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—E-RF —E—AF
2016 2015
(REEZ) wEZRES)
(Unaudited) (Unaudited and
Restated)’
BZEANA=+tHLAXEA AREBER AREBETL
For the six months ended 30 June RMB million RMB million
EHERR Turnover

—BEREZEK —continuing operations 15,213 15,499
— ORI 7 T —discontinued operations® - 59,398
HEBRB IR S Elimination of inter-segment transactions - (76)
15,213 74,821

ANRBREEERF(FB) Profit/(loss) attributable to shareholders of the

Company

—HECEZER —continuing operations 605 417
—ERIEEE ZEKT —discontinued operations® - (3,837)
605 (3,420)

EREAREERF,(FE)° Basic and diluted earnings/(losses) per share®
—BEREEK —continuing operations RMBO0.23 RMBO0.16
—ERIERE ¥R —discontinued operations® - RMB(1.45)
RMBO0.23 RMB(1.29)
FRPEIK B Interim dividend per share Nil Nil
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BT E Financial Highlights

R-ZZE—XRF R-_E—RF
~NA=+H +=ZRAR=+—H
At30June 2016 At 31 December 2015

(REEZ) (&E31))
(Unaudited) (Restated)'
AREBEER AREBET
RMB million RMB million
/NI R e Equity attributable to shareholders of the
Company 10,660 10,056
I 28 Il A% 3R 4 2 Non-controlling interests 9,854 9,264
HiER Total equity 20,514 19,320
5 HAERE (R FE Consolidated net cash/(borrowings) 7 (2,690)
Y BEL R Gearing ratio* Net cash 13.9%
= VLIS Current ratio 0.66 0.59
- GREEFE: Net assets per share:
—REE —book value RMB4.38 RMB4.13
4k
%
= B 5 Notes:
1. BEZZ—AF—A—HE RARBE2REAHH 1. With effect from 1 January 2016, the Company changed the currency in which it
XERMBRRAEEHBERASARE - presents its financial results and position from Hong Kong dollars to Renminbi.
é 2. REBR-_ZT-—RAFNA—AHLEHFREE 2 The Group disposed of its non-beer businesses on 1 September 2015. These
% B ZSEBCREBMBRELEAFESK I businesses are presented as discontinued operations according to the Hong Kong
g ERIEEE ¥R Financial Reporting Standard 5.
(7]
§ 3. BERARBD - RNELANBAMOER - 3. Earnings/(losses) per share have been adjusted for the bonus element of the Rights
];( BEAN (BEER_T—"FN\A+ N \BEH% Issue following the allotment and issuance of 811,044,226 fully-paid rights shares on
2 KRBT E SR I3 A811,044,226 % 1 A% % 15 18 August 2016 pursuant to the Rights Issue as announced by the Company on 6 July
é FRZRAZELAE  BHHBETTIER 2016, and prior period comparative has also been restated for such effect.
§ FEMEITED

4. BELREGEEFIFHLEBESOLLY - 4. Gearing ratio represents the ratio of consolidated net borrowings to total equity.
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FERER % 2016 Interim Report
EEER AR RERBIBRI BRI SR Analysis of Turnover and Earnings Before Interest and Taxation

BYBRAUMERMANEMHIME
#/mfy@/k’ af [ arnover and fc-wr/k;z@ Bafam lnterest and [avation

BZEANA=THLAEA
For the six months

ended 30 June
—E-XRE —E—hF
2016 2015
(REER) OCREesakEadl)
(Unaudited) (Unauditedand &0, (Rt 4>)
Restated) Increased,”
ARBEETR ARBEEL (Decreased)
. Ak % | Turnover by segment RMB million RMB million %
BERE XK Continuing operations
i Eastern region 7,840 7,957 (1.5%)
W@ Central region 3,662 3,793 (3.5%)
& Southern region 3,711 3,749 (1.0%)
i Beer 15,213 15,499 (1.8%)
BRIEEE XK Discontinued operations - 59,398 (100%)
HEEBRZRS Elimination of inter-segment
transactions - (76) (100%)
pogc| Total 15,213 74,821 (79.7%)
BEARA=THLEREA
For the six months
ended 30 June
—E-RE —E—hF
2016 2015
(REER) CREesakEdl)
(Unaudited) (Unauditedand &0, (Rt 4)
Restated) Increased,”
B Mz RFARMER Earnings before interest ARBEHER ARBEEET (Decreased)
B AT 2B F and taxation by segment RMB million RMB million %
BERE XK Continuing operations
B Eastern region 762 675 12.9%
==l Central region 227 108 110.2%
& Southern region 700 408 71.6%
g ) Beer 1,689 1,191 41.8%
NEHBEEE Net corporate expenses (32) ©) 255.6%
1,657 1,182 40.2%
CBRIEEE XK Discontinued operations - (3,658) (100%)
PG Total 1,657 (2,476) (166.9%)
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EfE$RE Chairman’s Statement

W % A

Chairman ¢ Statement

TE-REFLEF AEBHEBRCEEH
B BAKBIEFSEEETBEER £
TE-RAFARRBAIBEI TR RN A A
EH(GEE)BRARTEREEDLE R
IENREET HEB98.84%E L R E

#BE —E-XR"E=A ARREARIMIEA
Fz5E B8 75 B 3E(EE - E 47 B Anheuser-Busch
InBev SA/NV ([ABI]) ZE Bk 13 &% + LA16IEE T i
A SABMiller Asia Limited ([ SABMiller Asia ) 3% &
HA90%EFHSHEBRABERAR([EHS LR
B (KRB HERREER]D (RS EE
HY R 7 ABI 2 SABMiller PLC Uz i =5 18 &) 52 A%
HEEE) -

FRPEXEK  EHSEREHKRAER A
MEEMBAR - RABEE ZXZEREAR
AMBREEERED REARANGE
HEERENTBMAR BREEUER
HERRE BEERSEWE2HER B
BEERALBEEZABENEBERK LR
HEBRROMBEERE BRERELBRR
BaABRREREEIN AEETERKE
EBERABEAREFTEEANMBENL
RARARZEBE-RFLASMUEHAE=ZK
P 10 28 3 — B it B B £ ) B RS 7T g AR (T4
Bel) REKBEIBEIT (FNERF AT » AL
SRARNAHERNER - Hep o B HERAAFE
BEERAELAREBLBRREGSNZSE
T AREREEES N —RRAFAE -

BE-_Z—XNEXNA=Z1THILEXNEA &%
ERECEEBHNEEEREN SRS 5
BAFRBTE1.8% KIERIBABEH AR
15,213,000,000 7T & 47 A R # 605,000,000 7T ©

HALF-YEAR RESULTS

In the first half of 2016, the Group continued to step up its strategic
development by laying a solid foundation for greater value creation in the
future. Following the “subtraction” method to dispose all of its non-beer
businesses to its parent company, China Resources (Holdings) Company
Limited (“CRH”), and having obtained support from 98.84% of voted
independent shareholders in 2015, the Company applied the “addition”
method to create more value for stakeholders in March 2016. This was
achieved through an agreement with Anheuser-Busch InBev SA/NV (“ABI”) to
acquire 49% stake of China Resources Snow Breweries Limited (“CRSB”)
from SABMiller Asia Limited (“SABMiller Asia”), for a consideration of US$1.6
billion (“Proposed Acquisition of Minority Interests”) (The transaction is subject
to the completion of ABI's acquisition of SABMiller PLC).

Upon completion of the transaction, CRSB will become a wholly-owned
subsidiary of the Company. We believe the transaction would benefit the
Company and the shareholders as a whole. It will give the Company full
ownership of CRSB and ensure effective implementation of its growth
strategies. Furthermore, the full consolidation of CRSB at the Company level
following the transaction will avoid the value leakage associated with a sizable
minority interest, and increase transparency in its finances to shareholders. In
addition to the value creation to shareholders upon the Proposed Acquisition
of Minority Interests, the Group believes that greater financial flexibility is
required for its future development and the capture of any expansion
opportunities. In July 2016, the Company announced the launch of a fully
underwritten rights issue (“Rights Issue”) to raise approximately HK$9.5 billion
before expenses, on the basis of one rights share for every three existing
shares, to strengthen its capital base. The net proceeds will be used to
partially fund the Proposed Acquisition of Minority Interests, as well as for
working capital and other general corporate purposes.

For the six months ended 30 June 2016, the turnover and attributable profit
of the Group’s continuing operations decreased by 1.8% and increased by
45.1% respectively to approximately RMB15,213 million and RMB605 million
as compared with the same period in previous year.
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FERER % 2016 Interim Report
EEIRE Chairman’s Statement

INTERIM DIVIDEND

The Board has resolved not to declare an interim dividend for the six months
ended 30 June 2016 (2015: Nil).

STRATEGY IMPLEMENTATION

During the period under review, the beer industry was affected by lingering
macro-economic weakness in China, as well as the floods in the mid-lower
reaches of the Yangtze River and parts of southern China in the second
quarter of 2016.

In face of the adversity as mentioned above, the Group continued to enhance
economies of scale, elevate its product mix, and maintained close
communications with channel distributors and point of sales to gain insights
on market changes. The Group also achieved stable growth momentum in
the overall market share by focusing resources on its flagship brand “E7¢
Snow”, the best-selling beer brand in China for consecutive years, to
penetrate into various cities in China. Taking into account the unfavourable
factors of the industry during the period under review, the Group managed to
improve profitability by raising cost efficiency and implementing tighter
controls on expenses. The industry remains competitive, the savings in selling
expenses in the first half of 2016 may not be sustainable in the rest of the
year.

Meanwhile, the Company announced a proposed Rights Issue in July 2016,
which offered existing shareholders a fair and equal opportunity to participate
in the Company’s long-term development without having their shareholding
diluted. The Rights Issue was fully underwritten by the CRH (Beer) Limited (“CRH
Beer”), the Company’s controlling shareholder and a fully-owned subsidiary of
CRH. This demonstrated CRH Beer’s confidence in and commitment to the
Company’s future and growth prospects. The Rights Issue will benefit the
Company and shareholders as a whole, and will serve as a cornerstone for
future development. Following the Company’s announcement regarding the
results of the Rights Issue on 17 August 2016, dealings in the rights shares,
in the fully-paid form, commenced on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) at 9:00 a.m. on 19 August 2016.
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EfE$RE Chairman’s Statement

Al 5=

B-Z-HFK RARBEEKNAE DA
EREBHEFREERE RRBRREAEZ
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PROSPECTS

Since 2015, the Company had undertaken a series of actions that
commenced with the disposal of its non-beer businesses to its parent
company, CRH, which removed the associated short-term uncertainty in
outlook without detriment to shareholders and unleashed the value of its beer
business. Subsequently, the Company entered into an agreement with ABI
for the Proposed Acquisition of Minority Interests, which would enable more
flexible operations and faster decision-making for the Company. The latest
move is the Rights Issue to prepare the Company for further growth. All these
efforts reflect the Company’s emphasis on making its stakeholders’ long-term
benefit as a top priority, and on striving to deliver greater returns to them.

China is the world’s biggest beer market by sales volume and the beer
industry is in a transitional stage, we expect a slower growth in sales volume
than before and progressive consumption upgrades in the future, and believe
that the relevant changes will benefit the long-term development of the
industry. Moreover, given the potential opportunity for further industry
consolidation, we are confident in our future development. Riding on the
Group’s track record in mergers and acquisitions, we will evaluate potential
investment opportunities to expand our business and extract value through
synergies. The Group trusts that it will deliver sustainable profit growth and
improvement in the return on its assets to shareholders in the future, thanks
to its leading position in the industry and its strategy on continuing product
premiumization which aligns with the industry transformation.

APPRECIATION

On behalf of the Board, | would like to take this opportunity to express my
gratitude to our shareholders for their support, our management and
employees for their commitment and contributions, as well as customers and
business partners for their trust. Looking ahead, we will continue to offer
higher quality products to our customers and deliver greater returns to our
shareholders.

CHEN LANG

Chairman

Hong Kong, 19 August 2016
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AEERFRBEEZEBER_T—X~F L
EFEHEEERELREN DR AARE
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BE BRI EAHE SR R HE
DHEENEHEREE  ARBB NG SR
HERATESEEX - HPTH2ENIEE
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EmNEREE -

REVIEW OF OPERATIONS

Continuing Operations

The Group’s continuing operations reported turnover and attributable profit of
RMB15,213 million and RMB605 million, respectively, for the first half of
2016. This represents a decrease of 1.8% and an increase of 45.1%,
respectively, over the same period in last year. EBIT for the first half of 2016
improved by 40.2% to RMB1,657 million, as compared with the same period
in last year.

During the period under review, overall sales volume of the beer industry was
affected by the lackluster macro economy, the decline in consumer spending
appetite and the unfavorable weather conditions in mainland China, especially
the rainstorms in the mid-lower reaches of the Yangtze River and parts of
southern China.

In the first half of 2016, the beer sales volume of the Group decreased by 1.9%
to approximately 6,128,000 kiloliters as compared to the same period in last
year. The performance was better than the industry average. This is mainly
contributed by enhanced production capacity, tailored sales strategies to
local markets, established closer long-standing relationships with local
distributors and expansion in market coverage through strong promotions.
The national brand “ZE & Snow” accounted for approximately 90% of total
beer sales volume of the Group business. Due to the continuous efforts of the
Group in optimizing its product mix, mid- to high-end beer products
maintained growth in sales volume. This leads to the overall average selling
price increased slightly in the first half of 2016 as compared to the same
period in last year, despite the turnover decreased in the first half of 2016.

Two large sports events — the Union of European Football Associations
(“UEFA”) EURO and the Olympic Games — are set to take place in 2016. The
Group has launched a thematic promotional activity “SNOW’s First Game”
during the UEFA EURO in the review period, to enhance the brand awareness
through targeted promotions and publicity for its products. In addition, the
Group has established partnerships with some large domestic e-commerce
platform providers to build up platforms and launch online marketing
campaigns to match with the industry’s channel development in the long run.
The Group also concentrated resources on several large promotional
campaigns, including the “Great Expedition, Challenge the Unclimbed by
College Students”, to reinforce the promotion of the mid-end products “Brave
the World” series. Besides, the Group utilized the national photo competition
on ancient Chinese architecture “Snow Draft Beer Ingenuity in Craft” as the
key event for promoting its high-end beer series such as “Snow Draft Beer”.
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REBHA BARMHRATREBBE

TEREEER KEFBEMEBRE -R_F
—RNERNARE - AEEEH R A 25 E & 5

45 % 8 ] N8 B 6F = RE £922,000,000 F 7+ ©
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EERAT—THEEFARE  AEE T HER
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T i5 B AT

D% ku@
H

Bt 7% [B] A
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REVIEW OF OPERATIONS (continued)

Continuing Operations (Continued)

During the period under review, the operating profit of the Group grew
through reduction in certain material costs and better use of selling expenses.
As at the end of June 2016, the Group operated 98 breweries in 25 regions
in mainland China, with an aggregate annual production capacity of
approximately 22,000,000 kiloliters.

Looking ahead, in response to the extended sluggish macro economy, the
fluctuation in overall beer market consumption and intensified industry
competition, the Group will ramp up the promotion of mid- to high-end beer
products; enhance its product mix and product quality to meet the
customers’ needs. The industry remains competitive, the savings in selling
expenses in the first half of 2016 may not be sustainable in the rest of the
year. The Group will also adjust its selling strategy and cost incurrence
depending on competitive environment and market situation. The Group will
focus its resources on marketing campaigns and promotional activities of “=&
1& Snow” brand to strengthen its brand reputation and customer loyalty. The
Group will also seek greater value through synergies created by its mergers
and acquisitions. Meanwhile, the Group will increase its regional presence
through organic growth as well as evaluate potential investment opportunities
to expand our business, so as to ensure its leading market position.

FINANCIAL REVIEW

Capital and Funding

As at 30 June 2016, the Group’s consolidated cash and bank balance
amounted to RMB4,538 million. The Group’s borrowings as at 30 June 2016
were RMB4,531 million with RMB855 million repayable within 1 vyear,
RMB3,675 million repayable after 1 year but within 5 years and RMB1 million
repayable after 5 years.

The Group was at a net cash position as at 30 June 2016. On the basis of
the Group’s net borrowings relative to the shareholders’ funds and non-
controlling interests, the Group’s gearing was approximately at 13.9% as at
31 December 2015.

The Group’s principal assets, liabilities, revenue and payments are
denominated in Hong Kong dollars, Renminbi and US dollars. As at 30 June
2016, 28.8% of the Group’s cash deposit balances were held in Hong Kong
dollars, 47.1% in Renminbi and 24.1% in US dollars; whereas more than
99.9% of the Group’s borrowings was denominated in Hong Kong dollars.
The Group’s borrowings are principally on a floating rate basis.
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FINANCIAL REVIEW (Continued)

Pledge of Assets

As at 30 June 2016, assets with a carrying value of RMB109 million (31
December 2015: RMB125 million) were pledged for bank loans and notes
payable.

Contingent Liabilities

The Group did not have any material contingent liabilities as at 30 June 2016.

Employees

As at 30 June 2016, the Group had a staff size of around 59,400, amongst
which more than 99% were employed in the Chinese Mainland, whilst the rest
were mainly in Hong Kong. Remuneration packages are assessed in
accordance with the nature of job duties, individual performance and market
trends with built-in merit components, paid in the form of cash bonuses.

By order of the Board
CHEN LANG
Chairman

Hong Kong, 19 August 2016
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fHEA%R 51825 K Condensed Consolidated Profit and Loss Account

BBz o4 %%
Condensed Consolidated Pﬁaf/t and Loss Account

HZE T —/N& /X A=+ B 1758 A For the six months ended 30 June 2016
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BEAA=1+AHLAMEAR
For the six months

ended 30 June
—EB-AF —E—hF
2016 2015
(REER) CREesakEd)
(Unaudited) (Unaudited and
Restated)
B 52 ARBEEBR ARBBEET
Notes RMB million RMB million
FERE XK Continuing operations
=% Turnover 2 15,213 15,499
& B AR Cost of sales (10,093) (10,305)
N EM Gross profit 5,120 5,194
g H A YA Other income 3 296 333
é’ HERDIHEMR Selling and distribution expenses (2,432) (2,870)
3 —RRITERER General and administrative expenses (1,301) (1,402)
=< B 7 P R Finance costs 4 (80) (73)
E B 75 51 04 Profit before taxation 1,603 1,182
Fi 18 Taxation 5 (383) (346)
BERE XK Profit for the period from
§ 2 25 H5E R continuing operations 6 1,220 836
o
[
g BRIERE ZER Discontinued operations
E ERIEREZERZ Loss for the period from discontinued
= RERE1E operations 8 - (4,303)
&
§ 1,220 (3,467)
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BESA=ZTHLEXREAR

For the six months

ended 30 June
—EB—XF —T—RF
2016 2015
(REER) CREFZKRED])
(Unaudited) (Unaudited and
Restated)
Bt 7 ARBEETR ARBEET
Notes RMB million RMB million
DER Attributable to :
PN Shareholders of the Company
FELE 7 ¥ Continuing operations 605 417
BRIEEEZER Discontinued operations - (3,837)
605 (3,420)
FEFEBIBOR = Non-controlling interests 615 47)
1,220 (8,467)
BEREF,(EE) Earnings/(losses) per share 9
SEKB LB RIEZEE 2 From continuing and discontinued
B operations
AR Basic RMBO0.23 RMB(1.29)
e Diluted RMB0.23 RMB(1.29)
BERE 2 EW From continuing operations
HAR Basic RMBO0.23 RMBO0.16
BE Diluted RMBO0.23 RMB0.16
BRI E 2 E From discontinued operations
BN Basic - RMB(1.45)
i3] Diluted - RMB(1.45)
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B4R A2 mEUE & Condensed Consolidated Statement of Comprehensive Income

BB L EH1d %
Condensed Consolidatod Statement af gﬂll(//‘&é&l(é’/;ﬁé Income

HZE T —/N& /X A= B 1L 7~@ A For the six months ended 30 June 2016

BERSA=ZTHLEXREAR

For the six months

ended 30 June
—EB-RF —ET-1F
2016 2015
(REER) CREEZRREREY])
(Unaudited) (Unaudited and
Restated)
ARBEEER AREBETT
RMB million RMB million
AEHEF,(FE) Profit/(loss) for the period 1,220 (3,467)
Hiz2mE= (B Other comprehensive income/
(expenses):
A BaRUTESEZEEFEZHEE ltems that may be reclassified
g subsequently to profit or loss:
2 BRI ZEREZR Exchange differences on translating foreign
3 operations (13) 2
< AEREANEBERAE Fair value adjustment on available for sale
investments (1) 3
§ EHERE: Reclassification adjustment:
e —AHLEREREmME L — release of valuation reserve upon
2 hERE disposal of available for sale
investments 1 5)
s
s AEHEMEZEE R Other comprehensive expenses for the
3 (BREL%) period, net of tax (13) —
(7]
3
° AEEWE(ER) BE Total comprehensive income/(expenses)
o for the period 1,207 (3,467)
2
&
& DER Attributable to:
VNN 3 Shareholders of the Company 604 (3,423)
FEFE IR M 2R Non-controlling interests 603 (44)
£ 1,207 (3,467)
é
E; NN B IR R FE 4L A H Total comprehensive income/(expenses)
= >EWE(BR)EE: for the period attributable to
% shareholders of the Company
§ arising from:
: FELE 7 ET Continuing operations 604 418
ERIERE 2 X Discontinued operations - (3,841)
604 (3,423)
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%A EERER Condensed Consolidated Balance Sheet

-

& -
ORE TR T €S
Condensed Consolidated Balunce Sheet
R -ZT—/NF/X A=+ H At30June 2016
R-ZZB—REF RZZ—RF
ANA=TH +=—A=+—8
At 30 June At 31 December
2016 2015
(REER) (&E%1))
(Unaudited) (Restated)
Bt 5 ARBEEER AREBET
Notes RMB million RMB million
ERBEE Non-current assets
EEE Fixed assets
—FHIEB AMEERLY — Interests in leasehold land
+ b 2S held for own use under
operating leases 10 3,182 3,134
—HME - MBS RRE — Other property, plant and
equipment 10 17,926 18,255
Gk Goodwil 8,326 8,326 5
HihmEEE Other intangible assets 182 194 %
AIERE Available for sale investments 8 10
A~ R IE Prepayments 244 158 g
RETIEE &= Deferred taxation assets 1,687 1,655 g
2
2
31,555 31,732 °
REEE Current assets
B Stocks 6,077 6,488 @,
B 5 & H fth & W IR Trade and other receivables 11 1,607 1,531 2
] iR [0 7 I8 Taxation recoverable 39 90 %
SR ITET Pledged bank deposits 109 125 f
ReERBITET Cash and bank balances 4,429 2,802 <:3
12,261 11,036 g
REBEE Current liabilities
B NREMENRTE Trade and other payables 12 (17,596) (16,778)
CHIE R Short term loans (855) (1,778) -
P& A< 5 78 Taxation payable (139) (194) %
of
|
(18,590) (18,750) §
;_7_’.
7
FBEEEE Net current liabilities (6,329) (7,714) 5
(]
MEERRBEE Total assets less current liabilities 25,226 24,018
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HE5E (38%) BFR 2 7 China Resources Beer (Holdings) Company Limited
%A EERER Condensed Consolidated Balance Sheet

R-ZZB—REF RZZE—RF
ANA=TH +=—A=+—8
At 30 June At 31 December
2016 2015
(REER) (E%))
(Unaudited) (Restated)
Bt 5 ARBEEER AREBETT
Notes RMB million RMB million
FRBEME Non-current liabilities
EHER Long term loans (3,676) (3,839)
EERIEBEAE Deferred taxation liabilities (302) (258)
EMIERBEE Other non-current liabilities (734) (601)
4,712) (4,698)
20,514 19,320
BAREE Capital and reserves
A% A Share capital 13 5,941 5,941
FH Reserves 4,719 4,115
AATBRREMESR Equity attributable to
shareholders of the Company 10,660 10,056
IR R Non-controlling interests 9,854 9,264
MR Total equity 20,514 19,320
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-

-
R AR XS
ML R KR
Condensed Consolidated Cash (low Statement
HZEZZT— "5 A=+ A 1E758 A Forthe six months ended 30 June 2016
BEAA=1+AHLAEA
For the six months
ended 30 June
—E-RF —E-AF
2016 2015
(REER) CREsHEEE)
(Unaudited) (Unaudited and
Restated)
AREBEER AREBET
RMB million RMB million
RETH2RERANTE Net cash from operating activities 4,246 5,849
RETBH2HERE Cash flows from investing activities
U BE BT /B 2 7 Acquisition of subsidiaries = 16
SHEEDEFSHIA Net proceeds from formation of =
joint venture - 790 E
BABREFEENEABESEE  Purchase of fixed assets and deposits paid
ZE® for purchase of fixed assets (787) (3,415) .
HiREEDRSFRA Other investing cash inflows, net (138) 1,042 g
RETHFEAZFRE Net cash used in investing activities (925) (1,567) g
el
REITBHEERE Cash flows from financing activities
BT REMEEZESRD Net cash outflow from bank and other
i borrowings (1,676) (1,590) o
HEEH B A R RS Purchase of additional interests in =
subsidiaries - ©) 5
B E Dividends paid (13) (1,471) 5
BB ol B IR T 2 E) A & Purchase or sale of share under restricted e
#B% 159 incentive award scheme = 10 2%
HEMpE s 2R F Rt Other financing cash outflows, net (58) (216) %
BRETHEAZFRS Net cash used in financing activities (1,747) (3,273)
FHeRESEZEEM Net increase in cash and cash g
equivalents 1,574 1,009 #
EXRREZEE Effect of foreign exchange rate changes 53 12 ]f
EPEADPEASHEMNEE  Reclassified to assets classified 8
as held for sale — (10,912) B
w
R—BA—HB2zBRE&KRHEEL%EE Cash and cash equivalents at 1 January 2,802 16,288 B
-
RAB=Z+HZ2RERBEL%E Cash and cash equivalents at 30 June 4,429 6,397 .
HERREEEEBR 2N Analysis of the balances of cash and
cash equivalents ;T;Z
Re MRITET Cash and bank balances 4,429 6,397 =
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AL E R R 2 Bk Condensed Consolidated Statement of Changes in Equity

CEEXI Y XX A TF
Condensed Consolidatod Statement af géa«/zw " f}«/ty

HZE T —/N& /X A= B 1L 7~@ A For the six months ended 30 June 2016

F 4
BRER
AARRRELER Non-controlling Y £
Equity attributable to shareholders of the Company interests  Total equity
R
Rmta
iR
Shares held
BA& HERE ELEE forrestricted RERT
Share Valuation Exchange incentive Retained &t
capital reserve reserve award scheme profits Total

ARBEEL ARMEER ARWBEER ARMEER AR¥EER ARYEER ARMEER AR%EER
RMB million  RMB million RMB million ~ RMB million RMB million ~ RMB million RMB million  RMB million
(REER) (REEH) (REER) (REER) (REEHR)  (REER) (REEHR) (REER)
(Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudited)

RZZ-~"§-A-8" At 1 January 2016,
B4 as restated 5,041 3 (2,353) (19) 6,484 10,056 9,264 19,320
BNEBEREE Exchange differences on translating foreign
g, operations - - 1) - - 1) (12) (13)
15} TERENABERE Fair value adjustment on avallable for sale
é’ investments - ) - - - 1) - 1)
] REETNELAMEL 25 Release of revaluation reserve upon disposal of
é (1 avallable for sales investments - 1 - - - 1 - 1
KR Profit for the period - - - - 605 605 615 1,220
#
§ AHEENRE Total comprehensive income for
= the period = = 1) = 605 604 603 1,207
R Dividends - - - - = = (13) (13)
- = ) = 605 604 590 1,194
KZE-xEXAZtE At30 June 2016 5941 3 (2,354) (19 7,089 10,660 9,854 20,514
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B4R & IR RAEz B B3k Condensed Consolidated Statement of Changes in Equity

v

FEIRH
BRER
AR RARRE R Non-controling
Equity attributable to shareholders of the Company interests Total equity
EERH Rl
RERE @t al
Employee ik (p
A HERE share-based ERGE  Sharesheldfor REEF
Share Valuation compensation Exchange  restricted incentive Retained Eh
capital reserve reserve reserve award scheme profits Total
ARBBET ARKEET ARKEER ARKEERT ARKEERT ARKEERT AREEER ARKAERT ARKEER
RMB milion RMB milion RMB million RMB million RMB millon RMB million RMB million RMB millon RMB million
(REEZ  (REER (REER  (REER (REgn  (REER  (REEr  (REEZ  (REER
RE3) RE3) RE3) RE5) RE3) RE7) RE7) RE3) RE3)
(Unaudited (Unaudited (Unaudited (Unaudited (Unaudited (Unaudited (Unaudited (Unaudited (Unaudited

andRestated)  and Restated) andRestated)  and Restated) andRestated)  andRestated) — andRestated)  andRestated)  and Restated)

R=E-1%-A-8 At 1 January 2015 15,691 1,492 173 (2.37M) (315) 23,785 38,455 16,469 54,924
BERERER Exchange differences on translating
foreign operations - - - - - - - 2 2 %
TEREDABERE Fair value adjustment on avallable for %
sale investments - 2 - - - - 2 1 3 i
AHETELEMEL 2 Release of revaluation reserve upon
hiEGEE disposal of avallable for seles z
investments - ) - - - - ) - ) E,
AEES Loss for he period - - - - - 3420 (3420) @ 3467) E
o]
o
TH2AER Total comprenensive expenses for =
the period - B - - - (3420) (3.423) (é4) (3.467)
LESHHBARER Disposal of partial interest in
subsidiaries - - - - - 24 24 70 9%
EEMNBLAER Purchase of additional interest
in subsidaries - - - - - - - © 5 o
L R REDE B8R Sale of shares under restricted =
incentive award scheme - - - - 10 - 10 - 10 g
RE Dividends - - - - - (308 (306) [1,471) (1,777 S
3
- €] - - 10 (3,702) (3,69) (1,451) (5,146) g
g
RZE-RF~A=1H At 30 June 2015 15,691 1,489 173 2.37M) (305) 20,083 34,760 15,018 49,778 %
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Notes to the Condensed Consolidated Financial Statements

BN AL E About The Group

ZILFEARER To Our Shareholders

12}
{2
f=
Q
£
2
©
S
(7]
s
o
c
]
=
w
40
W
B
=

¥4 Corporate Governance
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B ER

BE_Z—RENA=ZTHIFFEZ
THEEYAREZLELARRALZ
BEZRBEEMN-

BEEE

R—_E—-—A"E=ZA-_HB ' ARAH
Anheuser-Busch InBev SA/NV ([ABI ) &T
VEEWHZEUBNRE6008 &% T (HH
ERHABEI24408 B T) WBEERS
TEEBEAR AR ([ZEEEIEEE]) 49%
B HEASEERZHIOERRIE
AR - AR R REIEEESEBE(ZEMN)
A R 2 7 ([SABMiller Asial) % Bl # B %
T E TE R 51% K 40% B #E o FE HI K B
BHREARRNRSEMN  CHEHKE
B aE— () PR EAER AREH
(EE)BRAR(TEBREERE] FTRERD
B A% A B 10,000F & JT /Y & K
HERARRER(HEAREBHEREIR
) AR AEMEER BIRITHD B
BEDRABSEETERNAE - TK
B EHSTEREBEKNARRANEE
BB A A] o Lt UK BB EX R R ABISE BE UK B
SABMiller PLC - B B TEH It W B &
E-_ZT—RNFETHFFEREK-

HRER

E_ZE—R"FELAXNB ARREME
EEBBRAREARKOER K
HERROMELE  RABEETRMAKRRKR
7S #1173 o #17811,044,226 IR % -
EENABMS148E T (FIBRFAS AN °
HEARAEBEEES QR EHEE (2
BERAGRZHBHE ZEEHMETRK
MERBEER=-_ZE—~ENA+ /B
Bic 8% 2 B 1T o

it - #R&EF (BR)EFEHBE:
HHBEEF TR EETES -

GENERAL

Independent review

The interim results for the half-year ended 30 June 2016 are unaudited
and have been reviewed by the Company’s Audit Committee.

Key events

On 2 March 2016, the Company and Anheuser-Busch InBev SA/NV
(“ABI”) entered into a sales and purchase agreement to acquire the
49% equity interest in China Resources Snow Breweries Limited
(“CRSB”), a company currently owned as to 51% by the Company and
49% by SABMiller Asia Limited (“SABMiiller”), at a total consideration of
US$1,600 million (equivalent to approximately HK$12,440 million), upon
the terms and subject to the conditions set forth in the sales and
purchase agreement. The consideration is expected to be satisfied by
the Company in cash by proceed of Rights Issue as mentioned in Note
1C to the financial information and unsecured standby shareholder’s
loan(s) of up to a maximum aggregate amount of HK$10 billion (No
amount has been drawn down as of date of this report) from China
Resources (Holdings) Company Limited (“CRH”), at an interest rate that
CRH is able to borrow Hong Kong dollars in an amount equal to the
relevant loan from a bank or a financial institution. Upon completion,
CRSB will become a wholly-owned subsidiary of the Company. The
acquisition is subject to completion of the acquisition of SABMiller PLC
by ABI. Management expected the acquisition will be completed in the
second half of 2016.

Events after reporting period

On 6 July 2016, the Company announced a proposal to raise
approximately HK$9,514 million, before expenses, by way of a Rights
Issue of 811,044,226 shares at a subscription price of HK$11.73 per
rights share, on the basis of one rights share for every three ordinary
shares. The Rights Issue was fully underwritten by CRH (Beer) Limited,
the immediate holding company of the Group. The fully-paid rights
shares were subsequently allotted and issued on 18 August 2016.

As a result, the earnings/(losses) per share has been adjusted and prior
period comparative has also been restated for such effect.
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FERER % 2016 Interim Report
fERR4R & B3R &5 i 5E Notes to the Condensed Consolidated Financial Statements

GENERAL (Continued)

Basis of preparation

The condensed consolidated interim financial statements for the six
months ended 30 June 2016 (“interim financial information”) have been
prepared in accordance with the applicable disclosure requirements of
Appendix 16 to the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (“Listing Rules”) and Hong
Kong Accounting Standard (‘HKAS”) 34 “Interim Financial Reporting”.

The financial information relating to the year ended 31 December 2015
that is included in the condensed consolidated interim financial
information for the six months ended 30 June 2016 as comparative
information does not constitute the Company’s statutory annual
consolidated financial statements for that year but is derived from those
financial statements. Further information relating to these statutory
financial statements required to be disclosed in accordance with
section 436 of the Hong Kong Companies Ordinance (Chapter 622 of
the laws of Hong Kong) (“Companies Ordinance”) is as follows:

The Company has delivered the financial statements for the year ended
31 December 2015 to the Registrar of Companies as required by
section 662(3) of, and Part 3 of Schedule 6 to, the Companies
Ordinance.

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

Principal accounting policies

The accounting policies used in the preparation of the interim financial
information are consistent with those used in the annual financial
statements for the year ended 31 December 2015, except for the
adoption of certain new and revised standards, amendments and
interpretations (new “HKFRSs”) issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”), which are effective for the
Group’s financial year beginning 1 January 2016, and the change in
presentation currency and segment information as set out in note 1F
and note 2 respectively.
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( HE5E (38%) BFR 2 7 China Resources Beer (Holdings) Company Limited

—RE1E @)

FE S BUR (@)

SIRARZEMAIBAMBREENHAR
EREESTHERAEE BB E
BRYBMRALREREAZE  WH
BYEH AT AR A% -

AEBYRKEAMRBELGIAMAE
EEME R ERAFER - BRI K&
B AKBCRMAMNG LM REER
BB 2EFE HEREEEXFH
RBETEARETHERKEXRERY
BARAEEBEERTE -

ER2FNEH
TROEFRBBEXRKR AEENK
A wmMERERTBEREDEEER
ARKEPEAEEER  AHER
KAERFEIEUARERAL - AQ
AREH_F—R"F-—HA—BE K7
RARBHBERERERT BRI 2 KRR
BEERUAARE  DUR D INEZ B
BEBRATEOEE REFORKR
AEENERREA -

FR2NEEEREEPBARN G K
REH - APHPBHERENLRHFE
HEKBRESARE BHRKAEER
BERBEERAEANGEREXRRE
FRGEABEERMNERAGRE2HEER
FEREERERMEIZ FOERFHE-

B BRAR S B IR 5 &E Notes to the Condensed Consolidated Financial Statements

GENERAL (Continued)

Principal accounting policies (Continued)

The adoption of these new HKFRSs has had no material effects on the
results and financial positions of the Group for the current and prior
accounting periods. Accordingly, no prior period adjustments are
required.

The Group has not early applied the new standards, amendments and
interpretations that have been issued by the HKICPA but are not yet
effective. The Group has already commenced an assessment of the
impact of these new and revised standards and amendments but is not
yet in a position to determine whether these new and revised standards
and amendments would have a material impact on its results of
operations and financial position.

Change in presentation currency

Since the completion of the disposal of non-beer businesses, the
Group’s revenues, profits and cash flows are primarily generated from
beer operation in China of which the functional currency is Renminbi
(“RMB?”), and are expected to remain principally denominated in RMB in
the future. The Company determined that, with effect from 1 January
2016, The Company will change the currency in which it presents its
financial results and position from Hong Kong dollars (“HKD”) to RMB,
in order to reduce the impact of foreign exchange movements on
reported results so as to better reflect the underlying performance of
the Group.

A change in presentation currency represents a change in accounting
policy which is accounted for retrospectively. The comparative figures
in these interim financial information were translated from HKD to RMB
using the applicable closing rates for items in the condensed
consolidated balance sheet and applicable average rates that
approximated to actual rates for items in the condensed consolidated
profit and loss account and condensed consolidated statement of
comprehensive income.
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TURNOVER AND SEGMENT INFORMATION

Segments are reported in a manner consistent with the internal
reporting or resource allocation and assessment of the performance.

In prior years, management assesses the performance of the Group by
the following business segments:

— Retall

— Beer

— Food

— Beverage

n 2016, following completion of the disposal of non-beer businesses
and change in management organisational structure, management has
revisited the existing management reporting structure and considered a
change of operating segments from business to regional perspective as
a more relevant performance measurement basis to be used in the
Group’s internal financial and management reporting. As such,
management has re-determined the regional segments of the remaining
beer business for the manufacturing and distribution of beer production
on these reports by the following segments:

—  Eastern region represents Northeast and Eastern coastal regions
of China.

—  Central region represents other than those included in Eastern
region and Southern region.

—  Southern region represents Southeast and Southwest of China.

Information for the period ended 30 June 2015 that is presented for
comparative purposes has been restated accordingly. The change in
segment reporting does not have an impact on the financial position,
financial performance or cash flows.
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= BERD SIER @ 2. TURNOVER AND SEGMENT INFORMATION

(Continued)
RHGE 2 %%
Continuing Operations
AREH B&ALE
RE TE HE V4 EE PSS
Eastern Central Southern  Corporate/ 125% Discontinued HeH At
region region region Elimination Beer  operations' Elimination Total

ARBBET ARWKAERT ARBAEEL ARBBEET AR¥ESEL ARWAERT ARBEEL ARKBEETR
RMB million RMB million RMB million RMB million RMB million RMB million RMB million RMB million
(REER) (REER) REBR) (REER)  (REER)  (RERK) (REER) (REER)
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

BE-2-AE For the six months ended
AAZTHILEABA 30 June 2016
EER Turnover
HoMEE External sales 7,840 3,662 3,711 - 15,213 - - 15,213
£ BREE Inter-segment sales’ 237 23 150 (410) - - = =
At Total 8,077 3,685 3,861 (410) 15,213 - - 15,213
s
8 AWEE Segment result’ 762 227 700 1,689 - 1,689
(4]
=
'.:.; REDEH Unallocated corporate
S NGIEE ] expenses (32) - (32)
< FEBA Interest income 26 - 26
MBR A Finance costs (80) - (80)
ﬁﬂé
“ BB AT R A Profit before taxation 1,603 - 1,603
= B Taxation (383) - (383)
RERA Profit for the period 1,220 - 1,220
Hip g Other information
g REERHEE Additions to non-current assets 259 132 260 - 651 - 651
% WEREH Depreciation and amortisation 456 199 194 1 850 - 850
'q:; FrE R E B Impairment loss recognised 2 6 - - 8 - 8
g
7
5 BZ-Z-1% For the six months ended
% AAZTRLEREA 30 June 2015, as restated
= 55
ﬂi EXE Turnover
= Yo E External sales 7,896 3,783 3,744 - 15,423 59,398 - 74,821
= EBmHE? Inter-segment sales’
%ﬁ —BRIEEE 2% —discontinued operation 61 10 5 - 76 - (76) -
7,957 3,793 3,749 - 15,499 59,398 (76) 74,821
EBAHE? Inter-segment sales®
—BEREZER —continuing operation 492 74 67 (633) - - = -
2
é A&t Total 8,449 3,867 3,816 (633) 15,499 59,398 (76) 74,821
1]
k]
a PHERE Segment result® 675 108 408 1,191 (1,828) (637)
]
2
e RIEHEM AR EEZE  Unallocated corporate expenses 9 (74) 83)
= FEKA Interest income 73 110 183
4 B Finance costs (73 (153) (226)
i‘g BN EF Loss on re-measurement
= HEHESEHE® of disposal group® - (1,756) (1,756)
BREARR(BB) Profit /(loss) before taxation 1,182 3,701) 2,519)
HE Taxation (346) (602) (948)
8 KRR/ (BB Profit/(loss) for the period 836 (4,303) (3.467)
5] —_
£
2 Hip g Other information
8 REFTHEE" Additions to non-current assets* 241 493 304 - 1,038 1,910 2,948
% WEREH Depreciation and amortisation 477 195 205 - 877 1,367 2,244
‘g‘_ EHAREES Impairment loss recognised 5 2 3 - 10 2,476° 2,486
5
(&)
s
i

EL
S



FHAR 2 2016 Interim Report 25
fERR4R & B3R &5 i 5E Notes to the Condensed Consolidated Financial Statements

-

-

EEEN D IBER @) 2. TURNOVER AND SEGMENT INFORMATION

(Continued)

B 5 Notes:

1. AEBEE-_Z—RAFNA—BHEEE 1. The Group’s non-beer businesses were disposed on 1 September 2015. The
BEBR EREEENEEYEAD KIE results of the non-beer businesses were classified as discontinued operations
K2 E o accordingly.

2. EEBEENREBNTHERKE - 2. Inter-segment sales were charged at prevailing market rates.

3. DERELE BARETF B WA - BB A R B 3. Segment result represents earnings before interest income, finance costs and
HRT & © taxation.

4, AREERDEERLRETEE BELHE 4. Additions to non-current assets included fixed assets, goodwill and other
fhEPEE - intangible assets.

5 AEBREFIELEEEEZTHLAALEBE 5. The Group has recognized a loss of RMB1,756 million (equivalent to HK$2,222
WMEHEKR ANERT AREA1,756E & 7T million) in relation to the re-measurement of disposal group to the fair value less
(BBERKBE2,2220F B TT) MEE - cost to sell.

=0

6. AEBNZTEEEREEEHNHAEZRN 6. The Group’s retail segment has made an impairment on goodwill amounting to E
HKEMRELHIFZE TEENTGE Y RMB1,990 million (equivalent to HK$2,518 million), following management’s "
HEEHMT ARK1,908ETHERLD assessment of its performance as a result of challenging environment of
PE#2,518H B L) KR (E © industry and keen competition. z

o

UTRANEEZDSNEEDI : An analysis of the Group’s assets by segments is set out below: =

RE R E mE 3
Eastern Central Southern &5t
region region region Total
ARBBEET ARKEBET ARBAELT ARBBET i
RMB million RMB million RMB million RMB million §
=
R-ZZE—RE As at 30 June 2016, S
~NA=+8H" unaudited 3
FEER 2
(2]}
BE ASSETS g
s []
DEEE Segment assets 20,987 7,936 12,618 41,541 g
RIETIEE = Deferred taxation assets 1,687 2
7] 3R [B] F 18 Taxation recoverable 39
RESER DT Unallocated corporate
BERE E assets 549
=
REEE#HE Consolidated total fﬁ
assets 43,816 =
o
R-ZT—AF As at 31 December &
+=ZA=+—-8" 2015, as restated 3
Eg]] g
BE ASSETS
D EE E Segment assets 19,631 7,964 12,489 40,084
BT IBEE Deferred taxation assets 1,655
A iR [o] F{ 18 Taxation recoverable 90 ;T;’;
REDEH R A Unallocated corporate fj“]ﬁ
WA A E assets 939 o
o
HRAEEEH#E Consolidated total @
assets 42,768 %
8
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=. Hg A 3. OTHER INCOME
BEAA=1+RHLL~EA
Six months ended 30 June
ZE-RF —E—AF
2016 2015
ARBEERT AREKBEETT
RMB million RMB million
(REER) (REEEZ
RE5)
(Unaudited) (Unaudited
and Restated)
Hit A BETHISE: Other income includes the following:
BEREZER Continuing operations
F B A Interest income 26 73
%
5 9. B RS 4. FINANCE COSTS
<
BERXA=THLAEA
o Six months ended 30 June
& —E-XRF ZTE—RF
2016 2015
ARBEERT AREBBEEBETT
RMB million RMB million
§ (REEER) (REE®IZ
£ RE5)
5 (Unaudited) (Unaudited
= and Restated)
L
1 BERE XK Continuing operations
= RITERRHEMERFE Interest on bank loans and other loans 57 55
P B (BIEE R s & Financing charges (including
5 E18) exchange gain or loss) 23 21
80 76
% W ARBERBERAEAZ Less: Amount capitalised in cost of
2 7 EARKIE qualifying assets - fe)
:[.I 80 73
-
:

o
5}
f=4
53
=
5}
2
3
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©
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- g
h. HIE 5. TAXATION
BEXNA=THLXER
Six months ended 30 June
—B-AEF —T—hF
2016 2015
AR®EERT ARBEST
RMB million RMB million
(RBER) (REEX
K &)
(Unaudited) (Unaudited
and Restated)
BERE XK Continuing operations
B i BT S B Chinese Mainland income tax
NEARI IR Current taxation 374 503
i
IRIEF IR Deferred taxation 9 (157) E
i
383 346 >
g
3
EBERER TR E AR (Lt EERR Hong Kong Profits Tax is calculated at 16.5% (2015: 16.5%) on the i
IR Z16.5%(ZZFE— A E : 16.5%) estimated assessable profits for the period. g
R OB P 1S A D AR BR R B A 2 At Chinese Mainland income tax is calculated at 25% (2015: 25%) on the
FE R B A IR EBo5% (= F — 1 F - estimated assessable profits for the period.
25%) &t & °
. ZNHA S F 6. PROFIT FOR THE PERIOD

o
£
pu:}
F
=a
)
4
=
o
o
c
=
(2]
=7
8
0]
=
=
o
]
=
7]

BZXA=1+HLEXMEA
Six months ended 30 June

—E-XF ZE—AHF
2016 2015
ARBEERT AREBBEEBETT
RMB million RMB million -
(REER) (REEEZ §
RE7) L
(Unaudited) (Unaudited g
and Restated) 2
(2]}
AEBRNME KR (FTA) Profit for the period has been arrived at g
T3 &I : after charging/(crediting): 3
BEREZER Continuing operations g
e Depreciation
—BEBE — Owned assets 838 865
H b 4m & Amortisation of other intangible assets 12 12 N
BERRREEE Impairment loss recognised on 18
—EEEE — Fixed assets 3 2 =
-FE — Stocks 5 8
EEERKA Cost of goods sold 10,093 10,305
HEBTERE (W), BB (Gain)/loss on disposal of fixed assets (12 6

85UBLIBNOY) 91R10d100)
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7.

DIVIDENDS

BEAA=1+RHLL~EA
Six months ended 30 June

—E-AF  -T-AF
2016 2015
AR¥EBEERT ARBAET
RMB million RMB million
(REER) (R HEZ
RE7)
(Unaudited) (Unaudited
and Restated)
—TE-RETRE KRG E No final dividend was paid for 2015
—E—RF: Z_ET—NF (2015: HK$0.16 per ordinary share
FEEBRET@ERBE0167T) for 2014) (Note 1)
(M EE—) - 306

B A -

RZE-—RE=ZRA+NHBTHNEESS
AL BEFETERRERPRE (=R
—EF:BE_ZT-WHE+_H=+—H
LFFEFREBREBH0ITUAR SN
FEBARRAFAREBREMHAER
&) e

RZZE—AENATHABRTHNESSS
HE BERBATREBE-T—AF
NAZFTHAERNEANFHRE(ZF—
hF &) o

Notes:

At the board meeting held on 18 March 2016, the Board did not recommend
the payment of final dividend (2015: HK$0.16 per ordinary share for the year
ended 31 December 2014 in cash form, with an option to receive new and fully
paid shares of the Company in lieu of cash).

At the board meeting held on 19 August 2016, the Board has resolved not to
declare an interim dividend for the six months ended 30 June 2016 (2015: Nil).
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BIERE 2 EK 8. DISCONTINUED OPERATIONS
RZE—RAFRANHE AR a HEHEH On 4 May 2015, the Company entered into a sale and purchase
EBRIIVEEWMHR(ZCE—"HRFAAAT agreement (as supplemented by a supplemental agreement dated 15
ABEBR Y@z BIhARFRE June 2015) with CRH, pursuant to which the Company agreed to sell
HE MEFEENTREEEAER S and CRH agreed to purchase all of the non-beer businesses of the
HEEBEER((LEEHE]) 2KEA Group (the “Disposal”) at a total consideration of HK$30,000 million.
BES0,000BE BT MEEETHEE LT The completion of such disposal took place on 1 September 2015.
—ZE-RFAA—HEK-
HE_ZT—AF A NAZ+HLEERIEE The results of the discontinued operations for the six months ended 30
EEBRERNT June 2015 are set out below:
HEAA=THIL~EAR
For the six months ended 30 June
—E—hF .
2015 3
(RiEEZRET) 2
(Unaudited and restated)
AREBET g
RMB million 5
(]
CBRILEE 2, 2AHEE Loss for the period from discontinued ?
operations s
g Revenue 50,052
Sl Expense (63,650)
JEMREE & AR EFRE Share of net results of associates @) .
EEAEECEERFEH Share of net results of joint ventures ™) §
%
=
B 50 BT 5 18 Loss before taxation (3,701) f
Fim Taxation (602) &
2
Btk EE Loss after taxation (4,309) §
AEEBHESER Loss for the period attributable to:
NN = Shareholders of the Company (3,837)
FEVE B AR R AE == Non-controlling interests (466)
%
(4,303) o
'5"!
Y
BRILEE ZEBHMIRE M2 The analysis of the cash flows of discontinued ?_,
DM operations is as follow: &
3
BRIERE ¥ 2EELRE Cash flows from discontinued operations %’
KEEH RS RAFE Net cash from operating activities 1,523
"EEE 2 RAFRE Net cash from investing activities 2,540
ARBEES 2 FE S Net cash used in financing activities (4,682)
&
EHSRE Net cash flows (619) :

(@]
o
S
3
<]
o
o
(]
(@]
o
<
(]
]
=]
QO
3
(2]
(0]
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N. BERIERE 2% w@m) 8. DISCONTINUED OPERATIONS (Continued)
HEAA=THIL @R
Six months ended 30 June
—hE
2015
AREBETT
RMB million
(REgEZRED])
(Unaudited and Restated)
ERIERE X CHMWABEIE Other income of discontinued operations
T5&E: includes the following:
FEWA Interest income 110
KENMFEEHAR Valuation gain on investment properties 85
CRIERE XK 2R AK Finance costs of discontinued operations
AROFRNBHERZBRITER Interest on bank loans and other loans wholly
FEMERFE repayable within five years 148
mES (R %ERH& SN EE) Financing charges (including exchange gain
or loss) 5
153
ERIEREEKZBE Taxation of discontinued operations
7 B B 1E Current taxation
B Hong Kong 77
[ A it Chinese Mainland 476
553
EEHIE Deferred taxation
& Hong Kong @
M A it Chinese Mainland 51
602
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N. BRIERE 7T @) 8. DISCONTINUED OPERATIONS (Continued)
HEAA=THIL @R
Six months ended 30 June
—RF
2015
AREBET
RMB million
(RigEzRE)
(Unaudited and Restated)
BRIERE ¥ A HEIBE I Loss for the period of discontinued
BRT % &IE : operations has been arrived at after
charging:
e Depreciation
—BE¥E — Owned assets 1,359
HEMER & ES Amortisation of other intangible assets 8 %
B R EEE Impairment loss recognised on %
—BEEEE — Fixed assets 302
—mEME) — Goodwill (Note 1) 1,990 z
—EFE — Stocks 184 5
EYTEsEAGFREE ZEEH  Loss on re-measurement of disposal group i
AEEMEE (M) classified as held for sale (Note 2) 1,756 g
2 EE MR Cost of goods sold 44,790
HEBTEEESIE Loss on disposal of fixed assets o5
P 5E - Notes: §
—. EFHRZEEBT - REELBUNEER 1. Impairment loss on goodwill relates to the impairment of a cash generating unit %
BEE RRETEEHHEEEAOLEK under retail segment, following management’ s assessment of its performance A
MIRBERBRUBRFE T EEOTM - as a result of challenging environment of industry and keen competition. g
Z. AEEMREFFELEEEEEAAEE 2. The Group has recognised a loss of RMB1,756 million in relation to the re- %
g;fﬁ ERAERT ARMEA1756B & T measurement of disposal group to the fair value less cost to sell. %
18 © g
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. 8REBF,(Ei8) 9.

AU ESRARN,(EE) & E @&
EFHHEER —_ZE-—R"FNAATNABS
FERBTHOHERBRPOXBERIEFE
HHREEF TR EETES -

EARNINGS/(LOSSES) PER SHARE

The weighted average numbers of ordinary shares used in the
calculation of earnings/(losses) per share have been adjusted for the
bonus element of the Rights Issue following the allotment and issuance
of the rights shares on 18 August 2016 and prior period comparative
had also been restated for such effect.

ZE-RF —ET—AHF
2016 2015
(REER) (REEEZ
RE7)
(Unaudited) (Unaudited
and Restated)
BHEE Number of shares
BAUGTESREARRE#E Weighted average number of ordinary shares
o BH(BE) MBI for the purpose of calculating basic and
g INHE S 15 8 diluted earnings/(losses) per share 2,654,463,670 | 2,641,625,936
2
3 —B-XEF —E—REF
< 2016 2015
ARBEERT AREBBEEBETT
ﬁ RMB million RMB million
] (REEZ) (CREEE %
c R E5))
(Unaudited) (Unaudited
and Restated)
o PREARNEEEARN,(EE) The calculation of the basic and diluted
% TyIRE T &gt E earnings/(losses) per share is based
S on the following data:
©
g BR, (B8 Earnings/(losses)
o BEERE 7EBZRAFR Profit attributable to shareholders of the
W R EAG & F Company for continuing operations 605 417
2 ERIEEE ZXBZART Loss attributable to shareholders of the
£ A EE 18 Company for discontinued operations = (3,837)
5
605 (3,420)
A —B-ARF —ZE—hF
H 2016 2015
: AR® ARH
5 RMB RMB
g (REER) (R EZ
§ KE5)
e (Unaudited) (Unaudited
g and Restated)
§< HAREBBEERERN Basic and diluted earnings/(losses)
(E518) per share
—BHELERERIL — From continuing and discontinued
S operations 0.23 (1.29)
— HERE T — From continuing operations 0.23 0.16
—BRIEEE ZER — From discontinued operations = (1.45)

(93
o
f=4
©
=
[
>
o
(0
2
5
o
o
g
o
(&)
s
i
E
&

BRERBINRGREIRN(BHE)
EMGtEE Pl — B e

The denominators used are the same as those detailed above for both
basic and diluted earnings/(losses) per share.
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BEEE&EE 10. FIXED ASSETS
Hiiys HERRE
Other property, plant and equipment
#iEBH
HEXEY
T b R 2
Interests in
leasehold
land held for BREF
own use under Buildings HfttEE&EE
operating held for Other fixed Nat At
leases own use assets Sub-total Total
ARBAET AR¥BET ARBBEET ARBEBET ARKBETT
RMB million RMB million RMB million RMB million RMB million
IR S A Net book values
RZE—RF At 1 January 2016,
—A—H"Z7%| as restated 3,134 6,595 11,660 18,255 21,389
NE Additions 95 6 550 556 651
= Disposals ®) (39) (47) (86) ©92) .
e Depreciation (41) (184) 613) (797) (838) 3
BERRAZREEE Impairment loss *;W
recognised - - @3) ) ) =
ERZERE Exchange difference - - 1 1 1 §
ENDE Reclassifications - 227 (227) - - g
3
R-T—A%F g
NA=Z+8" At 30 June 2016, LS
REER unaudited 3,182 6,605 11,321 17,926 21,108

Other fixed assets mainly comprise construction in progress, plant and

HETEETERRRERZTRE #E

N THEWERE - M AR HRE machinery, leasehold improvements, vessels, cold storage facilities, §
R K R RE - furniture and equipment and motor vehicles. %
Bt
ERTE  HMERA 2
Construction Plant and Hith &a&t p
in progress machinery Others Total §
AREEET ARKEET AREKBEET ARBHER g
RMB million RMB million RMB million RMB million -
REVFE Net book values
MNZE—RF At 1 January 2016,
—A—H &7 as restated 1,208 10,084 368 11,660 §
NE Additions 513 25 12 550 f«;
H e Disposals — (45) 2 (47) o
e Depreciation — (565) (48) 613) 5
EER 2 REEE Impairment loss %a’
recognised — 3) — @) B
ERER Exchange difference - 1 - 1 3
BEHHHE Reclassifications (731) 484 20 (227) Y
RZE—XFNA=+H" At30June 2016,
REEZ unaudited 990 9,981 350 11,321 B

o
o
1
°
o
o
=3
@
(o)
=]
<
]
3
=
]
=
o
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B RAEMEWRFIE

11. TRADE AND OTHER RECEIVABLES

BHLHEMEEFBEREE S E KK
B HERE OO

Included in trade and other receivables are trade receivables and their
aging analysis is as follows:

R-ZZT—RF R-ZZTE—RHF
~A=+H +ZA=+—H
At 30 June At 31 December
2016 2015
ARBBEER AREBETT
RMB million RMB million
(REER) (&%)
(Unaudited) (Restated)
0-30k 0-30 days 447 113
31-60K 31-60 days 87 82
3 61-90K 61-90 days 106 68
2 >90K > 90 days 281 297
£
2
< 921 560
#
% REB -—RETFTEPUTEES: The Group normally trades with its customers under the following credit
terms:
() BRI % (@)  cash upon delivery; or
() Z+FENTXBRER - (o)  open credit from 30 to 90 days.
T EGZRHEMEBENRIE 12. TRADE AND OTHER PAYABLES

Included in trade and other payables are trade payables and their aging
analysis is as follows:

BZREMENRBAREE ZEMNK
17 HERE T

ZILFEARER To Our Shareholders
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R-Z—RE R-ZE—HF

ANB=+HB +=-—A=+—H

At 30 June At 31 December

- 2016 2015
g ARBEBLT ARBEET
g RMB million RMB million
3 (REER) (EZ75))
g (Unaudited) (Restated)
e 0-30K 0-30 days 2,209 1,373
® 31-60K 31-60 days 56 42
o3 61-90% 61-90 days 22 26
>90K > 90 days 95 60

2,382 1,501
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‘N
T= IR 13. SHARE CAPITAL
RZB-RNEXNA=+H RKR-ZE—HFE+-A=1+—H
At 30 June 2016 At 31 December 2015
g4 HE f&1n 2 B H &
Number of Nominal Number Nominal
shares value of shares value
BER ARKBER BER ARKBEEBET
million RMB million million RMB million
(REER) (E351)
(Unaudited) (Restated)
BT R R Issued and fully paid
n—H—H At 1 January 2,433 5,941 2,421 15,691
VRN Capital reduction = = - (9,969)
FITUARRERD Issue of scrip
dividend shares - - 12 219 %
3+
i
2,433 5,941 2,433 5,941 .
g
R HERRE ARRIE_ZE—"Ft Subsequent to interim period, the Company announced a Rights Issue g
ARNBAMGHRK  WERZZE—REN on 6 July 2016 which was completed on 18 August 2016. g
A+N\B=HK - 3
TH. & AREIE 14. CAPITAL COMMITMENTS §
R=B—AE R-T-—0%F g
XA=+A +ZA=+—~ -
At30June  At31December )
2016 2015 2
ARBEET AR¥KEER 3
RMB million RMB million %
(REER) (E51) 3
(Unaudited) (Restated)
REEHHRTKR ZER Capital commitments outstanding at the
AYEWMT balance sheet date are as follows: §
B2 X018 i R BB (BT ) Contracted but not provided for (Note) 1,551 3,571 o
'5"!
fid: BREBEETEEZBARBEAARS Note: Including contractual commitments for the acquisition of fixed assets of §.
1551 BB (ZF—R%F : ARW3S71H RMB1,551 million (2015: RMB3,571 million). @
&) - §-
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Z=EHE (J2h%) PR 2 & China Resources Beer (Holdings) Company Limited
fHER%R A B SR & Kt 5 Notes to the Condensed Consolidated Financial Statements

TLERBERS 15. MATERIAL RELATED PARTY TRANSACTIONS

B, ApaEEMEAR(BRAATZHE A. Transactions between the Company and its subsidiaries, which are
BAD)ETZXGERESEBERY related parties of the Company, have been eliminated on consolidation
B UWEEAMNTIAESZ - RERERSE and are not disclosed in this note. The Group entered into the following
BHETT NNSHEEMERBERS - other material related party transactions during the period.

BEAA=1+RHLLAEA
Six months ended 30 June

—E—RF —ET—AHF
2016 2015
ARBEERT AREKBEEBETT
RMB million RMB million
(REER) (REEEZ
RE7)
(Unaudited) (Unaudited
and Restated)
M T3 AREALE®R Purchase of goods from
NAIEBZHB AR Fellow subsidiaries - 640
/N Associates - 38
- INCTE X 3:F Receipt of services from
NEEEZHER A Fellow subsidiaries - 152
RN Associates - 3
M T3 ARHEE M Sales of goods to
NETESIC vl SPEER/N] Fellow subsidiaries 64 9
\ T3 A F R RS Rendering of services to
RN Associates - 3
M TY AR NEEMLFKIE  Operating lease payments to
NAEEZHEBRA A Fellow subsidiaries 8 43
ERNINGIT SN Interest received from
—REERAR] A holding company - 5
NEIEBZHEB AT Fellow subsidiaries - 3
M TAARZAFE Interest paid to
REEE B R F Fellow subsidiaries 3 -
MTAARENERE Management fee paid to
—REERAR] A holding company 30 —
RIER FE IR L RiE Transactions under godown management
EREMRETZIRD agreement and facilities management
agreement
ERIPNGI -8 8 F Receipt of service fees from
—MER AT A holding company - 40
NEEEZWEB AT Fellow subsidiaries - 43
AR ARIXN BB Payment of monthly fees to
—MER AT A holding company - 4
NEEBEZHE QT Fellow subsidiaries = 10
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AEBEAGRTEEBEQR(EH
BAED (AR HEPEBFES)ET
—ARAAREEZKE - FREERR
RAGEERASEBEE XA LTI
Z0 REBTERBEBBEHEHD
BRAERLBEEES  KREGHKRE
BAREZERBETEBER -EER
R BREHEIARNSEIN ZEFERY
BERIXESI2EUTAEEZTBR
KEBR AREERETZIRZ (B
EEERERB) NRAEE -—REK
BIRFTM - AEERE - REFRA L
XAz BERSERMENTARE

i

Mainland.

The Group itself is a part of a larger group of companies under China
Resources National Corporation (“CRNC”) which is controlled by the
People’s Republic of China (“PRC”) government. Apart from the
transactions with CRNC group and the associates of the Group, the
group also conducts businesses with entities directly or indirectly
controlled, jointly controlled or significantly influenced by the PRC
government in the ordinary course of business. The directors are of the
opinion that those entities other than the CRNC group do not have the
power to govern or participate in the financial and operating policies of
the Group. The transactions including sales and purchases of goods
and services, with these entities are conducted in the ordinary course
of the Group’s business. The Group believes that it has provided, at the
best of its knowledge, adequate and appropriate disclosure of related
party transactions as summarised above.

-
1R ERBEBERS @ 15. MATERIAL RELATED PARTY TRANSACTIONS
(Continued)
. NEBETHENBEER S & B. The Group had the following material related party balances:

R=-ZE—REF R-ZZ—RHF

ANB=+H +ZA=+—H

At 30 June At 31 December

2016 2015

ARB®BER AREBETT

RMB million RMB million

(REEZR) (&E%1)

(Unaudited) (Restated)

JiE U FR0A Amounts due from:

NEEEZHERR Fellow subsidiaries 75 72 —
2
FE S FRIE - Amounts due to: %
—MHER AT A holding company 26 146
AREBZHBAT Fellow subsidiaries = 501 S
2
BEMPBEANMBERZEGEE 225~ C  Transactions/balances with other state-controlled entities in Chinese 'gc‘)
IZ\IZI ﬁ?\ © °
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RTERRENEBERBEEZ WRELXE
EEERMGHEHBEOREZ EFTGREH
BERURAFRBROANMEZE BARE
BREXERANENET - AAAIKAEE
Committee of Sponsoring Organizations of the
Treadway Commission ([COSOJ) & & & € &+ &l
REWANEZERE (FRAEEERT R
A AR B PRI AR o AR EE H) A BD B
FIEBRENT EFEEREFETE 1A
MEOEEIEIRE AAR AR AN EEER - &
RER  BMEEARSRIEGENERESH -
AEETHEERNNENEY E54FA&HE
WAMEZESE BREZESEEMBHRE
WA HEARNHEZEREREERS
AR ARINEB BRI TE- BHE T — R F
NAZTRLEARNERA EEEeEELAEE
BASRANABEZERERERRGH A K
M SRR R E

TERERER

CERREESAELRERREE UE
RAEEEBNAIFBERUBEEEZ 24K
SEMAXRESMOEREBRBEZERNHR
B AKBRYT -EFENAREEREN
R AR - 0T ROl > &R E
EAEETIHAELERAR  LWRIZ
FRBIIBNERECARTE - R AR
BETRAS-—FTAIINRE2HRL BE
EEEAZEHFIEZRCEINNRR S
EBOROTE  RRAMA KB R EE
ZHERBNEEYERESENER

REEBRRE

REBREHFSKTINEEER RIFH
BRE TEOBENE ARERERESR
mEm HEHRALTDRAMAERNE - 2
EREEARKANBZABEER X278 N
THERREIREZFLETERER EE2
T AR ERER -

EHEE (328%) BFR A China Resources Beer (Holdings) Company Limited

INTERNAL CONTROL

To achieve long-term business objectives and safeguard both assets and
stakeholders’ interest of the Group, the Board recognizes that it is its
responsibility to establish and maintain sound systems of internal control, risk
management and corporate governance. We operate a system of internal
control that is maintained and reviewed in accordance with the frameworks
outlined by both the Committee of Sponsoring Organizations of the Treadway
Commission (“COSQO”) in the United States and the Hong Kong Institute of
Certified Public Accountants. Comprising five principal elements, namely an
effective control environment, cost-effective control activities, risk
management, communication and information system, and proper monitoring
mechanisms, the Group’s internal control system is run in a diligent manner.
The Group conducts regular reviews of its internal control practices through
periodic monitoring of the Internal Audit activities. The Audit Committee
oversees the reliability of financial reporting, its related internal control and risk
management systems, as well as the works conducted by auditors, both
internal and external. For the six months ended 30 June 2016, the Board has
reviewed and is satisfied with the effectiveness of the Group’s internal control
and risk management systems that are currently in place.

CORPORATE RISK MANAGEMENT

Corporate risk management of all of the Group’s business segments is given
the priority by every management team member as it is essential to the
creation and protection of shareholder value and the sustainable growth of
our business. We have an ongoing risk management process designed to
identify, analyze and mitigate various risks in a timely and effective manner, so
that the Group can proactively manage and thus minimize any potential
negative effects of these risks. To this end, we identify and report risks in a
consistent manner across the Group, enabling management to appropriately
gauge the significance of the various risks identified for each business
segment before providing suitable feedback on how to best minimize the
potential impact of each risk.

INVESTOR RELATIONS

The Group firmly believes that high standards of corporate governance,
transparency and accountability, as well as active communication with the
investment community will drive up its operational performance and create
business opportunities. To guarantee that the investment community receives
relevant updates in a timely manner, the Company works hard to build
effective communication channels with shareholders and investors so that
they have a thorough understanding of the Company’s development.
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BE - —E—-XNE=ZA-R AQXF=MHE
Anheuser-Busch InBev SA/NV ([ABL]) & Bk 1
# 0 LA 1618 3 7T W B SABMiller Asia Limited £ &
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INVESTOR RELATIONS (Continued)

The Group is committed to creating shareholder value through various
means. On 2 March 2016, the Company announced that it had entered into
an agreement with Anheuser-Busch InBev SA/NV (“ABI”) to purchase a 49%
stake held by SABMiller Asia Limited in China Resources Snow Breweries
Limited (“CRSB”) for US$1.6 billion (The transaction is subject to completion
of ABI's acquisition of SABMiller PLC). As such, the Company organized
several investor meetings and teleconferences which aimed for open and full
communications between its management and investors, assisting investors
a full understanding of the details of the transaction and its associated
benefits to shareholders.

In addition, in order to reinforce the Group’s capital base and to provide more
flexibility for the capture of any development and expansion opportunities
which may arise in its beer business in the future, the Group announced on 6
July 2016 to the launch of a proposed Rights Issue on the basis of one rights
share for every three existing shares at the subscription price of HK$11.73.
The Group believes that the Rights Issue provides the Company’s existing
shareholders with an equal opportunity to participate in the growth potential
of the Company and is, therefore, in the best interests of the Company and
the shareholders as a whole. Following the Company’s announcement
regarding the results of the Rights Issue announced on 17 August 2016,
dealings in the rights shares, in the fully-paid form, commenced on the Stock
Exchange at 9:00 a.m. on 19 August 2016.

In the first half of 2016, the Group conducted approximately 300 meetings
with nearly 600 institutional investors, analysts and potential investors. Apart
from results announcement conferences, the Company also arranged a
variety of events to listen to shareholders’ opinions, such as one-on-one
meetings, luncheons and face-to-face and teleconferences arranged by
financial institutions.

During the period under review, the Company has again won multiple
influential awards which illustrated the industry recognized for its effort and
achievement in corporate governance. The Company was named as “Best
Investor Relations Company”, “Asia’s Best CEO (Investor Relations)”, “Asia’s
Best CFO (Investor Relations)”, “Best Investor Relations Professional”, and
“Asia’s Best Corporate Social Responsibility” by Corporate Governance Asia
for the sixth consecutive year; “Best IR Company — Mid Cap” and “Best IR
Presentation Collaterals — Mid Cap” by the Hong Kong Investor Relations
Association; and also received accolades for the quality of the content and
production in its annual financial report at the “Mercury Awards” by
MerComm, Inc. Moving forward, the Company will continue to uphold high
standards of corporate governance and create greater value for its
shareholders.
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CORPORATE SOCIAL RESPONSIBILITY

With our mission of “Better Life Together”, the Group has always been
committed to fulfiling its corporate social responsibility and to promoting
sustainable development. The Group endeavors to demonstrate these
commitments in its daily operations, and in different aspects of everyday life
such as community care, education, environmental protection and human
resources management, to create a better life for the public.

Community Care and Education

During the period under review, the Group continued to be devoted to charity
and community services in terms of offering a helping hand to the
underprivileged. In January 2016, the Group continued its sponsorship of the
“Oxfam Walkathon” organized by Hong Kong charity group Oxfam. Apart
from making donations, the Group also encouraged its staff and their families
to participate in the Walkathon, to support the alleviation of global poverty,
humanitarian aid and public education. The Walkathon also served to draw
public attention on global poverty and the inequality that results, as well as to
help impoverished communities and improve their living standards.

The Group has spared no effort to promote education. From March to June
2016, the Group organized the “Snow — Great Expedition, Challenge the
Unclimbed by College Students” campaign, where 26 college students
selected from 29 provinces, 120 cities, and nearly 500 institutes conquered a
5,116 metres tall unnamed peak in the Baima Snow Mountain in Yunnan
Province. Throughout the campaign, the Group hopes to deliver the spirit of
“Ambitious, Challenging and Innovative” to the college students, and
encourage them to overcome challenges with fortitude as they explore their
future.

With regard to cultural conservation, the Group has successfully run the “Snow
Draft Beer Ingenuity in Craft” photo competition on Chinese ancient buildings
since 2009, and it has become one of the biggest and most influential photo
competitions in China. The competition theme for 2016 is “F g Huyou”,
which is the window and door pattern found in the ancient standalone
Chinese buildings. Designs of “FF & Huyou” vary across different regions
where they were created, reflecting the cultural hallmarks and artistic
authenticity to each region. The competition featured 80 awards under two
main categories — “Ancient Architecture Heritage Award &2 -{&#&%£” and
“Ingenuity in Craft of Huyou Award [/ &3 FHF4E". Besides the main
competition, there was an additional competition debuting this year for
university students, which motivated them to learn more about ancient
Chinese architecture through various activities offline such as photography
workshop, ancient architecture photo exhibition and college outdoor photo
shooting. The competition had signed up over 3.6 million contestants with
more than 6.7 million entries, which has further raised interest in ancient
Chinese architecture and delivered the underlying idea of “Ingenuity in Craft”
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Community Care and Education (Continued)

Additionally, in the first half of 2016, the Ancient Chinese Architecture of
Popularization and Inheritance Series, which is co-published by CRSB and
the School of Architecture, Tsinghua University, sold more than 400,000
copies. The Group continued to donate more than 200,000 ancient
architecture books to public and school libraries, relevant ancient architecture
management departments and research departments in China. The Group
also sponsored the publication of academic writing such as A Decade in
Survey and Mapping of Chinese Architecture, Journal of Chinese Architecture
History, which provides an exchange platform for the study of Chinese
architectural history and theory, and keeps the Chinese academic community
informed of the latest news from their international peers. Moreover, CRSB
planned and produced the documentary Ancient Chinese Architecture, which
aired on China Central Television and numerous local TV channels to promote
the popularity and preservation of ancient Chinese architecture in different
aspects.

Environmental Protection

Environmental protection has always been one of the Group’s tenets. The
Group constantly assesses and minimizes the impact of its operations on the
environment, and has introduced new technologies and equipments to raise
efficiency on its resources utilization and reduce energy wastage. Through
organizing and supporting various activities on environmental protection, the
Group promotes awareness in this area among its customers, suppliers, staff
and society, in step with its goal to build a better living environment.

During the period under review, the Group actively optimized its energy
structure, intensified the use of clean energy and achieved significant results.
In the first half of 2016, the Group achieved a 47% year-on-year reduction of
carbon and coal consumption. Further, the Group was dedicated to
promoting the application of new technology, techniques and products for
energy conservation and emission reduction, as part of its ongoing drive to
raise the level of technology in this aspect. The Group undertook 23 energy
conservation and emission projects, involving a collective investment of more
than RMB50 million, resulting in a more than 10% year-on-year reduction of
the Group’s integrated energy consumption per product unit.

To promote environmental protection and to raise staff awareness on this
front, the Group participated in national thematic educational activities such
as “Environment Day”, “Energy Conservation Week” and “National Low-
Carbon Day” in the first half of 2016.
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Human Resources

The Group believes that human resources is one of its most valuable assets.
The Group strove to establish a good working environment to facilitate the
growth and development of its employees, with an emphasis on their salary
level, welfare and protection, as well as training and development
opportunities. This is to support its employees with better working
environment and professional development.

The Group fully understands the importance of equipping its employees with
professional skills through training, and promotes their development by
helping them improve their knowledge, skills and work capabilities. In the first
half of 2016, the Group continued to conduct training for middle management
and launched centralized project trainings in various regions. The Group
offered an “i-Learning” online platform to strengthen the caliber of the
management and to boost the career development of employees.

The Group focused on the management concept of people-oriented and safe
development, and implemented its security measures on production, further
improved its environmental work safety. The Group also strictly complies with
National Labor Laws and regional requirements to protect the welfare of its
employees, covering the aspects such as salary, social security, housing
provident fund and other legal entitlements.

Product, Service Quality and Supply Chain Management

As the leading beer company, the Group has always strictly observed product
quality standards and continuously improved food safety, as part of its efforts
to establish a technical quality system. During the review period, the Group
continued to undertake certification efforts in areas such as the Quality
Management System (ISO9001), Environment Management Identification
(1ISO14000), Occupational Health and Safety Management Systems (OHOSAS)
180001 and Food Safety Management System (1ISO22000). These served to
ensure product quality and promote a systematic, scientific and standardized
approach to regulate the internal management.

To ensure the product quality, the Group strove to strengthen raw material
food management, exercise close supervision of its supply chain, tighten
control of its production process and to ensure the production of high quality
products. In the first half of 2016, our products obtained internal quality
assurance and all qualified in the spot tests conducted by the state
government.

To refine the Group’s customer services system, the Group established a
market rapid response system, commenced a unified national customer
service line and improved factory production information management.
Through the excellent customer service system, customers could enjoy high
quality services on top of the Group’s beer products.
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DIRECTORS’ INTERESTS IN SECURITIES

As at 30 June 2016, the interests and short positions of the directors and
chief executive of the Company in the shares, underlying shares and
debentures of the Company and its associated corporations, within the
meaning of Part XV of The Securities and Futures Ordinance, Chapter 571 of
the Laws of Hong Kong (“SFO”), which have been notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of SFO,
including interests and short positions which the directors and chief executive
of the Company are taken or deemed to have under such provisions of SFO,
or which are required to be and are recorded in the register required to be
kept pursuant to section 352 of SFO or as otherwise required to be notified to
the Company and the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers contained in the Listing

HRKAIT - Rules were as follows:
(B REATECRITEZEEKRNME (@ Interests in issued ordinary shares and underlying
IR0 BB R %‘ﬁ shares of the Company
HEEZB D
B EE Aggregate
EENS HRI%R Number of percentage of
Name of director Long position/Short position shares interest' (%)
R BA e 500,000 0.02
Chen Lang Long position
L 55} 112,124 0.01
Lai Ni Hium, Frank Long position
FRE A 203,863 0.01
Li Ka Cheung, Eric Long position
2R HE 50,616 0.01
Bernard Charnwut Chan Long position
B 5 Notes:
1. EARRNAIRG MAABEIRMD P HTE BEEE AR 1. This represents the percentage of the aggregate long positions in shares and
MNZE—RENA=THDBITRMDEED E underlying shares of the Company to the total issued shares of the Company as at 30
{5 June 2016.
2. BB RS THREEUETRIEE A 2. All interests disclosed above are being held by each director in his capacity as

BIFA -

beneficial owner.
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EHEE (328%) BFR A China Resources Beer (Holdings) Company Limited
HAb&E#l Other Information

EEoREER @

DIRECTORS’ INTERESTS IN SECURITIES (continued)

(C)RBEBHLtECRITEZERKRIEBE () Interests in issued ordinary shares and underlying

BREOFPHEENER shares of associated corporations

AR EFUEEHEEBEIE(EER As at the same date, certain directors had interests in the issued

(BFHLBEBEA)NDRITEBR K ordinary shares and underlying shares covered by options granted

RIEBIREAS MR L TRERG ZE under the share option schemes of associated corporations (within the

[RiER R RED  ZSEERERERIE meaning of SFO), such options being unlisted physically settled equity

FHAEYMRWHRAITETA derivatives:

i) R—EEEEZE - EEEHER (i) Interests in issued ordinary shares and options outstanding under
AR([EHEMW])DBITEBR X the share option schemes of an associated corporation, China
BIFERS M ERESTE M RT Resources Land Limited (“CR Land”):

R AR AE 2 e
HEEZA D
BHEE Aggregate
Espng HRIMRE Number of percentage of
Name of director Long position/Short position shares interest’ (%)
L a5o) 10,000 0.01

Lai Ni Hium, Frank

Long position

P -

1.

B RS RV E B R RAR R B 8US
EHEBNR -_Z-R"EA=ZTHEETRNAE
BHBADL ©

EXFRBEzREESRAEEAEGHEAAZS
DA -

Notes:

1.

This represents the percentage of the aggregate long positions in shares and
underlying shares of CR Land to the total issued shares of CR Land as at 30 June
2016.

All interests disclosed above are being held by the director in his capacity as beneficial
owner.
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- . b
EEESERD @ DIRECTORS’ INTERESTS IN SECURITIES (continued)
(C)REBHLtECRITEZERKRIEBE () Interests in issued ordinary shares and underlying
BROTEENER@E shares of associated corporations (Continued)
(ii) R—EEEEAE — E BRI (ii) Interests in issued ordinary shares and options outstanding under
ERAR(EERR])DBETL® the share option schemes of an associated corporation, China
e RiBEEBERAERESTE S Resources Gas Group Limited (‘CR Gas”):
RITHEERE
HiGEZH D
BRGOEE Aggregate
EEpng HRIRE Number of percentage of
Name of director Long position/Short position shares interest' (%)
i Qi 5] 10,000 0.01
Lai Ni Hium, Frank Long position =
3
3
B E - Notes:
>
1. BITRFMS ROEBRRRRD RBBRMEERME 1. This represents the percentage of the aggregate long positions in shares and g
EHMREN_E—AR"FNAZTHEBTRNE underlying shares of CR Gas to the total issued shares of CR Gas as at 30 June 2016. 5
HHBEDL ?
£

2. YRR SHEIUEEEBEAZSEY 2 All interests disclosed above are being held by the director in his capacity as beneficial
hiEA - owner.
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EHEE (328%) BFR A China Resources Beer (Holdings) Company Limited

HAb&E#l Other Information

. RO
EEH I ()

DIRECTORS’ INTERESTS IN SECURITIES (continued)

(C)RBEBHLtECRITEZERKRIEBE () Interests in issued ordinary shares and underlying
BRAD A RS () shares of associated corporations (Continued)
iy MH—EEBEE —EBHENZER (i) Interests in issued ordinary shares and options outstanding under

ERAR(EEEN)DBETELE the share option schemes of an associated corporation, China
B MAREEEE DB R E & Resources Power Holdings Company Limited (“CR Power”):
RITEBRE
HiGEZH D
BRGOEE Aggregate

EEpng HRIRE Number of percentage of

Name of director Long position/Short position shares interest' (%)

i Qi HE 10,000 0.01

Lai Ni Hium, Frank Long position

B E - Notes:

1. EBHEMP RNEBRE RGN REBIR D ESL 1. This represents the percentage of the aggregate long positions in shares and
EHENR - "EAA=THEETRMHE underlying shares of CR Power to the total issued shares of CR Power as at 30 June
FWAEIL - 2016.

2. X EC AR EREANEREEAZSY 2. All interests disclosed above are being held by the director in his capacity as beneficial

nHEAE-

owner.
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EERSEEZ @ DIRECTORS’ INTERESTS IN SECURITIES (continued)
(C)REBHLtECRITEZERKRIEBE () Interests in issued ordinary shares and underlying
BROTEENER@E shares of associated corporations (Continued)
iv) R—EEEEE — ZEBKEER (iv)  Interests in issued ordinary shares and options outstanding under
EREAT(EBEKE]BBITE R the share option schemes of an associated corporation, China
R iR IE FE B KRB IR E T 2 A Resources Cement Holdings Limited (“CR Cement”):
RITHEERE
HEEZEI L
BRGOEE Aggregate
EEpng HRIRE Number of percentage of
Name of director Long position/Short position shares interest' (%)
i Qi 5] 40,000 0.01
Lai Ni Hium, Frank Long position =
5t
&
B E - Notes:
>
1. BT B AT R E R IR D &8 AR (D 42 Bk 1. This represents the percentage of the aggregate long positions in shares and g
ERHAKER-_ZE—ARENA=ZTHEEITRMHE underlying shares of CR Cement to the total issued shares of CR Cement as at 30 "5_1
HHBEDL June 2016. 2
3
el

2. YR BE ISR ESUEREEA LS 2. All interests disclosed above are being held by the director in his capacity as beneficial
DEE - owner.
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HEEEREZHRRE SHAREHOLDERS WITH NOTIFIABLE INTERESTS
RZE—RNRENA=ZTH BLEXAHEERN
B EREIN UMTALTRARANKMD K
HERA RS ARB(EARBEE)E
XVESE = KB =5 2B AR R 5 sk B a8 8%
EARNREGFENELMANERIRE

As at 30 June 2016, other than the interests and short positions as disclosed
above, the following persons have interests or short positions in the shares
and underlying shares of the Company as they fall to be disclosed to the
Company under Divisions 2 and 3 of Part XV of SFO or as recorded in the
register required to be kept by the Company:

BEEZFWES
EERZNROEE
Number of
shares in which
HE/KE the interested BEREAS
Long position/ party is deemed Percentage of
BEERRSTEBR Name of interested party Short position to have interests shareholding (%)
g h B 2 A F China Resources National A 1,263,058,025 51.91
g (TFEBAF]) (M) Corporation (“CRNC”) (Note)  Long position
£
- EBERNERDF China Resources Co., Limited ~ 1F & 1,263,058,025 51.91
(M= RKRMH 1 () (“CRC”) (Note) Long position
®
é CRC Bluesky Limited CRC Bluesky Limited e 1,263,058,025 51.91
(B 3E) (Note) Long position
#2H(EBE)BERAT China Resources (Holdings) TE 1,263,058,025 51.91
£ (FEHEE]) () Company Limited (“CRH") Long position
=)
B (Note)
3
g
g EMEE(EA)BR LA CRH(CRE) Limited ge 1,257,253,998 51.67
° (Bt 5) (Note) Long position
&
g EHEIEEFR AT China Resources Enterprise, FAE 1,257,253,998 51.67
§ =) Limited (Note) Long position
CRH (Beer) Limited [SS=y 1,257,253,998 51.67

EFHEEE ARAA
(P 5E)

(Note)

Long position

Mis: FREERE) BRARGIEEBTEE(AI%)

Note: CRH (Beer) Limited (formerly known as CRH (Enterprise) Limited) and Commotra
Company Limited directly held 1,257,253,998 shares and 5,804,027 shares in the
Company respectively. CRH (Beer) Limited is a wholly-owned subsidiary of China
Resources Enterprise, Limited (formerly known as Well Gain Ventures (Hong Kong)
Limited), which in tun is a wholly-owned subsidiary of CRH (CRE) Limited (formerly
known as Well Gain Ventures Limited). CRH (CRE) Limited and Commotra Company
Limited are beneficially wholly-owned subsidiaries of CRH. CRH is a beneficially wholly-
owned subsidiary of CRC Bluesky Limited, which is in turn wholly-owned by CRC.
CRC is an ultimately beneficially wholly-owned subsidiary of CRNC. Thus, CRH, CRC
Bluesky Limited, CRC and CRNC are deemed to be interested in an aggregate of
1,263,058,025 shares in the Company.

BRARREBERARDNEERBARA
1,257,253,998 % & 5,804,027 I% f% 17 o ZE B £ &
(E)ERAAAEBEXERAR (ABFE
Bl (BEB)BRARDNEZEWNB AR - MEH
BlI¥ERARAEBREE(ER)ARAR (R
MEBAKRERABR)MEENBAR - EHEHE
(ZRDERAFAREBERAFTNHAREREE
M Ez=2 AN B A F - % H & B ACRC Bluesky
Limited ) & z= 2 & [ & A & + 1 CRC Bluesky
Limted BEBRNHEZEHAE - EHRMAERR
NANERETZANB AR - Al EHEH -
CRC Bluesky Limited + 2 & iz 17 [ 3 F 42 A & 4
B AA LR AR F1,263,058,025 % i {5 & # A 4
3o
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CONTINUING CONNECTED TRANSACTIONS

Finance related arrangements pursuant to Framework Loan
Agreements 2013 and Strategic Cooperation Agreements
2013

On 20 December 2013, the Company issued an announcement in connection
with, among others, (i) the intra-group lending arrangement with members of
the group of CRC, CRH and their respective subsidiary companies (“Framework
Loan Agreements 2013”); (i) the provision of general banking services
including deposits services by China Resources Bank of Zhuhai Co., Ltd. (“CR
Bank”, a subsidiary of CRC) and (i) financial services and products by China
Resources SZITIC Trust Co., Ltd. (“CR Trust”, a subsidiary of CRC) ((ii) and (iii)
collectively the “Strategic Cooperation Agreements 2013”). By virtue of CRC
being the controlling shareholder of CRH, which in turn holds a controlling
interest in the Company, CRC and CRH are connected persons to the
Company as defined under the Listing Rules. In addition, CRC holds more
than 50% of the registered capital of CR Bank and CR Trust respectively, CR
Bank and CR Trust are connected persons of the Company under the Listing
Rules.

Each of the Framework Loan Agreements 2013 was for a term of three years
commencing from 1 January 2014 and expiring on 31 December 2016.

As set out in the announcement issued by the Company on 20 December
2013, the annual lending cap for the Group on any single day for the term of
the Framework Loan Agreements 2013 is HK$3,000 million. Such maximum
daily amount is applicable for each day during the relevant year, and such
maximum daily amount is calculated on an individual basis as outstanding at
the end of each day during the relevant year without aggregating with the
daily amount incurred on the days before.

For the six months ended 30 June 2016, the Group has not carried out any
transaction pursuant to the Framework Loan Agreements 2013.

For the six months ended 30 June 2016, the aggregate amount of interest
received by the Group under the Framework Loan Agreements 2013 totaled
HK$46 (equivalent to RMB39).
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EHEE (328%) BFR A China Resources Beer (Holdings) Company Limited

HAb&E#l Other Information

BEEBRERZ @

ER-ZE-—=ZFEREXHBER_-F
—ZHERSFEHBCRENBRH

(#)

—ECHFBBABRARBORE T —
ME-A-BE-_FT-—aF+_-_HA=+—H
LEH) R (B F e

MARBR-_ZE—RAF+_ANLBEZZ—
AF+_AZ+=ZBEHz2RE —F—
—FEEAEHBEERBREN IR -2 —
FFTZANBESBHTNBEAIERHEZE TN
BE(ZZE—HAFEEBEA1ERE]  HiExRHE
EHEERABENL  — S — A FEHBEEE
WEBRYAE T —A"F—A—HE=-Z
—N\FE+ZRA=+T—HIEW=AFE -

ERRTEAEREBAERTERBBRE
FREEGKER] AEERERRERRT
HppzpF FARBEZ T -—LFHUBAE
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AERGREGNE ZAXI2EREAR
RITRAMONETHEMEEENKEE -

REBRATEEREBFRITOAERITR
% BRETRRETNENERHE  RE-
REEEMER  FREAGMMBRE - B
BRARIERS  ARBMINESE  RHEF
ERRER FERRSERRY  MBHES
REREMCESBBRE ZERBEEREEH
XEFER FRGFTERREBRITEM
BP e

EHEEAANARERHOBRERFTR2EED
BRReERE EEERE FXEXRSE K
BEE BRERFERYE BEERRSE  BEA
REFABBRYE REMELERS - ZFR
BRREFAXGFER TSR TER
EFHERAECANEMCEPRHEURBER
MWEXRGE-

CONTINUING CONNECTED TRANSACTIONS (continued)

Finance related arrangements pursuant to Framework Loan
Agreements 2013 and Strategic Cooperation Agreements
2013 (Continued)

Each of the Strategic Cooperation Agreements 2013 was for a term of two
years commencing from 1 January 2014 to 31 December 2015.

The Strategic Cooperation Agreements 2013 have been renewed on
substantially similar terms as the existing terms under new strategic
cooperation agreements between the same parties dated 9 December 2015
(“Strategic Cooperation Agreements 2015”) as set out in the announcements
issued by the Company on 9 December 2015 and 23 December 2015
respectively. Each of the Strategic Cooperation Agreements 2015 was for a
term of three years commencing from 1 January 2016 to 31 December 2018.

CR Bank provides deposit and other commercial banking services on normal
commercial terms which apply to other customers of CR Bank. Any deposit
made with CR Bank under the Strategic Cooperation Agreements 2015 will
bear the same interest and be on the same terms and conditions as would
apply to a similar deposit made by any other customer of CR Bank which
rates are determined with reference to that published by the People’s Bank of
China or such other preferential rates.

From time to time, the Group may use the commercial banking services of
CR Bank including, but not limited to, letter of credit, letter of guarantee,
granting of loans with collaterals, bill acceptance and discount services,
account receivable factoring services, RMB and foreign currency settlements,
provision of entrustment loans and security, wealth and cash management
services, financial consulting service and other financial services as agreed by
the parties. These services will be provided on normal commercial terms
which apply to other customers of CR Bank.

CR Trust provides financial services including, but not limited to, cash
management, asset management, custodian trust loan services, equity
cooperation, shares nominee services, account receivable factoring services,
buying and resale services consulting services and other trust services to the
Group. These services will be provided on normal commercial terms and will
be charged at a rate no less favourable as would apply to similar services
provided to any other customers of CR Trust.
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CONTINUING CONNECTED TRANSACTIONS (continued)

Finance related arrangements pursuant to Framework Loan
Agreements 2013 and Strategic Cooperation Agreements
2013 (Continued)

As set out in the announcement issued by the Company on 9 December
2015, the proposed maximum daily deposit amount, inclusive of interest
payable rounded to the nearest million, which may be placed by the Group
with CR Bank for the term of the relevant Strategic Cooperation Agreement
2015 is HK$1,300 million.

During the six months ended 30 June 2016, the maximum daily aggregate
amount of outstanding deposits placed by the Group with CR Bank totaled
HK$25,443, and the aggregate interest income arising from such deposits
was HK$46.

As set out in the announcement issued by the Company on 23 December
2015, the maximum daily amount of the financial services and products (other
than deposit services) provided by CR Bank together with CR Trust to the
Group is not expected to exceed HK$1,300 million for each of the three years
ending 31 December 2016, 2017 and 2018.

For the six months ended 30 June 2016, the Group did not use any financial
services and products provided by CR Bank or CR Trust.

The Strategic Cooperation Agreements 2015 constituted non-exempt
continuing connected transactions under the Listing Rules and are subject to
annual review by the independent non-executive directors and the auditors of
the Company.
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EHEE (328%) BFR A China Resources Beer (Holdings) Company Limited

RESTRICTED INCENTIVE AWARD SCHEME

The Company adopted a restricted incentive award scheme on 21 March
2013 which was subsequently amended with retrospective effect from 21
March 2013. The restricted incentive award scheme does not constitute a
share option scheme pursuant to Chapter 17 of the Listing Rules and is a
discretionary scheme of the Company. The purpose of the restricted incentive
award scheme is to: recognise and motivate the contribution of the Group’s
employees; provide incentives and help the Group in retaining its existing
employees and recruiting additional employees; and provide them with a
direct economic interest in attaining the long-term business objectives of the
Company.

A trust has been set up under the restricted incentive award scheme and
BOCI Prudential Trustee Limited has been appointed as the trustee. Pursuant
to the restricted incentive award scheme, the trustee may purchase shares
from the public market out of cash contributed by the Company from time to
time. The maximum number of shares which the trustee may purchase during
the term of the scheme out of the funds contributed by the Group is 5% of
the total number of issued shares of the Company from time to time.
According to the scheme, the Company can utilise the proceeds generated
from the disposal of the shares purchased and held by the trustee for awards
made under the scheme. Grantees of any award under the scheme do not
have any right to the shares.

Unless otherwise sooner terminated as determined by the Board, the
restricted incentive award scheme has a term of three years commencing
from 21 March 2013 and is in the process of winding down.

CORPORATE GOVERNANCE

The Company recognises that the development and maintenance of a good
and solid framework of corporate governance suitable to the needs of the
Group requires commitment and continuous vigilance. The directors firmly
believe that sensible corporate governance practice is essential to vigorous
but steady growth of the Group.

The Company has implemented its own corporate governance standards and
objectives since November 2003. On 8 April 2005, the Board approved the
Company’s “Corporate Governance Practice Manual” (“Corporate
Governance Manual”). The Corporate Governance Manual, which was revised
on 31 March 2009, 18 November 2010, 21 March 2012, 7 December 2015
and 18 March 2016, incorporated almost all of the Code Provisions set out in
the Corporate Governance Code (“CG Code”) contained in Appendix 14 of
the Listing Rules. The Corporate Governance Manual can be downloaded
from our website and copies are available on request to the Company
Secretary.
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CORPORATE GOVERNANCE (continued)

The Company has complied with the Code Provisions set out in the CG Code
during the period, save and except the following :

In respect of Code Provision A.4.1 of the CG Code, all the non-executive
directors are not appointed for a fixed term. The Board does not believe in
any arbitrary term of office. The current arrangement will give the Company
sufficient flexibility to organise the composition of the Board to serve the
needs of the Group. Further, the Articles of Association of the Company
requires that one-third of the directors (including executive and non-executive
directors) shall retire each year and every director shall be subject to
retirement by rotation at least once every three years. The directors to retire
each year shall be those appointed by the Board during the year and those
who have been longest in office since their election or re-election. A retiring
director is eligible for re-election.

In respect of Code Provision A.5.6 of the CG Code, the Board did not have a
policy concerning diversity of the Board members but the Board is actively
considering the adoption of the relevant policy.

In respect of Code Provision C.1.2 of the CG Code, the Company has not
provided all members of the Board with monthly updates to enable the Board
as a whole and each director to discharge their duties. However, the
Company has based on business situation, provided to the Board from time
to time, updated business information to enable the Board as a whole and
each director to discharge their duties.

In respect of Code Provision D.1.4 of the CG Code, the Company did not
have formal letters of appointment for directors. However, the directors are
subject to retirement by rotation at least once every three years in accordance
with the Articles of Association of the Company. In addition, the directors are
required to refer to the guidelines set out in “A Guide on Directors’ Duties”
issued by the Companies Registry and “Guidelines for Directors”, and, if
applicable, “Guide for Independent Non-Executive Directors” published by the
Hong Kong Institute of Directors in performing their duties and responsibilities
as directors of the Company. Besides, the directors are required to comply
with the requirements under the Listing Rules, legal and other regulatory
requirements.

23

e |

dnouy ay] noqy

SI9PIOYaIBYS INO OL 4 XH GH LY XENE

SJUBWRLE)S [BIDUBUIY 2 Mk L [

(@]
o
S
3
<]
o
o
(]
o
o
<
(]
]
=]
QO
3
[2]
)




HHAFIAYARR To Our Shareholders B AL E About The Group

B # ;% Financial Statements

(93
o
f=4
©
E
[
>
o
(0
i)
E
o
o
g
o
(&)
s
i
K
&

EHEE (328%) BFR A China Resources Beer (Holdings) Company Limited

HAb&E#l Other Information

A_ETRFWUANR ARRRARHH
BREZFZXSTA(TERSTAN)  ERARNE

ERERAEESREEABERTEBARSE
BREHEEHNEINEEAL - ARAAR T
TRAFOAANE  ZZEELFMNANMA - =&
TENF=ZA=Z+—H ZZEZTAEF=A=+
—RA 2 ZF+—-—A+N\HEZZE—F
F+_AtLtHEAREREERRENSE
BEESTAMNABEL T — & E (5
BEESFAIL o BEST A E B E ST A RS
TEREMBANFEE B LM ETAES
ETEARSNEETA(RESFADME
KIZE-ERZBESFEEAE  AQAL
MEREERNP RS HBEIELERNF
GEESTR - HBETAREEFANEE -

EHESZEH

BARRI - T—RAFEFREPUR  BIECE
MREDEFEISSIBAEFTBRE 2 A RFES
BERMEEHIMT

FAEELEBELRARRARTEERA IR
TTBETEFEETHATZEEGZINE
B-ZE-RFUA+TRBERER-

HERNALEBRERARARTEEFRERERT
B YA BREEESEETHATZESE LY
BLEgZKE B-ZEZ-X"FOA+IHA
AN -

HXREE BRELE BBELE RELE
REIEREBEARAENTESE B -F
—REOATEHBERS -

IRAEEEAAAAANTES KA
FoUREFERTUHBEAR KA 5=
T-REMA+EAREN

GEBELEBZERARANTEZRER
HITE ARESFEETHATZEGZIRE
BE-E-A"FOAtTHBEEN-

CORPORATE GOVERNANCE (continued)

On 8 April 2005, the Company has adopted its own Code of Ethics and
Securities Transactions (“Code of Ethics”) which apply to the directors and
other specified individuals including the Group’s senior management and
persons who are privy to inside information of the Group. To further improve
the effectiveness in the actual application of the Code of Ethics, the Company
has since fine-tuned the Code of Ethics on 6 April 2006, 4 April 2007, 31
March 2008, 31 March 2009, 18 November 2010 and 7 December 2015 (“New
Code of Ethics”). Both the Code of Ethics and the New Code of Ethics are on
terms no less exacting than the required standard set out in the Model Code
for Securities Transactions by Directors of Listed Issuers (“Model Code”) in
Appendix 10 of the Listing Rules. Having made specific enquiry of all
directors, the Company is not aware of any non-compliance with the
standards set out in the Code of Ethics, the New Code of Ethics and the
Model Code by any director throughout the interim period.

DIRECTORS’ INFORMATION

Changes in Directors’ information since the date of the 2015 annual report of
the Company which is required to be disclosed pursuant to Rule 13.51B(1) of
the Listing Rules are set out below:

Mr. Liu Hongji resigned as Executive Director and Vice Chairman of the
Company and ceased as a member of the Executive Committee of the Board
with effect from 15 April 2016.

Mr. Hong Jie resigned as Executive Director and Chief Executive Officer of the
Company and ceased as a member of the Executive Committee and Finance
Committee of the Board with effect from 15 April 2016.

Messrs. Du Wenmin, Wei Bin, Yan Biao, Chen Ying and Wang Yan resigned
as Non-Executive Directors of the Company with effect from 15 April 2016.

Mr. Wang Qun has been appointed as Executive Director and Vice Chairman
of the Company and as a member of the Finance Committee of the Board
with effect from 15 April 2016.

Mr. Hou Xiaohai has been appointed as Executive Director and Chief
Executive Officer of the Company and as a member of the Executive
Committee of the Board with effect from 15 April 2016.
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DIRECTORS’ INFORMATION (continued)

Mr. Chen Rong has been appointed as Non-Executive Director of the
Company with effect from 15 April 2016. He was also appointed as director
of China Resources Pharmaceutical Group Limited in May 2016 and China
Resources SZITIC Trust Company Limited in June 2016.

Mr. Lai Ni Hium, Frank has been re-designated from an Executive Director to
a Non-Executive Director of the Company, resigned as the Chief Financial
Officer and the Company Secretary of the Company and ceased as a
member of each of the Executive Committee, the Finance Committee, and
the Nomination Committee, all effective from 1 June 2016. He is also an
executive director and deputy chief executive officer of Dah Chong Hong
Holdings Limited, which is a listed company on the Stock Exchange, since
June 2016.

Mr. Lai Po Sing, Tomakin has been appointed as an Executive Director, the
Chief Financial Officer and the Company Secretary of the Company, and a
member of each of the Executive Committee, the Finance Committee, and
the Nomination Committee, all effective from 1 June 2016.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

Save as disclosed above under “Restricted Incentive Award Scheme”, neither
the Company nor its subsidiaries purchased, sold or redeemed any of the
Company’s listed securities during the six months ended 30 June 2016.
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