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INTRODUCTION 
 
This Code of Ethics and Securities Transactions (“Code”) is adopted by the Company to regulate 
securities dealings by directors, management and certain employees of the Group, and to 
provide guidelines and procedures on conflict of interests of Directors. 

 

Part I of this Code on securities dealings is based on the Model Code which sets the required 
standard against which directors must measure their conduct regarding transactions in 
securities of their listed issuers, and the SFO. Part II of this Code establishes guidelines and 
procedures regarding conflict of interests of Directors in order to protect the best interests of the 
Company. 

 

In this Code, references have been made to various legislations and regulations, such as the SFO, 
the Companies Ordinance and the Listing Rules. Copies of these legislations and regulations are 
available for review at the Board Office of the Company or at the following websites: 

SFO : https://www.elegislation.gov.hk/hk/cap571  
Companies Ordinance : https://www.elegislation.gov.hk/hk/cap622 
Listing Rules : https://en-

rules.hkex.com.hk/sites/default/files/net_file_store/consol_mb.p
df  

 

Note: official publication at the official website address shall prevail, as the aforesaid relevant laws and 
regulations may be revised and updated from time to time. 

 

 

https://www.elegislation.gov.hk/hk/cap571
https://www.elegislation.gov.hk/hk/cap622
https://en-rules.hkex.com.hk/sites/default/files/net_file_store/consol_mb.pdf
https://en-rules.hkex.com.hk/sites/default/files/net_file_store/consol_mb.pdf
https://en-rules.hkex.com.hk/sites/default/files/net_file_store/consol_mb.pdf
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DEFINITION 
 
Unless the context otherwise requires: 

“associated corporation” has the meaning ascribed to it under s.308(1) of Part XV of the 
SFO, which generally includes: 

 (i) a subsidiary or holding company of the Company or a 
subsidiary of the Company’s holding company; or 

 (ii) a corporation in which the Company has a shareholding 
interest exceeding in one — fifth of the number of such 
corporation’s issued share capital; 

“close associates” has the meaning ascribed to it under the Listing Rules; 

“beneficiary” includes any discretionary object of a discretionary trust 
(where the Relevant Person is aware of the arrangement) and 
any beneficiary of a non-discretionary trust; 

“Board” means the board of Directors of the Company from time to 
time; 

“business day” means a day in Hong Kong other than a public holiday and a 
day on which a black rainstorm warning, or a gale warning, is 
in force (i.e. it would exclude Saturdays and Sundays); 

“Companies Ordinance” means the Companies Ordinance (Chapter 622 of the Laws of 
Hong Kong) as amended from time to time; 

“Company”  means China Resources Beer (Holdings) Company Limited; 

“concert party agreement” means an agreement to which s.317 of Part XV of the SFO 
applies; 
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“dealing” includes any acquisition, disposal or transfer of, or offer to 
acquire, dispose of or transfer, or creation of pledge, charge or 
any other security interest in, any securities of the Company or 
any entity whose assets solely or substantially comprise 
securities of the Company, and the grant, acceptance, 
acquisition, disposal, transfer, exercise or discharge of any 
option (whether call, put or both) or other right or obligation, 
present or future, conditional or unconditional, to acquire, 
dispose of or transfer securities, or any interest in securities, of 
the Company or any such entity, in each case whether or not 
for consideration and any agreements to do any of the 
foregoing; but the following would not be regarded as dealing 
in securities of the Company: 

 (i) taking up of entitlements under a rights issue, bonus 
issue, capitalization issue or other offer made by the 
Company to holders of its securities (including an offer 
of shares in lieu of a cash dividend) but, for the 
avoidance of doubt, applying for excess shares in a 
rights issue or applying for shares in excess of an 
assured allotment in an open offer is a “dealing”; 

 (ii)  allowing entitlements to lapse under a rights issue or 
other offer made by the Company to holders of its 
securities (including an offer of shares in lieu of a cash 
dividend); 

 (iii)  undertakings to accept, or the acceptance of, a general 
offer for shares in the Company made to shareholders 
other than those that are concert parties (as defined 
under the Codes on Takeovers and Mergers and Share 
Buy-backs) of the offeror; 

 (iv)  exercise of share options or warrants or acceptance of 
an offer for shares pursuant to an agreement entered 
into with the Company before a period during which 
dealing is prohibited under this Code at the pre- 
determined exercise price determined at the time of 
grant of the share option or warrant or acceptance of an 
offer for shares; 

 (v)  dealing where the beneficial interest or interests in the 
relevant security of the Company do not change; 
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 (vi)  dealing where a Relevant Person places out his existing 
shares in a “top-up” placing where the number of new 
shares subscribed by him pursuant to an irrevocable, 
binding obligation equals the number of existing shares 
placed out and the subscription price (after expenses) 
is the same as the price at which the existing shares 
were placed out; 

 (vii)  dealing where the beneficial ownership is transferred 
from another party by operation of law; and 

 (viii)  acceptance or vesting of shares pursuant to the terms of 
share awards granted by the Company before a period 
during which dealing is prohibited under this Code at 
the purchase price, if any, fixed at the time of grant of 
the awards. 

“Directors” means directors of the Company, including any alternate 
director, and “Director” means any of them; 

“Group” means the Company and its subsidiaries, and “Group Member” 
means any of them; 

“inside information” has the meaning ascribed to it under s.307A of Part XIVA of 
the SFO; 

“insider dealing” means any dealing which constitutes insider dealing under 
s.270 of Part XIII of the SFO, the key elements of which 
includes dealing (i.e. both buying and selling whether on or off 
the Stock Exchange, etc.) in the securities of the Company 
when in possession of specific information about the Company 
which is not generally known to those persons who are 
accustomed or would be likely to deal in those securities, but 
which would if it were generally known to them be likely to 
materially affect the price of and market activity in the 
securities; 

“listed corporation” has the meaning ascribed to it under s.245(1) of the SFO; 

“Listing Rules” means the Rules Governing the Listing of Securities on the 
Stock Exchange, as amended from time to time; 
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“long position” means the position in which a person has an interest in shares 
themselves, or if he/she holds, writes or issues financial 
instruments under which, for example, he/she: 

 (i) has a right to take the underlying shares; 

 (ii) is under an obligation to take the underlying shares; 

 (iii) has a right to receive money if the price of the 
underlying shares increases; or 

 (iv) has a right to avoid or reduce a loss if the price of the 
underlying shares increases; 

“Model Code” means the Model Code for Securities Transactions by 
Directors of Listed Issuers as set out in Appendix C3 to the 
Listing Rules; 

“Principal Subsidiary” means a subsidiary of the Company whose results, assets or 
turnover the Company considers will materially affect the 
results or assets of the Group, a list of which shall be made 
available to the Directors and the Specified Persons from time 
to time; 

“Relevant Persons” means collectively, the Directors and the Specified Persons 
and “Relevant Person” means any of them; 

“securities” means listed securities and any unlisted securities that are 
convertible or exchangeable into listed securities and 
structured products (including derivative warrants), issued in 
respect of the Company; 

 

“SFO” means the Securities and Futures Ordinance (Chapter 571 of 
the Laws of Hong Kong), as amended from time to time; 
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“short position” means the position in which a person: 

 (i) borrows shares under a securities borrowing and 
lending agreement, or has an obligation to deliver the 
underlying shares to another person who has lent 
shares; or 

 (ii)  holds, writes or issues equity derivatives, under which, 
for example, he/she: 

 (a)  has a right to require another person to take the 
underlying shares of the equity derivatives; 

 (b)  is under an obligation to deliver the underlying 
shares of the equity derivatives to another 
person; 

 (c)  has a right to receive from another person 
money if the price of the underlying shares 
declines; or 

 (d)  has a right to avoid a loss if the price of the 
underlying shares declines; 

“Specified Persons” means all persons included in the list of specified persons as 
set out in Schedule 1 hereto; 

“Stock Exchange” means The Stock Exchange of Hong Kong Limited; and 

“subsidiary” means an entity in which the Company, directly or indirectly, 
holds more than half of the issued share capital or controls 
more than half of the voting power, or where the Company 
controls the composition of its board of directors or equivalent 
governing body. 
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PART I: SECURITIES DEALINGS BY RELEVANT PERSONS 

A. APPLICATION OF THIS PART 

Part I of this Code, which aligns with Part XV of the SFO and the required standard of 
the Model Code, applies to transactions by the Relevant Persons of securities of the 
Company. No dealings should occur in respect of such securities unless the 
notification and acknowledgement procedures under this Code are complied with. 

Relevant Persons should note that securities also include derivatives of shares of the 
Company, if any, whether or not the derivative is itself listed and whether or not the 
derivative is issued by the Company or a third party. Derivatives are widely defined and 
can include subscription warrants and options (including covered or derivative warrants). 

B. BASIC PRINCIPLES AND RULES 

1. This Code sets out the required standard against which the Relevant Persons should 
seek to secure that all dealings in the securities of the Company in which they are or 
are deemed to be interested be conducted in accordance with this Code. Any breach 
of such required standard by any Director may be regarded as a breach of the Listing 
Rules, which may subject the Director concerned and possibly the Company to 
sanctions by the Stock Exchange. 

2. Any Director wishing to deal in securities must first have regard to the provisions of 
Parts XIII and XIV of the SFO with respect to insider dealing and market misconduct. 
The Specified Persons, who are considered most likely to be in possession of inside 
information, should pay attention to the terms of this Code and their requirement to 
comply with it as if they were Directors. It should be noted that there are occasions 
where, even though the Relevant Persons would not be expressly culpable under the 
statutory provisions, they should not be free to deal in the securities. 

Inside information, as defined under section 307A(1) of the SFO, means specific 
information that: 

(a) is about– 

(i) the corporation; 

(ii) a shareholder or officer of the corporation; or 

(iii) the listed securities of the corporation or their derivatives; and 

(b) is not generally known to the persons who are accustomed or would be 
likely to deal in the listed securities of the corporation but would if 
generally known to them be likely to materially affect the price of the listed 
securities. 

If a Relevant Person is in doubt as to whether it is inside information, he/she should 
contact the Board Office of the Company. A matter will remain inside information 
until such time as it is made known to the general public by way of publication of the 
announcement on the website of the Stock Exchange. 
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3. The Relevant Persons who are aware of or privy to any negotiations or agreements 
related to intended acquisitions or disposals which are notifiable or connected 
transactions under Chapters 14 or 14A of the Listing Rules or any inside information 
must refrain from dealing in the securities of the Company as soon as they become 
aware of them or privy to them until proper disclosure of the information in accordance 
with the Listing Rules and/or the SFO has been made. Directors who are privy to 
relevant negotiations or agreements or any inside information should caution those 
Directors who are not so privy that there may be inside information and that they must 
not deal in the securities of the Company for a similar period. Such caution can be 
exercised by notification (“Caution Notice”) to the President and in his absence, 
his/her delegate who, in turn, will arrange for the circulation of the information to all 
Directors and other designated persons who will be signing the acknowledgements 
referred to in Part I Section C. paragraphs 3. and 5. of this Code. 

4. A Relevant Person must not deal in the securities of the Company when he/she is in 
possession of inside information in relation to those securities, or when clearance to 
deal is not otherwise conferred upon him/her under this Code. 

5. A Relevant Person should not deal in the securities of any other listed corporation 
when by virtue of his/her position as a director or alternate director of such listed 
corporation, he/she is in possession of inside information in relation to those securities. 

6. A Relevant Person must not deal in the securities of a listed corporation when by virtue 
of his/her position as a director or alternate director of another listed corporation, 
he/she is in possession of inside information in relation to those securities.  

7. The Relevant Persons must not make any unauthorized disclosure of confidential 
information, whether to the co-trustees or to any other person (even those to whom he 
owes a fiduciary duty) or make any use of such information for the advantage of 
himself/herself or others. 

8. Where a Relevant Person is a sole trustee, the provisions of this Code will apply to all 
dealings of the trust as if he/she was dealing on his/her own account (unless the 
Relevant Person is a bare trustee and neither he/she nor any of his/her close associates 
is a beneficiary of the trust, in which case the provisions of this Code will not apply). 

9. Where a Relevant Person deals in the securities of the Company in his/her capacity as 
co-trustee and he/she has not participated in or influenced the decision to deal in the 
securities and is not, and none of his/her close associates is, a beneficiary of the trust, 
dealings by the trust will not be regarded as his dealings. 

10. The grant to a Relevant Person of an option to subscribe or purchase the securities of 
the Company shall be regarded as a dealing by him/her, if the price at which such 
option may be exercised is fixed at the time of such grant. If, however, an option is 
granted to a Relevant Person on terms whereby the price at which such option may be 
exercised is to be fixed at the time of exercise, the dealing is to be regarded as taking 
place at the time of exercise. 
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11. When a Relevant Person places investment funds comprising securities of the 
Company under professional management, even where discretion is given, the 
managers must nonetheless be made subject to the same restrictions and procedures as 
the Relevant Person himself/herself in respect of any proposed dealings in the 
securities of the Company. 

12. A Relevant Person must not deal in any securities of the Company on any day on 
which its financial results are published and: 

(a) during the period of 60 days immediately preceding the publication date of 
the annual results or, if shorter, the period from the end of the relevant 
financial year up to the publication date of the results; and 

(b) during the period of 30 days immediately preceding the publication date of 
the quarterly results (if any) and half-year results or, if shorter, the period 
from the end of the relevant quarter or half-year period up to the publication 
date of the results, 

unless the circumstances are exceptional, for example, where a pressing financial 
commitment has to be met. In any event, the Relevant Person must comply with 
the procedures in Part I Section C. paragraphs 3. to 5. below. 
 
The Company must notify the Stock Exchange in advance of the commencement 
of each period during which Relevant Persons are not allowed to deal under Part I 
Section B. paragraph 11 of this Code. 
 
Note:  Relevant Persons should note that the period during which they are not allowed to deal 

under Part I Section B. paragraph 11 of this Code will cover any period of delay in the 
publication of a results announcement. 

 
13. Where a Relevant Person intends to deal in the securities of the Company under 

exceptional circumstances during the period of prohibition to deal, he/she must, in 
addition to complying with the notification procedure in this Code, satisfy the Chief 
Financial Officer (or in his absence, the Company Secretary) that the circumstances 
are exceptional and the proposed dealing is the only reasonable course of action 
available to the Relevant Person before he/she can deal in such securities. In the case 
of dealings by any Director of securities of the Company under the aforesaid 
exceptional circumstances, the Company shall notify the Stock Exchange as soon as 
practicable and publish an announcement of such dealing in accordance with rule 
2.07C of the Listing Rules immediately after any such dealing and state that the Chief 
Financial Officer (or in his absence, the Company Secretary) is satisfied that there 
were exceptional circumstances for such dealing of securities by the Relevant Person 
pursuant to the requirement of the Model Code. 
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14. The restrictions on dealing and notification requirements by a Relevant Person should 
be regarded as equally applicable to any dealings by any person in which for the 
purposes of Part XV of the SFO, such Relevant Person (in the case of a Specified 
Person, as if he/she is a Director of the Company and subject to the obligations under 
Part XV of the SFO) is or is to be treated as interested. These persons include: 

(a) the spouse and any child (natural or adopted) of the Relevant Person under 
the age of 18; 

(b) a corporation which the Relevant Person controls (a corporation is a 
“controlled corporation” if the Relevant Person controls, directly or 
indirectly, one-third or more of the voting power at general meetings of the 
corporation, or if the corporation or its directors are accustomed to act in 
accordance with such Relevant Person’s directions); 

(c) a trust, if the Relevant Person is a trustee of the trust (other than a trust 
where the Relevant Person is a bare trustee i.e. where the Relevant Person 
has no powers or duties except to transfer the shares according to the 
directions of the beneficial owner and neither the Relevant Person nor any 
of such Relevant Person’s close associates is a beneficiary of the trust); 

(d) a discretionary trust, if the Relevant Person is the “founder” of the trust 
(e.g. the Relevant Person had the trust set up or put assets into it), and can 
influence how the trustee exercises his discretion; 

(e) a trust of which the Relevant Person is a beneficiary (discretionary interests 
may be ignored); and 

(f) all persons who have agreed to act in concert to acquire interests in shares 
in the Company, if the Relevant Person is a party to the agreement; 

but does not include a dealing where such person deals in the securities of the Company 
as a co-trustee in the manner as set out in Part I Section B. paragraph 8. above. It is the 
duty of the Relevant Person to seek to avoid any of the above dealings at a time when 
he/she himself/herself is not free to deal. 

C. DISCLOSURE/NOTIFICATION REQUIREMENTS 

1. This Code requires the Relevant Persons to notify the Stock Exchange (in the case of 
Directors) and the Company of their interests, and short positions in the securities of 
the Company, subject to and in accordance with the notification procedures set out in 
Part I Section C. paragraphs 3. to 5. below. The objectives are to enable our investors 
to make informed investment decisions through disclosure of more complete and 
timely information and to help detect any insider dealing by the Relevant Persons 
when in possession of inside information under the SFO. There are certain exemptions 
specified in the SFO, but the burden of proof will be on the person accused of insider 
dealing to establish that the relevant exemption applies. One such exemption is where 
it can be established that the transaction was entered into by a person otherwise than 
with a view to the making of a profit or the avoiding of a loss (whether for 
himself/herself or for another) by the use of inside information. 
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2. The Relevant Persons must disclose their interests in the securities, and long/short 
positions in any shares, in the Company. These include, but not limited to, the 
following circumstances: 

(a) a Relevant Person becomes interested in such securities; 

(b) a Relevant Person ceases to be interested in such securities; 

(c) a Relevant Person enters into a contract to sell any such securities; 

(d) a Relevant Person assigns any rights granted to him/her by the Company to 
subscribe for such securities; 

(e) the nature of a Relevant Person’s interests in such securities changes (e.g. 
on exercise of an option); 

(f) a Relevant Person has or ceases to have a long/short position in the shares 
of the Company; 

(g) a Relevant Person has an interest in the securities, or a long/short position 
in the shares, of an associated corporation at the time when it becomes a 
listed corporation in Hong Kong; 

(h) on commencement of the SFO if a Relevant Person has an interest in the 
securities, or a short position in the shares, of the Company which has not 
previously been disclosed; 

(i) a Relevant Person has an interest in the securities, or short position in the 
shares, of the Company when he/she becomes a Director or President of the 
Company; 

(j) a Relevant Person has an interest in the securities, or a short position in the 
shares, of a corporation when it becomes an associated corporation of the 
Company; and 

(k) a Relevant Person has a concert party agreement to deal in the shares of the 
Company. 

3. Directors must not deal in any of the securities of the Company without first notifying 
in writing the Chief Financial Officer (or in his/her absence, the Company Secretary) 
and receiving a dated written acknowledgement. In the case of the Chief Financial 
Officer, he/she should first notify at least one of the other Directors designated by the 
Board for the purpose and receive a dated written acknowledgement before any 
dealing. It should be noted that any dealing in securities by a person in which for the 
purposes of Part XV of the SFO such Director is or is to be treated as interested shall 
be deemed to be dealing by such Director for the purpose of the notification. As a 
general rule, the acknowledgement by the Chief Financial Officer (or in his/her 
absence, the Company Secretary) to a notification from a Director should be made 
within 2 business days of the notification being made, and the written 
acknowledgement must be valid for no longer than 5 business days of the written 
acknowledgement being received. The Form of Notification and Acknowledgement 
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shall be in such form designated by the Board from time to time and is available from 
the Board Office of the Company. For the avoidance of doubt, the restriction in Part I 
Section B. paragraph 4. of this Code applies in the event that inside information 
develops following the grant of clearance. 

4. Pursuant to Part XV of SFO, each of the Directors of the Company must notify the 
Stock Exchange and the Company (addressed to the Chief Financial Officer and the 
Company Secretary) in writing of any interests that either they, their spouses, their 
children (natural or adopted) under the age of 18 or their personal holding companies 
hold in securities in the Company and/or its associated corporations. Such interests 
must be notified by the Director concerned to the Stock Exchange and the Company 
within 3 business days from the day the Director concerned knows about the securities 
transaction by completing the appropriate notice form produced by the Securities and 
Futures Commission and filing the completed form with the Stock Exchange and the 
Company. It should be noted that the SFO requires Directors to take every reasonably 
practicable step to ensure that the notice form is filed with the Stock Exchange and the 
Company at the same time or one immediately after the other. The details are to be 
entered into the Register of Directors’ and Presidents’ Interests and Short Positions in 
the Securities of the Company and its Associated Corporations, which is available for 
inspection at any time during business hours by Directors upon request to the 
Company Secretary of the Company. 

5. Any Specified Person who intends to deal in the securities of the Company should 
follow the notification procedure in this Code by notifying in writing the Chief 
Financial Officer (or in his/her absence, the Company Secretary) and receiving a dated 
written acknowledgement before any dealing in the securities of the Company. Where 
requested by the Chief Financial Officer (or in his/her absence, the Company 
Secretary), the Specified Person should also obtain a confirmation regarding his/her 
dealing from his/her immediate supervisor (where he/she is an employee of a business 
unit) or the department head (if he/she is an employee of the Company). It should be 
noted that any dealing in securities by a person in which for the purposes of Part XV 
of the SFO such Specified Person is or is to be treated as interested (as if such Specified 
Person was a Director) shall be deemed to be dealing by such Specified Person for the 
purpose of the notification. As a general rule, the acknowledgement by the Chief 
Financial Officer (or in his/her absence, the Company Secretary) to a notification from 
a Specified Person should be made within 3 business days of the notification being 
made, and the written acknowledgement must be valid for no longer than 5 business 
days of the written acknowledgement being received. Once the deal has taken place, 
such Specified Person concerned should notify the Chief Financial Officer and the 
Company Secretary in writing of the details of the dealing within 3 business days from 
the day the relevant Specified Person knows about the securities transaction. The 
details are to be entered into the Register of Specified Persons’ Interests and Short 
Positions in the Securities of the Company and its Associated Corporations. The Stock 
Exchange has not required filing of notifications by persons other than Directors and 
substantial shareholders of the Company of their interests in the securities of the 
Company and its associated corporations. For the avoidance of doubt, the restriction 
in Part I Section B. paragraph 4. of this Code applies in the event that inside 
information develops following the grant of clearance. 
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6. Any acknowledgement of notification given pursuant to Part I Section C. paragraphs 
3. and 5. above is only good for a period of 5 business days of the written 
acknowledgement being received. The Chief Financial Officer or the Company 
Secretary (as the case may be) is entitled to send a notice of revocation of the 
acknowledgement of notification to the relevant Director or Specified Person as soon 
as reasonably practicable on receipt of a Caution Notice sent out by the President or 
his/her delegate under Part I Section B. paragraph 3. of this Code. 

7. The notifications and acknowledgements referred to in Part I Section B paragraphs 3. 
and 5. above shall be in the form as set out in Schedule 2. In addition, a Register of 
Notifications and Acknowledgements of dealings notified by the Relevant Persons is 
kept by the Chief Financial Officer or his/her delegate of the Company and is available 
for inspection at the Company’s registered office. 

8. A Relevant Person who acts as trustee of a trust must ensure that his/her co-trustees 
are aware of the identity of any company of which he/she is a Relevant Person and 
must also ensure that the co-trustees are made subject to the same restrictions and 
procedures as the Relevant Person himself/herself in respect of proposed dealings in 
the securities of the Company. A Relevant Person having funds under management 
must likewise advise the investment manager. 

9. A Relevant Person who is a beneficiary, but not a trustee, of a trust which deals in the 
securities of the Company must endeavour to ensure that the trustees notify him/ her 
after they have dealt in such securities on behalf of the trust, in order that he/ she, in 
turn, may notify the Company. For this purpose, he/she must ensure that the trustees 
are aware of his/her position as a Relevant Person in the Company. 

10. The Directors must collectively and individually endeavour to ensure that any 
employee of the Company or director or employee of its Principal Subsidiaries who, 
because of his/her office or employment in the Company or its subsidiary, is likely to 
be in possession of inside information in relation to the securities of the Company does 
not deal in those securities at a time when he/she would be prohibited from dealing by 
this Code if he/she were a Director. 

11. The Board has authorised the Board Office to consider, adopt and issue 
implementation procedures and regulations for this Code from time to time and to 
review and amend the list of Specified Persons from time to time to reflect changing 
circumstances. 

D. DEALINGS IN SECURITIES OR THEIR DERIVATIVES OF OTHER RELATED 
COMPANIES 

The SFO essentially applies to securities listed in Hong Kong, but the Company may come 
into contact with companies listed elsewhere which are subject to equivalent legislation 
in their home jurisdiction. These companies could be trading partners, actual or potential 
joint venture partners, or potential acquisition targets and it is possible that Directors or 
employees of the Company may receive inside information about these companies. 
Dealings in the shares or other securities of such companies could expose the Directors 
and employees to investigation and, if insider dealing is found to have taken place, to a 
wide range of civil sanctions and criminal prosecution such as disqualifying directors from 
directorship or management, ordering disgorgement of profits, imprisonment and 
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imposition of fines. The Company’s reputation could also suffer. 

Accordingly, considerable care should be exercised to avoid dealing in the securities of 
any other company which could potentially be a trading or joint venture partner or an 
acquisition target and where the Company may have inside information. 

If anyone is in doubt as to whether a particular company falls into this category they 
should seek guidance from the Board Office of the Company before dealing in the 
securities or their derivatives in that company. 

In the event that a particular company actually does become a proposed or contemplated 
acquisition target, then no dealings of any kind in the securities or their derivatives of that 
company may take place. Also, Directors and employees should not encourage others to 
deal. 

 

PART II: CONFLICT OF INTERESTS OF DIRECTORS 

A. POLICY 

A conflict of interest exists where a Director’s outside interests, whether personal, family, 
financial, professional or otherwise, have an undue influence or may reasonably be perceived 
to have an undue influence on the Director’s discharge of his/her responsibilities as a member 
of the Board. An undue influence is defined as the improper use of power or trust that deprives 
a person of free will and substitutes another’s objectives. The Company expects and requires 
all Directors to be honest and ethical in the handling of actual or apparent conflicts of interest 
between personal and business relationships. The minimum standard is that required by 
applicable law and regulations, including without limitation, the Companies Ordinance and 
the Listing Rules, as well as the Articles of Association of the Company. 

The circumstances in which a conflict of interest might arise are too numerous to list. 
However, a conflict of interest clearly exists in the following situations: 

(a) concurrent employment with any company outside the group of companies of which 
the Company forms part or any non-affiliated organisation; 

(b) equity interests in any non-affiliated commercial, financial or industrial organisation 
(not being a member of the Group); or 

(c) negotiation or transactions by one’s self or family members for business with any 
member of the group of companies of which the Company forms part (other than with 
respect to one’s employment contract or any retail purchase of services or goods 
provided by the group of companies of which the Company forms part). 

B. DISCLOSURE OF INTERESTS 

In accordance with the Companies Ordinance and the Company’s Articles of Association, 
each Director must keep the Board advised, on an ongoing basis, of any interest that could 
potentially conflict with those of the Company. In particular, each Director should disclose 
to all the other Directors: 
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(a) any personal interest which he/she may have in a matter which relates to the affairs of 
the Group; and 

(b) any other interest which the Director believes is appropriate to disclose in order to 
avoid an actual conflict of interest or the perception of a conflict of interest. 

Such disclosure should be made as soon as practicable after the Director becomes aware of 
his/her interest and should be given at a meeting of the Board or be brought up and read at 
the next meeting of the Board after it is given. Details of the disclosure must be recorded in 
the minutes of the relevant board meeting at which the disclosure is made or the meeting held 
following the disclosure. The Directors should disclose any changes to interests disclosed as 
soon as practicable in the same manner. 

C. PROCEDURES FOR HANDLING CONFLICT OF INTERESTS 

Any Director who has material personal interest in a matter which relates to the affairs of the 
Group or any other interest which the Director believes is appropriate to disclose in order to 
avoid an actual conflict of interest or the perception of a conflict of interest may not 
participate in discussions relating to nor vote on the matter unless the other Directors who do 
not have an interest in the matter pass a resolution that the relevant conflict of interest should 
not disqualify the Director from voting on the matter. 

The minutes of the meeting should record the decision taken by the Directors who do not 
have an interest in the matter. 

 

PART III: ADDENDUM 

The Company will continue to review the Code from time to time and assess their 
effectiveness in light of changes in laws and regulations of the Hong Kong Special 
Administrative Region (“HKSAR”), circumstances and needs, as well as evolving standards, 
with a view to making continuous improvements. If there is any inconsistency between these 
Code and the latest provisions caused by any change in laws and regulations of HKSAR, the 
latest provisions shall prevail. 

The Code shall be established, modified and interpreted by the Board Office of the Company. 

The Code was initially released on 8 April 2005, and subsequently amended on 31 March 
2009, 18 November 2010, 7 December 2015, 5 November 2021, 20 December 2022, 18 
August 2023 and 27 June 2024, respectively, and shall be implemented upon the date of 
approval by the Board of the Directors of the Company. 

The Code shall be written in English and in Chinese, both languages are equally authentic. If 
there is any inconsistency or ambiguity between the English and Chinese versions of the 
Code, the English version shall prevail. 
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SCHEDULE 1 
 

List of Specified Persons 

1. All directors of the Principal Subsidiaries of the Company. 

2. All general managers (總經理) of the Principal Subsidiaries of the Company. 

3. Head and deputy head of the Finance Department of the Principal Subsidiaries of the 
Company. 

4. Head and deputy head of each of the Legal and Compliance Department and Strategic 
Management Department of the Company. 

5. All staff of the Finance Department of the Company. 

6. All staff of the Board Office of the Company. 

7. Other persons within the categories set out above designated from time to time by the 
President, the Chief Financial Officer and functional department heads and department 
general managers named above. 

8. Respective secretaries (if any) to the Directors and the persons set out in paragraphs 1. to 
7. above. 

9. Directors of China Resources Enterprise, Limited, CRH (Beer) Limited, CRH (CRE) 
Limited, China Resources (Holdings) Company Limited, China Resources Inc. and China 
Resources Company Limited. 

10. Certain members of the finance department identified by the holding companies of the 
Company. 

11. Any other Specified Persons identified by the Executive Committee from time to time. 
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SCHEDULE 2 
Form of Notification and Acknowledgement 

N O T I F I C A T I O N  
To: China Resources Beer (Holdings) Company Limited (the “Company”) (Attn: ) 

Dear Sirs, 

Re: Notification of proposed dealing in securities and/or to exercise share options of the Company(note 1) 

Please be notified that I intend to deal in securities(note 2) and/or to exercise share options of China Resources 
Beer (Holdings) Company Limited (the “Company”) as detailed below: 

(1) Proposed date of dealing: from  to  (note 3) 

Proposed date of exercise of share options:   

(2) Nature of the proposed dealing(note 4) and/or exercise of share options: 
□ acceptance of grant of share options 
□ sale of securities 
□ purchase of securities 
□ exercise of share options 
□ other (please state details)   
(please tick  the appropriate box) 

(3) Capacity in which the proposed dealing is to be transacted: 
□ by myself 
□ by other persons whose dealings are deemed to be my own(note 5) (please give details of the 

relationship): 
 

□ other(note 6) (please state details):   
(please tick  the appropriate box) 

(4) Particulars of securities in the Company involved in the proposed dealing: 
 

(5) I confirm that I am not in possession of any inside information. 

Yours faithfully, 
 
 
 
 

Name: 
Date: 

Confirmation by your immediate supervisor: 
I do not expect the applicant for the notification 
to be aware of any inside information. 

 
 
 
 

Name: 
Date: 
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Notes: 
(1) The Company has on 8 April 2005 (amended on 31 March 2009, 18 November 2010, 7 December 2015, 5 November 2021, 20 December 

2022, 18 August 2023 and 27 June 2024) adopted the Code of Ethics and Securities Transactions (“Code”) which applies to Directors 
of the Company, certain employees of the Company and its subsidiaries and directors and certain employees of its holding companies. 
Please read the Code carefully prior to completion of this notification and in case of doubt as to whether it is necessary or how to 
complete this notification, you are advised to seek legal advice. Unless otherwise defined herein, terms used in this notification shall 
have the same respective meanings as defined in the Code. 

(2) The word “securities” means listed securities and any unlisted securities that are convertible or exchangeable into listed securities and 
any structured products (including derivative warrants) issued in respect of the listed securities of the Company. 

(3) The latest date of the proposed dealing should not be more than 5 business days of the written acknowledgement being received. 
(4) The word “dealing” includes any acquisition, disposal or transfer of, or offer to acquire, dispose of or transfer, or creation of pledge, 

charge or any other security interest in, any securities of the Company or any entity whose assets solely or substantially comprise 
securities of the Company, and the grant, acceptance, acquisition, disposal, transfer, exercise or discharge of any option (whether call, 
put or both) or other right or obligation, present or future, conditional or unconditional, to acquire, dispose of or transfer securities, or 
any interest in securities, of the Company or any such entity, in each case whether or not for consideration and any agreements to do 
any of the foregoing; but the following would not be regarded as dealing in securities of the Company: 
(i) taking up of entitlements under a rights issue, bonus issue, capitalization issue or other offer made by the Company to holders of 

its securities (including an offer of shares in lieu of a cash dividend) but, for the avoidance of doubt, applying for excess shares in 
a rights issue or applying for shares in excess of an assured allotment in an open offer is a “dealing”; 

(ii) allowing entitlements to lapse under a rights issue or other offer made by the Company to holders of its securities (including an 
offer of shares in lieu of a cash dividend); 

(iii) undertakings to accept, or the acceptance of, a general offer for shares in the Company made to shareholders other than those that 
are concert parties (as defined under the Codes on Takeovers and Mergers and Share Buy- backs) of the offeror; 

(iv) exercise of share options or warrants or acceptance of an offer for shares pursuant to an agreement entered into with the Company 
before a period during which dealing is prohibited under the Code at the pre-determined exercise price determined at the time of 
grant of the share option or warrant or acceptance of an offer for shares; 

(v) dealing where the beneficial interest or interests in the relevant security of the Company do not change; 
(vi) dealing where a Relevant Person places out his existing shares in a “top-up” placing where the number of new shares subscribed 

by him pursuant to an irrevocable, binding obligation equals the number of existing shares placed out and the subscription price 
(after expenses) is the same as the price at which the existing shares were placed out; 

(vii) dealing where the beneficial ownership is transferred from another party by operation of law; and 
(viii) acceptance or vesting of shares pursuant to the terms of share awards granted by the Company before a period during which dealing 

is prohibited under this Code at the purchase price, if any, fixed at the time of grant of the awards. 
(5) Any dealing in securities by any person in which for the purposes of Part XV of the Securities and Futures Ordinance you are or are to 

be treated as interested shall be deemed to be your dealing in securities for the purposes of this notification (where you are not a Director 
of the Company, as if you are a Director of the Company). These persons include: 
(i) your spouse and any child (natural or adopted) of yours under the age of 18; 
(ii) a corporation which you control (a corporation is a “controlled corporation” if you control, directly or indirectly, one-third or more 

of the voting power at general meetings of the corporation, or if the corporation or its directors are accustomed to act in accordance 
with your directions); 

(iii) a trust, if you are a trustee of the trust (other than a trust where you are a bare trustee i.e. where you have no powers or duties 
except to transfer the shares according to the directions of the beneficial owner and neither you nor any of your close associates 
(as defined in the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited) is a beneficiary of 
the trust; 

(iv) a discretionary trust, if you are the “founder” of the trust (e.g. you had the trust set up or put assets into it), and can influence how 
the trustee exercises his discretion; 

(v) a trust of which you are a beneficiary (discretionary interests may be ignored); and 
(vi) all persons who have agreed to act in concert to acquire interests in shares in the Company, if you are a party to the agreement, 
but does not include a dealing where such person deals in the securities of the Company in the capacity as a co- trustee and such person 
has not participated in or influenced the decision to deal in the securities and is not, and none of his close associates is, a beneficiary of 
the trust. For the purposes of this note (5), “beneficiary” includes any discretionary object of a discretionary trust (where you are aware 
of the arrangement) and any beneficiary of a non-discretionary trust. 

(6) Where you have placed investment funds comprising securities of the Company under professional management, discretionary or 
otherwise, the managers must also be made subject to the same restrictions and procedures under the Code in relation to any proposed 
dealings, and accordingly, you should also disclose any proposed dealings in the securities of the Company by such investment manager. 
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A C K N O W L E D G E M E N T  
 
 

To:   

I refer to your notification of proposed dealing in securities from to 
  
and/or exercise of share options on of 
China Resources Beer (Holdings) Company Limited (the “Company”) dated    
(the “Notification”). 

□ On behalf of the Company, I hereby acknowledge receipt of the Notification. 

□ You are advised not to proceed with the proposed dealing as set out in the 
Notification for the following reasons: 

 
 
 
 

□ Other comments: 
 
 
 
 
 

Please be reminded that (i) your obligation not to deal in any securities of the Company and 
its listed principal subsidiary(ies) while you are aware of or privy to any negotiations or 
agreements related to intended acquisitions or disposals which are notifiable transactions 
under Chapter 14 of the Listing Rules of The Stock Exchange of Hong Kong Limited 
(“Listing Rules”) or connected transactions under Chapter 14A of the Listing Rules or while 
you are in possession of inside information in relation to the securities of the Company and/or 
its listed principal subsidiary(ies), as the case may be; and (ii) your duty of disclosure of any 
dealings in securities of the Company and its associated corporations, where applicable, 
under the Securities and Futures Ordinance (Cap. 571), shall remain. 

 

 

 

 

 
Date: 
Name: 
Position: 
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