA—H 452,050 82,750 86,509 621,309
Exchange adjustments B AR — — 10 10
Additions NE 2,203 — — 2,203
Disposals HE (120) — — (120)
Depreciation for the period HAME (9,580) (1,365) (1,301) (12,246)
At 30 June 2015 RZZE—RF~A=+H 444,553 81,385 85,218 611,156
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9  Inventories 9 RFE
At 30 June At 31 December
2015
R-=E—H14%F
~NA=1+H
$'000
T
Products in hand and in process REEMRERR 31,807 32,589
Materials and supplies Yk e 17,418 18,836
49,225 51,425
10 Trade and other receivables 10 EKREZRHEMIRIE
At 30 June At 31 December
2015 2014
R=-Z—5F R-ZT—PUF
~NA=1+H =+—H
$'000 $°000
T Tt
Trade receivables JEUNE 5 BR1E
(net of allowance for doubtful debts) (B Nk REEERHHE) 51,028 69,252
Other debtors, deposits and prepayments  EfhEUER - 4 RIBN 0B 14,067 13,387
65,095 82,639

The ageing of trade receivables (net of allowance for doubtful debts)
as at the end of the reporting period is as follows:

W E ZRRIA (HIR RERERE) REE R 2Rk
W

At 30 June

2015

R=-ZT—HF

~A=1+H

$'000

Fr
Current AREIHR 40,955 53,930
Less than 1 month past due BEAR LR —EA 7,084 8,667
1to 3 months past due BEHA—Z=={EAR 693 3,161

More than 3 months but less than BHARA=(EA

12 months past due Z=+ @A 1,375 1,689
More than 12 months past due BEEZR+TZ@EAR 921 1,805
51,028 69,252

The general credit period is payment by the end of the month
following the month in which sales took place. Therefore, all the
current balances above are within two months from the invoice date.

Management has a credit policy in place and the exposure to this
credit risk is monitored on an ongoing basis.

The credit terms given to the customers vary and are generally
based on the financial strength of the individual customers. In order
to effectively manage the credit risks associated with trade debtors,
credit evaluations of customers are performed periodically.

—REERHEEANKN AN TER I -
I8 'Jimﬁﬁ*ﬁikiﬂ,ﬁﬂ%ﬁ%i’i&%%EHH?%EWH
MEH] -

ERBRACERER  UTEREREZEEEA
oy o

a0
ZoN

EETDREERNEP <M BRATMEE - RAEX
WERAHRKESREAZEERR  AREE
EHFHEEE ZERRR -

ERENGERERAF
—E-hF-AENAPHEE
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11 Ccash and cash equivalents

Bank deposits within three months of

FHREIMER=EAN

REE B % P HA
B} 5 R 5 Bfd 5F

1

BeRkERREEE RBITEXK

At 31 December

At 30 June
2015
R-ZE—R%F

AHA=t1H
$'000
T

maturity when placed KYERITIF 3K 67,537 68,277
Cash at bank and in hand RITHEEFELRE 39,021 40,297
Cash and cash equivalents in the consolidated 74 B # iR & &

statement of financial position and FERERERTH

condensed consolidated cash flow RekERBELIEE

Statement 106,558 108,574
Bank deposits with more than three months 17 iRB 2| H3 B A BB

to maturity when placed A ARRITER 32,977 27,054

12 Trade and other payables 12 ENEZRHEMEE

At 30 June At 31 December
2015
R=-ZB—FF
~A=1+H
$'000
Frx
Trade payables JEE 5RIE 46,748 47,448
Other creditors and accrued charges Hth e BRIE 57,884 64,370
104,632 111,818
The ageing of trade payables as at the end of the reporting period is ENESREREE B RO ¢
as follows:
At 30 June At 31 December
2015
R=-ZB—FF
~A=1+H
$'000
Fix
Current and less than 1 month past due KREIB BB LR —EA 43,667 42,359
1to 3 months past due BERA—Z=EAR 1,672 4,616
3 to 6 months past due BEAR A== NEA 93 331
More than 6 months past due BEIE Z RN E A 1,316 142
46,748 47,448

The Group's general payment terms are one to two months from
the invoice date. Therefore, the current and less than 1 month past
due balances above are mostly within two to three months from the
invoice date.

SAN MIGUEL BREWERY HONG KONG LTD.
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13 Capital commitments 13 EREE
Capital commitments outstanding at 30 June 2015 not provided for in R-Z-—RFENA=1H  REFHUHREF
the interim financial report were as follows: B2 RN EAREFIBAT
At 30 June At 31 December
2015 2014
R-Z—HF R —MF
ANA=1+H +=A=+—8H
$'000 $'000
Fx T
Contracted for =EIE:S) — —
Authorised but not contracted for EHUEERETL 985 7,496
985 7,496
14 Material related party transactions 14 EXBEALRS
In addition to the transactions and balances disclosed elsewhere BAR BT EHRERSBRE RS MEHIN - K
in this interim financial report, the Group entered into the following EEEFIVUATERBEALRS ¢
material related party transactions:
Transactions with group companies SERAETERERS
Amounts Due from/(to) balances
x| Bl (ft) &%
Six months ended 30 June At 30June At 31December
BEAA=THIAEA 2015 2014
2015 2014 RZB-ZF ’
—E-F% —T-mF ~A=tH
$'000 $'000 $'000
Tr T Tr
Purchases from: s ()
— intermediate holding company — MR A 1,731 2330 (557) (847)
— fellow subsidiaries — REMBAT 2,504 19,694 (512) (531
— related companies —BEAT 9,003 8,134 (1,161) 2.977)
Sales to: £7 ()
— intermediate holding company — BN ERAR 78,732 77,335 12,043 11,478
— fellow subsidiaries —RAZWBAT 54 194 36 —
Royalty payments to: IREFEERT (i
— intermediate holding company — RNERAR 503 597 (165) (187)
— arelated company —BEAT 1,075 1,074 (3,234) (2,694)
Sales of raw materials to FRET
fellow subsidiary EESHEINS — 17 — —
Interest expense payable to FEZH
an intermediate holding company FNERAF (iii 2,084 2115 (358) (352)
Advertising and promotion subsidy from W M ER R RES
an intermediate holding company KRG E R (iv) 13,917 19,763 — —

ERENGERERAF
—E-hF-AENAPHEE
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14

Material related party transactions (Continued)

Transactions with group companies (Continued)

0]

Sales to and purchases from group companies were carried out at
terms mutually agreed by both parties.

Related companies are related to the Group as their ultimate holding
company has a significant influence over the Group.

Royalties are payable to intermediate holding companies and a
minority shareholder for the use of certain trademarks pursuant to
relevant licensing agreements.

Interest expense was paid for the loan from an intermediate holding
company.

Advertising and promotion subsidy was received from an intermediate
holding company for promotion of certain brands in the PRC.

These transactions also constitute connected transactions under
the Listing Rules, except for the purchases from related companies,
which the directors do not consider to be connected transactions
under the Listing Rules.
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14

EXBEALRS (8)
SERAERRERS (B)

ELREAKEAMERNESKERARY
AEEBEERTE -

(i) SHEREMBRETA R - EEMER
BRI FHRMER AR R IR R E
)i S

(iii) MBS BTSSP MR D RIESHER -

(iv) PP AR A RN B B 5 R T 5 HE R A BE )Y
THERE T MIRTED B HER -

R ETHRA - EXS (BEMERRZRS

BRoN) BRREIER 5 - AEARIED - ARAE
EZHBEMERRZRITEEREERS -
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