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CHAIRMAN'S STATEMENT

To Our Shareholders,

Financial Results

San Miguel Brewery Hong Kong Limited and its subsidiaries (the
“Group”) registered a consolidated profit of HK$50.7 million in the first
semester of 2023, compared to HK$4.3 million in 2022. As a result, net
profit attributable to equity shareholders for 2023 was HK$48.5 million,
compared to HK$4.5 million the previous year.

The Group's consolidated revenue was HK$415.8 million, 32.9% higher
than in 2022. Gross profit reached HK$164.8 million, a 58.6% increase
versus 2022, with a gross profit margin of 39.6%.

As of 30 June 2023, cash and cash equivalents and bank deposits
amounted to HK$160.7 million (HK$114.0 million as of 31 December
2022).

As of 30 June 2023, loans totalled HK$3.5 million (HK$3.6 million as of 31
December 2022). Total net assets stood at HK$632.0 million (HK$589.7
million as of 31 December 2022), with a loan-to-equity ratio of 0.01 (31
December 2022: 0.01).

Dividends

The Board resolved that no dividends will be declared for the six months
ended 30 June 2023.
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CHAIRMAN'S STATEMENT

Business Review

Hong Kong Operations

With the lifting of all anti-pandemic measures and restrictions in Hong
Kong by the early part of 2023 and with the full re-opening of its borders,
Hong Kong's economy continued on the path to recovery. Retail sales
have been increasing in the past months on improved labour market
conditions and the continued uptick in tourism, supported by the
government’'s Consumption Voucher Scheme.

Correspondingly, the Hong Kong beer market grew by 6.2% with much
of the improvement coming from the on-premise segment. While the
Company reversed its negative on-premise volume performance from
2022, total domestic volumes for the first six months were on par with
last year. This is because the performance of the lower-priced economy
brands in the off-premise channels declined, in line with the contraction
of the beer industry’s economy segment. Nevertheless, San Mig Light
continued outperforming all our brands, registering double-digit solid
growth as of the first half of 2023.

Robust export growth resulted in a 28% increase in total volumes over
the same period last year. Along with higher domestic average selling
prices and the improvement in export margins, the Company turned
around operating results, registering a profit for the first six months,
compared to a loss in the same period last year.

As market conditions improved, the Company embarked on an
aggressive re-penetration of on-premise outlets in the first half, and
implemented an intensified promotion campaign in the retail chains. This
was supported by airing a new cut of San Miguel Pale Pilsen’s (“SMPP") "A
True Friend” TVC in April and May and the implementation of the “Friends,
Fly Together” market-wide lucky draw promotion in June. These initiatives
helped improve consumer awareness and disposition toward the brand.

To sustain its growth momentum, San Mig Light (“SML") continued to air
its “No. 1 Light Beer” TVC throughout the first quarter of the year. The
Company also collaborated with local artist, Jin Lio for the “SML x Jin Lio”
gift-with-purchase promotion in convenience stores in April and May and
a 12-pack promotions in supermarkets.

The San Miguel Cerveza Blanca “Perfect Moment” lucky draw promotion
was also rolled out, supported by in-store merchandising display and
out-of-home and online advertising.

In February, the Company launched its new seasonal specialty beer
offering, San Miguel Chocolate Lager, bringing excitement to the brand.

FTREHSE

£ E)

BRRE

BEEBE T _=FVBUEMBIRE MR
UEEERERRE BERBERER LER I -
RERBHNMSNREMREXFENER B
MERFEEERE  TEHETEBELMEA—
BHETT o

HEM - BARETISIER6.2% A0 HIEIE
KERARE - BEARRAFE TRAREE_-F
“ZENENKRE SFEANEANBREERE
FRBFHF - ERBRMEEREEIFRFRED
HEMD - MEKIEREBE BT IZNEESRER
—HH - BEWU - ENBFENRRIDIHEENK
PfEmE  E-T_=F ¥ FHFELHEFTH
TR

BYHH PR RS AHELL X FRBIEINT 28%  BE
EXWFHEB ERMBEOFNBRNE  REFH
HLLE - ARREEANEANEEEEREA

BAMSRAEBN  ARARLEAFHERRBEHE
MTREENEZETEY  IMREEHTEENR
HEE - AV - A AEREMEN [ENEE &
ERAR — BAREI ERES  NAKL [EHKRE
EER] ME5s - GUEBHEAPRITDERE Y mIE
VRHMENEEE -

BRFBESTE  £NBBREE —FHEEKNo.
1 Light Beer| BRE S o ANA & IR EL AN #15% 5HAD Jin
lio&tE - MIA KA AEEMEHEL [/ X Jin
Lio] & {255 8) - LA RRAERB T #E H 12 R R E 12

A

= o
o

EHBR D [ERER ] MRS WA/
ARG - PONRA EEEFEEHE -

E—A ARABHEEHBREREE [ENKENE
RRIRE | - SRS AR, -

ERENGERERAF
TR F-AENAPHEE




CHAIRMAN'S STATEMENT

Meanwhile, gift-with-purchase promotions were also implemented for
the Blue Ice brand at convenience stores to support volumes.

With life in Hong Kong returning to normal, popular festivals and events
have also resumed. To restore the San Miguel brands’ strong association
with these events and enhance its international image, we sponsored
the World City Championship at the Hong Kong Golf Club in March and
the Soccer Sevens Event at the Hong the Kong Football Club in May.

South China Operations

Market conditions in China likewise improved following the lifting of all
pandemic restrictions and lockdowns across the country beginning in
December 2022.

As a result, San Miguel (Guangdong) Brewery Co., Ltd. ("SMGB") grew
its domestic volumes in the first semester. With SMGB's export markets
continuing to register healthy volume growth and better margins and
production costs improving, operating profit for the first semester grew
significantly over the last year.

SMGB'’s unrelenting efforts throughout the pandemic to expand its
distribution network paid off, as it quickly took advantage of the full
re-opening of the economy. SMPP sustained its visibility by launching
the "Share San Miguel” Campaign, highlighted by a Chinese New Year-
themed program early in the year, supported by a merchandising drive
at the outlets. Initially launched in Fujian Province, the new SMPP 250ml
bottle pack size, was also rolled out in Guangdong, further improving
volume.
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CHAIRMAN'S STATEMENT

Outlook

As markets and economies continue to recover and move further away
from the pandemic, we will continue to work towards recovering market
share from both Hong Kong and South China markets. We will do this by
improving brand preference and distribution coverage and maximizing
the potential of all brands in our portfolio.

Still, we recognize many challenges and uncertainties that lie ahead. For
instance, further interest rate increases in the global banking sector will
impact economies, particularly consumer demand.

Also, despite the easing of cost pressures, we will continue to improve
efficiencies across our operations and protect our profitability.

We have strategies to help us cope with the risks we foresee. We will
closely monitor market conditions to enable us to implement appropriate
strategies and programs to accelerate volume recovery, manage costs
effectively, and strengthen profitability.

We thank our employees for their hard work and perseverance, and the
members of our Board for their guidance. Most of all, we thank all our

shareholders, consumers, customers, and business partners for their
continued support.

L

Ramon S. Ang
Chairman

24 July 2023
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ADDITIONAL INFORMATION PROVIDED IN
ACCORDANCE WITH THE MAIN BOARD LISTING RULES

Interim Dividend

The Board has resolved that no interim dividends be declared for 2023 (six
months ended 30 June 2022: nil).

Interim Results

The interim results for the six months ended 30 June 2023 have not been
audited, but were reviewed by the Company’s Audit Committee on 24
July 2023.

Directors’ Interests

The directors of the Company as of 30 June 2023 had the following
interests in the issued shares of the Company, its holding companies,
subsidiaries and other associated corporations (within the meaning of
the Securities and Futures Ordinance (“SFO")) at that date as recorded in
the register of directors’ interests required to be kept under Section 352
of the SFO:

Interests in issued shares

R ¥R £ ik £ AR Al
Pr@iR it 2 ERINE Y

RHRE

EEERRTER T SEETERE (HE-T
——FAAZ+HALAER : 1) -

RHRE

BHE_ZT_=F R A=1THILREAAZTEEREL
REEZ WERZZE-_=FLtA-_+HAEAR
RZBREZEREH -

EEER

R(BHFMEED) £32GRERTFIESTER
EMEsms RSEZ=FXA=+TAZER
RIEERNERAREARR  HERQF  HEBAF
REMBEAR (ERR (FBHFLPEEHN)) 28T
Az BRR ST

ERTRAN ZERS

Number of ordinary shares
in the Company

AATRZEBRZRDEE
Number of % of total
shares held issued shares
HERITRG
Name ®H EREHE BYZHDLE
David K. P Li ZHE 12,000,000 3.21%
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ADDITIONAL INFORMATION PROVIDED IN iR B iR L hARe
ACCORDANCE WITHTHE MAIN BOARD LISTINGRULES R AR 1R it 2 ZB5MN & Y

Directors’ Interests (continued) EEoER @
Interests in issued shares (Continued) CDRITRAZ#ER (&)
Number of shares
in Top Frontier Investment
Holdings, Inc.
Top Frontier Investment
Holdings, Inc. 2R 38

Par Value Total % of total

Types of  (Philippine Direct Indirect  number of issued

Shares pesos) ownership ownership shares held shares

HEE BREE HERTRSE

Name HE BRHER CEEERZER) HERE BiEEE HY HYZEIL

Ramon S. Ang 2L Common 1.00 75,887 131,658,451 131,734,338  34.860852%
TiEk

Carlos Antonio M. Berba  SLEAE Ccommon 1.00 364 — 364 0.000096%
ik

Raymundo Y. Albano el common 1.00 260 — 260  0.000069%
=Ry

Roberto N. Huang BER Common 1.00 3,039 — 3,039 0.000804%
TiEk

Number of shares
in San Miguel Corporation
EHEATRZRBEE

Par Value Total % of total

Types of  (Philippine Direct Indirect  number of issued

Shares pesos) ownership ownership shares held shares

HE EREE HERTRA

Name HE BRHER (CEEERZER) HERE BiERE HY HYZEIL

Ramon S. Ang BB common 5.00 1,345,429 373,623,796 374,969,225  11.619260%
AR

Carlos Antonio M. Berba  glEE common 5.00 2,600 — 2,600  0.000081%
TiEk

Raymundo Y. Albano el common 5.00 8,293 — 8,293  0.000257%
ik

Roberto N. Huang "HEE Common 5.00 42,397 — 42,397 0.001314%
AR

Reynato S. Puno Reynato S. Puno Common 5.00 5,000 — 5,000 0.000155%
TiEk
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ADDITIONAL INFORMATION PROVIDED IN
ACCORDANCE WITH THE MAIN BOARD LISTING RULES

R ¥R £ ik £ AR Al
Pr@iR it 2 ERINE Y

Directors’ Interests (continued) EE2ER @
Interests in issued shares (Continued) EERITRA ZER (8)
Number of shares
in San Miguel Food and
Beverage, Inc.
San Miguel Food and
Beverage, Inc. 2 R1BE B
Par Value Total % of total
Types of  (Philippine Direct Indirect  number of issued
Shares pesos) ownership  ownership shares held shares
HE EREE HERTRA
Name "4 RBER (EEEHRER) HERE MiEEE By #FCEIL
Ramon S. Ang 235578 common 1.00 10 — 10 0.000000%
ik
Roberto N. Huang =ER Common 1.00 10 — 10 0.000000%
TR
Note: MiE

All shares in San Miguel Food and Beverage, Inc. (“SMFB") were held by the
directors as corporate interests

& % ¥ B 2 A A San Miguel Food and Beverage, Inc.
([SMFB) 2 B&1n39 B A RlHERS

Number of shares
in San Miguel Brewery Inc.
4 HEERA R ZRHEE
Par Value Total % of total
Types of  (Philippine Direct Indirect  number of issued
Shares pesos) ownership  ownership shares held shares
EE BFREE HERTRA
Name HE RHER (GEREHZR) HEEE BEEE MY Ay
Ramon S. Ang 235574 common 1.00 5,000 — 5000  0.000033%
=Pl
Carlos Antonio M. Berba  glEE common 1.00 5,000 — 5,000 0.000033%
EEL
Alonzo Q. Ancheta Alonzo Q. Ancheta Common 1.00 10,000 — 10,000 0.000065%
Roberto N. Huang 2ER Common 1.00 5,000 — 5,000 0.000033%
T
Yoshinori Inazumi ALZE= common 1.00 5,000 — 5,000 0.000033%
AR
Yoshinori Tsuchiya 1 RSt common 1.00 5,000 — 5000  0.000033%
=R iy
Reynato S. Puno Reynato S. Puno common 1.00 5,000 = 5,000 0.000033%
=Rl
Note: B EE -

Other than the common shares in San Miguel Brewery Inc. (“SMB") which were
held by Mr. Alonzo Q. Ancheta and Mr. Reynato S. Puno as personal interests, all
common shares in SMB were held by directors as corporate interests.
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ADDITIONAL INFORMATION PROVIDED IN
ACCORDANCE WITH THE MAIN BOARD LISTING RULES

Directors’ Interests (continued)

Interests in issued shares (Continued)

As of 30 June 2023, the directors do not have any interests in any
underlying shares of the Company and its associated corporations above
within the meaning of Part XV of the SFO.

All interests in the issued shares of the Company and its associated
corporations above are long positions.

Apart from the foregoing, none of the directors of the Company or any
of their spouses or children under eighteen years of age has interests
or short positions in the shares, underlying shares or debentures of the
Company or its associated corporations, as recorded in the register
required to be kept under section 352 of the SFO or as otherwise notified
to the Company pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers as adopted by the Company.
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ADDITIONAL INFORMATION PROVIDED IN IR ?ﬁ%fffﬁtﬁﬁﬁgg
ACCORDANCE WITH THE MAIN BOARD LISTING RULES PRt 2 RINE

Substantial shareholders’ interests in shares FERFRRKRHRAEBERN 2E=R
and underlying shares
The Company has been notified of the following interests in the RZZBEZ=ZFNA=1+H8 ARREBTIMEERR

RIEETEBRZ 5% A EHARARIEEITIRDE

el

Company’s issued shares at 30 June 2023 amounting to 5% or more of
the ordinary shares in issue:

Bk

ordinary shares

ZERR G
Number of

ordinary % of total

shares held issued shares

HEBRTRG

Substantial shareholders FERR FrFEEREA BEzHLE

Ifigo Zobel (note 1) Ifiigo Zobel (FfF5E 1) 245,720,800 65.78%

Top Frontier Investment Holdings, Inc. (note 1) Top Frontier Investment 245,720,800 65.78%

Holdings, Inc. (BfisE1)

San Miguel Corporation (note 1) £ HBAR) (KizE1) 245,720,800 65.78%

Kirin Holdings Company, Limited (note 1) BB A (FiEE1) 245,720,800 65.78%

San Miguel Food and Beverage, Inc. (note 1) San Miguel Food and 245,720,800 65.78%

Beverage, Inc. (Fffz£ 1)

San Miguel Brewery Inc. (note 1) A EERA R (BizE1) 245,720,800 65.78%

San Miguel Brewing International Limited (note 1) A4 HMEERBER AR AR (FiFE1) 245,720,800 65.78%

Neptunia Corporation Limited (note 1) SinMBRAR (FIEET) 245,720,800 65.78%

Cheung Kong (Holdings) Limited (note 2) RIIEZERER AT (MiFE2) 23,703,000 6.34%

CK Hutchison Holdings Limited (note 2) RIMGZEEERAF (H5E2) 23,703,000 6.34%
Notes: 3T

M Ifiigo Zobel, Top Frontier Investment Holdings Limited (“Top Frontier”), ) 7 Ifigo Zobel# A Top Frontier Investment

the ultimate holding company, San Miguel Corporation (“SMC"), SMFB, Holdings, Inc. ([Top Frontier]) » AE&IER AT

Kirin Holdings Company, Limited (“Kirin”) (a principal shareholder of ZYERGRERS » Top Frontier# B A& hE AR ([E£H

SMB), SMB, and San Miguel Brewing International Limited (“SMBIL") are all BATR) 2R - A RSB SMFB 2 iE

deemed to hold the above disclosed interest indirectly through Neptunia REtERS - N SMFB R ER BRI Re bk & ot ([ s ) (&

Corporation Limited (“Neptunia”) in the Company because Inigo Zobel has ENEEH T TERE) SEEBEAENEER=5

a controlling interest in Top Frontier, Top Frontier has a controlling interest A E 2R EERE - A NRSE R A ) N T

in SMC, SMC has a controlling interest in SMFB, and SMFB and Kirin hold BREAT(TENHEERE |) ZITRkESRAE NS

more than one third of the voting power of SMB. SMB has a controlling BRERFA L mAAR AT ([ZmF ) 2

interest in SMBIL and SMBIL has a controlling interest in Neptunia. =+ ®UE IRigo Zobel « Top Frontier ~ A 7148~ &)

SMFB [ - A 77 R8T R K A ) MR B PR 3 4 AR

AEESEBHFRE LT EER AR R 2

2 Conroy Assets Limited, which holds 13,624,600 shares of the Company, ) Conroy Assets Limited %8 &2 7 13,624,600 F&A%

and Hamstar Profits Limited, which holds 10,078,400 shares of the
Company, are indirect wholly owned subsidiaries of Cheung Kong
(Holdings) Limited ("CKH") and CK Hutchison Holdings Limited (“CK
Hutchison”).

By virtue of the SFO, CKH and CK Hutchison are deemed to be interested
in the shares of the Company held by Conroy Assets Limited and Hamstar
Profits Limited.

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

Apart from the foregoing, no other interests required to be recorded in
the register kept under Section 336 of the SFO have been notified to the
Company.
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ADDITIONAL INFORMATION PROVIDED IN
ACCORDANCE WITH THE MAIN BOARD LISTING RULES

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

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities during the six months
ended 30 June 2023.

Corporate Governance

The Company has applied the principles set out in the Governance Code
(the “CG Code") as contained in Appendix 14 of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited (the
“Listing Rules”) during the six months ended 30 June 2023, save for the
deviation discussed below:

— The Company will be scheduling the board and other meetings in
respect of CG Code provisions C.5.1 and C.2.7 for the rest of the
year.

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

There was no non-compliance by the directors with the required
standards set out in the Code of Conduct during the six months ended
30 June 2023.
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ADDITIONAL INFORMATION PROVIDED IN
ACCORDANCE WITH THE MAIN BOARD LISTING RULES

Audit Committee

As of the date of this report, the audit committee comprised three
independent non-executive directors: Mr. Alonzo Q. Ancheta, Mr.
Thelmo Luis O. Cunanan Jr. and Dr. the Hon. Sir David K. P. Li, who acts as
chairman of the committee.

Under its terms of reference, the audit committee shall assist the board
in fulfilling its corporate governance and oversight responsibilities in
relation to financial reporting system, risk management and internal
control systems, internal and external audit functions, and compliance
with tax, legal and regulatory requirements. The audit committee is
further authorised by the board to investigate any activity within its terms
of reference, and is tasked with recommending to the board appropriate
actions emanating from such investigations. The audit committee has
unrestricted access to personnel, records, internal and external auditors,
risk assessment and assurance and senior management, as may be
appropriate in the discharge of its functions. The audit committee is also
authorised by the board to obtain external legal or other independent
professional advice and secure the attendance of other persons with
relevant experience and expertise if it considers necessary in the
performance of its functions.

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

Remuneration Committee

As of the date of this report, the remuneration committee comprised
three independent non-executive directors, namely, Mr. Thelmo Luis O.
Cunanan Jr., Dr. the Hon. Sir David K. P. Li and Mr. Reynato S. Puno, and
two non-executive directors, namely, Mr. Carlos Antonio M. Berba and
Mr. Roberto N. Huang. The remuneration committee is chaired by an
independent non-executive director, Mr. Reynato S. Puno.

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

(1) has coherent, formal and transparent remuneration policies and
practices which are observed and which enable the Company to
attract and retain executives and directors who will create value
for shareholders and support the Company; and

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

SAN MIGUEL BREWERY HONG KONG LTD.
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ADDITIONAL INFORMATION PROVIDED IN
ACCORDANCE WITH THE MAIN BOARD LISTING RULES

Remuneration Committee continued)

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

Nomination Committee

As of the date of this report, the nomination committee comprised four
independent non-executive directors, namely, Mr. Alonzo Q. Ancheta,
Mr. Thelmo Luis O. Cunanan Jr., Dr. the Hon. Sir David K. P. Li and Mr,
Reynato S. Puno, and one non-executive director, Mr. Yoshinori Tsuchiya.
The nomination committee is chaired by an independent non-executive
director, Mr. Alonzo Q. Ancheta.

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

—
RN

) assessing the skills required on the board;

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

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

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

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

The nomination committee’s specific terms of reference are available
on request to any shareholders of the Company and are posted on the
Company'’s website, info.sanmiguel.com.hk.
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CONSOLIDATED INCOME N
STATEMENT — UNAUDITED mONEmET — REEZ

Six months ended 30 June
BEAA=THILEAREA

2023 2022
—E_= —=F_
$'000 $'000
T T
Revenue A 3 415,837 312,984
Cost of sales SHE KA (250,993) (209,052)
Gross profit EF 164,844 103,932
Other net income E e 58 15,253 18,756
Selling and distribution expenses HE RN #HA X (83,371) (74,501)
Administrative expenses TR 2 (39,677) (39,295)
Other operating expenses Hg &S (4,170) (4,081)
Profit from operations KEBF 52,879 4,811
Finance costs 7% & A 4(a) (232) (484)
Profit before taxation B %% Al 2 A 4 52,647 4,327
Income tax charge FrSfiZ it 5 (1,922) —
Profit for the period HRZEF 50,725 4,327
Attributable to: FEEmT -
Equity shareholders of the Company RARE=RFEA 48,518 4,499
Non-controlling interests EISuP -3 2,207 (172)
Profit for the period HREF 50,725 4,327
Earnings per share BREF
— Basic (cents) — EZ () 7() 13.0 12
— Diluted (cents) — #5E () 7(b) N/A RiE A N/A T
The notes on pages 21 to 32 form part of this interim financial report. FE21 2R B 2R B HRE 2 — 85 °
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CONSOLIDATED STATEMENT OF _u_ 5
COMPREHENSIVE INCOME — UNAUDITED HOZTRWARER — RESBZ

Six months ended 30 June
BEAA=THILEAREA

2023 2022
—B—= T
$'000 $'000
Fr Tt
Profit for the period HRZEF 50,725 4,327
Other comprehensive income MaHMmEEKE (BRHE) !
for the period (after tax):
ltems that may be reclassified subsequently BRFEEFHIAEENIER
to profit or loss:
Exchange differences on translation of EE N B A BB R
financial statements of subsidiaries outside N A E ARk S BB A )
Hong Kong and monetary items that form ZIWANEEIEBEFES:
part of the net investment in subsidiaries BN ERR
.. ousideHongKong oo (46%) (3502
Total comprehensive income for the period HiRZEWKZEEEE 46,031 825
Attributable to : FERT :
Equity shareholders of the Company RATERFAEA 43,062 2,301
Non-controlling interests FEIE IR A 2,969 (1,476)
Total comprehensive income for the period HRZEWEEEE 46,031 825
The notes on pages 21 to 32 form part of this interim financial report. FE21 2R B 2R B HRE 2 — 85 °
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CONSOLIDATED STATEMENT OF
FINANCIAL POSITION — UNAUDITED

#n O B IAN R — RE BB

At
30 June

At
31 December

Non-current assets REBEE
Property, plant and equipment Y - HES R 8 336,220 338,844
Investment properties "EYME 8 105,802 108,162
442,022 447,006
Intangible assets B EE 4,771 4,771
446,793 451,777
current assets REBEE
Inventories ESSS 9 71,793 89,643
Trade and other receivables FEUWE 5 K E A ARIE 10 42,456 43,183
Amounts due from holding companies EMGEAR AT
and fellow subsidiaries R ZXMB A RERIE 31,637 17,976
Amount due from a related company FEUSEE:E A RIBRIA 1,947 2,759
Tax recoverable AT U [B1 75 T8 2,673 —
Cash and cash equivalents RekERBELIEE 1 160,668 114,006
311,174 267,567
Current liabilities REBEE
Trade and other payables BB SR EMERTE 12 (89,850) (93,247)
Loans from related companies BERNRIZER (3,519) (3,632)
Amounts due to holding companies FERZER AT R
and fellow subsidiaries RZRMB A RERIEA (4,931) (6,469)
Amounts due to related companies FERAE N RIERIE (10,803) (10,314)
Lease liabilities HEAE (368) (374)
_________________________________________________________________________________________________ (109,471 (114030
Netcurrentassets __________________ h*"®&#E®&6 201,703 . 153,537
Total assets less current liabilities wEERABAR 648,496 605,314
Non-current liabilities kRBEE
Retirement benefit liabilities RINENEE (13,964) (12,680)
Lease liabilities HEBE (2,518) (2,915)
__________________________________________________________________________________________________ (16,482) (15599
NET ASSETS EEFE 632,014 589,719
CAPITAL AND RESERVES BRAR#E
Share capital ik 252,524 252,524
Other reserves EEE 404,638 365,312
Total equity attributable to equity AATERSEABGER
shareholders of the Company 657,162 617,836
Non-controlling interests EEd e £ (25,148) (28,117)
TOTAL EQUITY EREE 632,014 589,719

The notes on pages 21 to 32 form part of this interim financial report.
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CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY — UNAUDITED

SOIERSHE —

Attributable to equity shareholders of the Company

KRFREREAEEDR
Exchange Non-
Share Capital  fluctuation Retained controlling
capital reserve reserve profits Sub-total interests
EX RS *ER
A EARE ff WERE &it B
Balance at 1 January 2022 W-E--f-f-H 252,524 112,970 83,794 153,547 602,835 (31,733) 571,102
Changes in equity for the six months ~ HZ-ZE-—F£xA=+H
ended 30 June 2022: LAEAZEREE
Proft/(oss) for the period Brafl/ (58) - - - 449 449 (172 4377
Other comprehensive income el — — 2,198) - 2,198) (1,304) (3502)
Total comprehensive income for BR2EREAR
Mheperiod ... T T L . Ly | (47 _ 825
Balance at 30 June 2022 RIBZZERA=TAR
and at 1 July 2022 R-B--EtA-R&s 252,524 112,970 81,596 158,046 605,136 (33,209) 571,927
Changes in equity for the six months ~ HZ=F=—#+-A=+-H
ended 31 December 2022: LLRBAZERES
Profit for the period BREF — — — 27,806 27,806 1,002 28,808
Other comprehensive income Et2ENE — — (9,008) 6,098) (15,106) 4,090 (11,01¢)
Total comprehensive income for BR2ANREE
theperiod ... . T 000 _ .- 278 . 270 _ 5% 17792
Balance at 31 December 2022 R-B-Z£+-A=+-HK
and at 1 January 2023 RZZ-=5-A-A&H 252,524 112,970 72,588 179,754 617,836 (28,117) 589,719
Changes in equity for the sixmonths ~ BZ-Z-=%xH=1H
ended 30 June 2023: EAER 2 EREE
Profit for the period BRET - - - 48,518 48,518 2,207 50,725
Other comprehensive income Et2ENE - - (5,456) - (5,456) 762 (4,694)
Total comprehensive income for BR2ANREE
the period - - (5,456) 48,518 43,062 2,969 46,031
Dividends approved in respect of FHRERREZRE
hepreviousyear ... T T - B B7e - B
Balance at 30 June 2023 RZB-=FXA=1H 252,524 112,970 67,132 224,536 657,162 (25,148) 632,014

The notes on pages 21 to 32 form part of this interim financial report.
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CONDENSED CONSOLIDATED BRGEIRERER —
CASH FLOW STATEMENT — UNAUDITED TNEEE %

Six months ended 30 June
BEAA=THILEAREA

2023 2022
—ZE—= —=F_
$'000 $'000
T Fi
Cash generated from/(used in) operations EEEBRERA GRH) 64,673 (5,764)
Income tax FRE®t
— Tax paid — Outside Hong Kong — BERHEB — BB (4,595) —
Net cash generated from/(used in) BEERBERA GRH)
operating activities FEE 60,078 (5,764)
Net cash used in investing activities REFB2BEESRHEFE (6,625) (197)
Net cash used in financing activities RMEEB2REREFE (4,420) (26,512)
Net increase/(decrease) in ReRERBRELER ZFE
cash and cash equivalents #in, GRd) 49,033 (32,473)
Cash and cash equivalents at 1 January R—B—HBZEERK
SRABSEAER 11 114,006 101,807
Effect of foreign exchange rates changes ERgmH s e (2,371) (197)
Cash and cash equivalents at 30 June RARB=1THZEER
ZERSEALET 11 160,668 69,143
The notes on pages 21 to 32 form part of this interim financial report. FE21 2R B 2R B HRE 2 — 85 °
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NOTES TO THE UNAUDITED /\ﬁg§fﬂi¢iﬁﬂ
INTERIM FINANCIAL REPORT 871 ¥ ¥ 5 Bif 5

Basis of preparation

The interim financial report has been prepared in accordance with
the applicable disclosure provisions of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited (the
“Listing Rules”), including compliance with Hong Kong Accounting
Standard ("HKAS") 34, Interim financial reporting, issued by the Hong
Kong Institute of Certified Public Accountants (“"HKICPA"). It was
authorised for issue on 24 July 2023.

The interim financial report has been prepared in accordance with
the same accounting policies adopted in the 2022 annual financial
statements, except for the accounting policy changes that are
expected to be reflected in the 2023 annual financial statements.
Details of these changes in accounting policies are set out in note 2.

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

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The notes
include an explanation of events and transactions that are
significant to an understanding of the changes in financial position
and performance of the Group since the 2022 annual financial
statements. The condensed consolidated interim financial statements
and notes thereon do not include all of the information required for
full set of financial statements prepared in accordance with Hong
Kong Financial Reporting Standards (“"HKFRSS").

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

The financial information relating to the financial year ended 31
December 2022 that is included in the interim financial report as
being previously reported information does not constitute the
Company’s statutory financial statements for the financial year but is
derived from those financial statements. Further information relating
to these statutory financial statements disclosed in accordance with
section 436 of the Hong Kong Companies Ordinance (Cap. 622) is as
follows:

The Company has delivered the financial statements for the year
ended 31 December 2022 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 section 406(2), 407(2) or (3) of the Companies
Ordinance.
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NOTES TO THE UNAUDITED
INTERIM FINANCIAL REPORT

2

Changes in accounting policies

(@

(b)

New and amended HKFRSs

The HKICPA has issued several new and amended HKFRSS
that are first effective for the current accounting period of
the Group. None of these have impacts on the accounting
policies of the Group. The Group has not applied any new
standard or interpretation that is not yet effective for the
current accounting period.

New HKICPA guidance on the accounting
implications of the abolition of the MPF-LSP
offsetting mechanism

In June 2022, the Government of the Hong Kong SAR gazetted
the Employment and Retirement Schemes Legislation
(Offsetting Arrangement) (Amendment) Ordinance 2022 (the
"Amendment Ordinance”), which will eventually abolish the
statutory right of an employer to reduce its long service
payment (“LSP") and severance payment payable to a Hong
Kong employee by drawing on its mandatory contributions
to the mandatory provident fund ("MPF") scheme (also
known as the “offsetting mechanism”). The Government has
subsequently announced that the Amendment Ordinance
will come into effect from 1 May 2025 (the “Transition Date").
Separately, the Government is also expected to introduce a
subsidy scheme to assist employers after the abolition of the
offsetting mechanism.

Among other things, once the abolition of the offsetting
mechanism takes effect, an employer can no longer use
any of the accrued benefits derived from its mandatory
MPF contributions (irrespective of the contributions made
before, on or after the Transition Date) to reduce the LSP in
respect of an employee’s service from the Transition Date.
However, where an employee’s employment commenced
before the Transition Date, the employer can continue to
use the above accrued benefits to reduce the LSP in respect
of the employee’s service up to that date; in addition, the
LSP in respect of the service before the Transition Date
will be calculated based on the employee’s monthly salary
immediately before the Transition Date and the years of
service up to that date.
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NOTES TO THE UNAUDITED /\ﬁg§fﬂi¢iﬁﬂ
INTERIM FINANCIAL REPORT 871 ¥ ¥ 5 Bif 5

2  Changes in accounting policies (Continued) 2  EFBXREE (B)

(b)

New HKICPA guidance on the accounting
implications of the abolition of the MPF-LSP
offsetting mechanism (Continued)

In July 2023, the HKICPA published “Accounting implications
of the abolition of the MPF-LSP offsetting mechanism in
Hong Kong"” that provides guidance on the accounting
considerations relating to the offsetting mechanism and
the abolition of the mechanism. In particular, the guidance
indicates that entities may account for the accrued benefits
derived from its mandatory MPF contributions that are
expected to be used to reduce the LSP payable to an
employee as deemed contributions by that employee
towards the LSP. However, applying this approach, upon
the enactment of the Amendment Ordinance in June 2022,
it is no longer permissible to apply the practical expedient
in paragraph 93(b) of HKAS 19, Employee benefits, and
recognise such deemed contributions as reduction of current
service cost in the period the related service is rendered, and
any impact from ceasing to apply the practical expedient is
recognised as a catch-up adjustment in profit or loss with a
corresponding adjustment to the LSP liability during the year
ended 31 December 2022.

In this interim financial report and in prior periods, consistent
with the HKICPA guidance, the Group has been accounting
for the accrued benefits derived from its mandatory MPF
contributions that are expected to be used to reduce the LSP
payable to an employee as deemed employee contributions
towards the LSP. However, the Group has been applying the
above-mentioned practical expedient.

The Group has assessed the implications of this new
guidance on the above accounting policies and has decided
to change those accounting policies to conform with the
guidance. Management has commenced the processes on
implementing the change including additional data collection
and impact assessment. However, the impact of the change
is not reasonably estimable at the time this interim financial
report is authorised for issue, as the Group has yet to fully
complete its assessment of the impact of the HKICPA
guidance. The Group expects to adopt this guidance with
retrospective application in its annual financial statements for
the year ending 31 December 2023.

(b)
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BF  EETBEINSERERFET
o R > ARAEBEMAZAETAY
EB SR A3 FE 2T - 8
M E N A B SRS BRI
Bl A A BT EHEE - KEBEY
REEEZ-_ZT-_=F+-_A=+—H1t
FEFRPEBPEMALIES -
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3  Revenue and segment reporting 3 WARDSHBERZER
(@) Revenue (@ WA
The principal activities of the Group are the manufacture and AEBEFEXEBARERDHEBE -
distribution of bottled, canned and draught beers. T ARSI o
As the Group's revenue is entirely attributable to these HRAAREE2 WA R EZES - W
activities, no analysis by activity is provided. SR BTSRRI DA o
Revenue represents the invoiced value of products sold, net WASEPTH S E 2 ERRENR
of discounts, returns, value added tax and consumption tax. 0 aRE - EER R E G
(b) Segment reporting (b) SBERZH
(i) Segment results, assets and liabilities (i) PHEE  BEERERE
Information regarding the Group's reportable HEZZ-_=FR-FT-__FRX
segments as provided to the Group's most senior A=1+HI FEARHETALE
executive management for the purposes of resource BEmETRERABUSEE
allocation and assessment of segment performance RRFHES BRI 2 EREFS M
for the periods ended 30 June 2023 and 2022 is set K
out below:
Six months ended 30 June
BEARZTALAER
Hong Kong Mainland China
B4 hER
2023 2023
=St =St
$'000 $'000
i i
Revene from external customers — MEEFIA 232,708 174,386 183,129 138,598 415,837 312,984
Inter-segment revenue AHERA 219 90 - - 219 90
Reportable segment revenue AT 2HAHUA 232927 174476 183,129 138,598 416,056 313,074

Reportable segment profit/(loss) AF2HABELER/ (i)
from operations (adjusted EBIT)  (Z@EHAEH

BH/ (B8)) 10,525 (12914) 39,811 15,654 50,336 2740
Hong Kong Mainland China
B HEN ay

At 30 June  At31December At30June  At31December At30June  At31December

2023 2023 2023

RZBZ=fF RZB-ZE RZZZ=f%

~A=TH ~A=TH ~A=TH

$'000 { $'000 { $'000

r r ] r
Reportable segment assets ATERAPEE 926,981 917,178 169,065 138,010 1,096,046 1,055,188
Reportable segment liabilities ~ ZF2#7¥8%E 81,344 85,028 382,688 380,441 464,032 165,469
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3 Revenue and segment reporting (Continued) 3 WARSEHERZR®H (B)
(b)  Segment reporting (Continued) (b) HERZHR (&)
(ii) Reconciliation of reportable segment revenue, (i) BETF2BMIOPBA - 85 BEE

profit or loss, assets and liabilities kRaEz IR

Six months ended 30 June
BZEANA=THILLA<EA

2023 2022
—E_= —E-F
$'000 $'000
T Tt
Revenue PN

Reportable segment revenue AT E2EmDEBUA 416,056 313,074
Elimination of inter-segment 882 U A B SE

revenue (219) (90)
Consolidated revenue EREWA 415,837 312,984

Profit ZF

Reportable segment profit BT 2D AL E BT

from operations 50,336 2,740
Interest income from bank deposits #1717 5k 2 A 2 1,248 361
Net gain on disposal of HEME - WREREZ

propery, plant and equipment SR ZF 1 2
Net foreign exchange gain I%E/%H& 1,220 1,654
Interest expense on loans BERRIERFEZ T

from related companies (138) (396)
Interest on lease liabilities HEaEMeXY (30) (34)
Consolidated profit before taxation — 4x& Fi R & 52,647 4,327

At 30 June
2023
R-E—=%
~NA=+H
$'000
Frx
Assets EE
Reportable segment assets BTEWMHEBEE 1,096,046 1,055,188
Elimination of inter-segment 380 2 [ FE U BR TE S 8H
receivables (338,079) (335,844)
Consolidated total assets REBEE 757,967 719,344
Liabilities af&
Reportable segment liabilities BETEmRHOBAEE 464,032 465,469
Elimination of inter-segment 3582 8 FE A< BRI SE
payables (338,079) (335,844)
Consolidated total liabilities ARAasE 125,953 129,625
EARAENEERERAE

TR F-AENAPHEE
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3 Revenue and segment reporting (Continued) 3 WARSEHERZR®H (B)
(b)  Segment reporting (Continued) (by DHBER2HK (&)
(ili)  Geographic information (iii) HEER
The following table sets out information about TERFIIER () AREINFREF
the geographic location of (i) the Group's revenue WARG)ASEEIERS A E ([15
from external customers and (i) the Group’s non- EIRBEE]) 2HBEMEE
current assets (“specified non-current assets”). The Ko BEZ IR0 B RIRIBE A
geographic location of customers is based on the BEER I EBERME © 38
country of establishment of each customer. The EIRRENE E 2 IR B RRIR
geographic location of the specified non-current BREZERNE (HEMX - #
assets is based on the physical location of the R EREREAYR) MR
assets, in the case of property, plant and equipment ARAAE 2 2 A (8 &
and investment properties and the location of the BE) ME °
operation to which they are allocated, in the case of
intangible assets.
Revenue from Specified
external customers non-current assets
NREERA EEERBEE
Six months ended 30 June At 30 June At 31 December
BZEXA=tHLAEAR 2023
2023 R-E==
—E-= AB=1H
$'000 | $'000
Fr Tr
Hong Kong (place of domicile) BB (RA0E) 127,143 107,016 412,638 416,141
Mainland China B A 31,523 31,156 34,155 35,636
International S 257,171 174,812 — —
_________________________________________________________ 288694 205968 34155 35636
415,837 312,984 446,793 451,777
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4 Profit before taxation 4 BRE% AT 2 R

Six months ended 30 June
BZ<BA=1THIAEA
2023 2022

—=E-= —E-—F
$'000 $'000
T T

Profit before taxation is arrived at after charging : MESRTEFIE IR T 5IEE -

(a) Finance costs (a) B%EH
Interest expenses on loans BENRERFA BT H
from related companies 138 396
Interest on lease liabilities HEHERE 30 34
Bank charges RITEH 64 54
232 484
(b) Staff costs (b) B THEN
Retirement costs RIRE AR 5,578 5,663
Salaries, wages and other benefits e TERHEAMET 65,154 61,097
70,732 66,760
(c) Other items (c) Hig g
Depreciation e
— Owned property, plant and equipment e/ ER e 3,716 3,507
— Right-of-use assets — (AEEE 8,049 8,021
Costs of inventories GFERA 250,278 208,352
Provision for impairment of trade FEUNE 5 K E i BRIE
and other receivables L RERE 186 168
5  Income tax 5 FiE#H
Taxation in the consolidated income statement represents: e WK 2 FTSiiiE ¢

Six months ended 30 June
BEAA=THILEAXEA

2023 2022
—EC=E T
$'000 $'000
Fr T
Current tax — Outside Hong Kong AEABE — BRI
— Provision for the period — HAR R 1,922 —
Deferred tax A TR
— Origination and reversal of temporary differences — BiyEs o kEm® — - —
Income tax charge Frigsiz 1,922 —
No provision for Hong Kong Profits Tax in 2023 and 2022 has been AREE BRI R IE B a AN H GG ER
made for the Group because the accumulated tax losses brought BEaf SR =FR T _FHATE
forward exceed the estimated assessable profits for the both periods. MEBFSBIELBE -
The provision for current taxation in 2023 is calculated at 25% of the AHARIB R R E ARINE (THE]) 5K
estimated assessable profits for the subsidiaries established in the SR B A B R AT IR ER R A R B 25% T E o
PRC. No provision for current taxation had been made in 2022 for R BT 25 IE R A A HR (A 5T IE SR &
the subsidiaries established in the PRC because the accumulated tax FIskER S BIEEE - MU ER T - —F AR
losses brought forward exceeded the estimated assessable profits or TRIER A -

the entitles sustained losses for taxation purposes.
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6 Dividends 6 KRE
(i)  Dividends payable to equity shareholders () HAENEREEAZRE
attributable to the interim period
The Board resolved that no interim dividend will be declared BEEERANRE S _=FE2HH
for 2023 (2022: $Nil). E(ZTEZZF : &) o
(i)  Dividends payable to equity shareholders (i) LEt—HMEBRFEERTEZRFEAZR
attributable to the previous financial year, BEiERRERIKE

approved and paid during the interim period

Six months ended 30 June
BZEA~A=1THIEAREA
2023 2022

—_E_= T

$'000 $'000
T Tt

Final dividend in respect of the previous financial 7t —BF B E & RN EIR

year, approved and paid during the following TREAR IS RE#AR0.01
interim period, of $0.01 per ordinary share T (HEZZ-_—_FXA
(six months ended 30 June 2022: $Nil :+ BIEREAR - BkER
per ordinary share) IRZT) 3,736 —
7  Earnings per share 7 BRER
(@) Basic earnings per share (@ BREXERF
The calculation of basic earnings per share is based on the BRERNBRIIBBERAFEZFEES
profit attributable to equity shareholders of the Company ABEZZE = A= + H JJ:/_ I
for the six months ended 30 June 2023 of $48,518,000 (six A FEh & F$£48,518,000 T (B &
months ended 30 June 2022: $4,499,000) and on 373,570,560 ZZFRNAR=THIEAEAR 4,499,000
ordinary shares (at 30 June 2022: 373,570,560 ordinary L) MBI KB %17 2 373,570,560
shares), being the number of ordinary shares in issue REBR (R __FA=18:
throughout the period. 373,570,560 i Ei@A%) #HE -
(b)  Diluted earnings per share (b) #BEZBRER
The diluted earnings per share is not presented as the BE28RERYARTIIL - AAAF
Company does not have dilutive potential ordinary shares for W8 A BEH BT L BRE -

both periods presented.
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8  Non-current assets 8 FRBEE
Property, plant and equipment
W% - BERRE
Ownership
interests Machinery,
inlandand  equipment,
buildings held furniture Motor  Construction Investment
forownuse and fixtures vehicles  in progress Sub-total properties
BRAMBEN #% RfE-
THREE Bk ERE B EEIR &5 RENE
$'000 $'000 $'000 $'000 $'000 $'000
r Fr Fr i i r
Net book value; REFE:
At 1 January 2023 W-Z-=%-f-H 250,047 82,566 1,013 5218 338,844 108,162 447,006
Exchange adjustments [ 5% (698) (39) (1) ® (1,103) — (1,103)
Additions "E — 519 — 4,29 9490 — 9,490
Disposals L& — (1,606) — — (1,606) — (1,606)
Reclassification ENNE 549 452 — (1,001) — — —
Depreciation/amortisation  ERRITE /HiE
for the period (5,450) (3723) (232) - (9,405) (2,360) (11,765)
At 30 June 2023 WZE-=F A=A 244,448 82,487 780 8,505 336,220 105,802 442,022
9 Inventories 9 FE
At 30 June At 31 December
2023 2022
HR-E== N-E=—
ANA=+H +=—A=+—H
$'000 $'000
T Tt
Products in hand and in process REERRER M 39,681 55,157
Materials and supplies Yot R Ak e 32,112 34,486
71,793 89,643
EARAENEERERAE

TR F-AENAPHEE
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10 Trade and other receivables 10 EREZRHEMIRE

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

gﬁﬂ&‘éﬁ%ﬁ%lﬁ (FORR B R B B) REE A 2Rk
iRNE

At 30 June At 31 December

2023

R=-T==

~NB=+H

$'000

T
Current RE|H 29,002 32,589
Less than 1 month past due BEAR LK —EA 2,694 1,151
1to 3 months past due BEHA—Z==1EA 1,406 679

More than 3 months but less than BEARZHN=EA

12 months past due BLR+=EA 426 97
More than 12 months past due BERZR T ZEA 1 34
33,539 34,550

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

Management has a credit policy in place and the exposure to this

credit risk is monitored on an ongoing basis.

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

SAN MIGUEL BREWERY HONG KONG LTD.
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11 Ccash and cash equivalents

Bank deposits within three months of

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

1

FREFSHER=EAN

REeRERBELHER

At 30 June
2023
R=-B==

At 31 December
2022

~NB=+H
$'000
Fx

maturity when placed RYERITIF 5K 44,707 11,040
Cash at bank and in hand HITETFERS 115,961 102,966
Cash and cash equivalents in the RE B R KRR E
consolidated statement of financial RemErmias ik
position and condensed consolidated Z2[EIBLER
cash flow statement 160,668 114,006
12 Trade and other payables 12 BENEZRHEMERER

The ageing of trade payables as at the end of the reporting period is

ENESRENGEER ZBREMT

as follows:
At 30 June At 31 December
2023 2022
R=-B=-= i r==
AH=1+H +=A=+—H
$'000 $'000
Fr +T
Current and less than 1 month past due REIEARBER A DR —1E A 37,639 46,615
1to 3 months past due wERA—ZE=EA 49 950
37,688 47,565

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

13 Capital commitments

Capital commitments outstanding at 30 June 2023 not provided for in
the interim financial report were as follows:

13

AEEN RN FTIERRRERAHE —=ME
AREIE « Fitt - FlREIEI RBEI A DR —1{E
HARERRE NI EZZARME=BEARNE
Hi o

BXERE

RIB-=FA=1H  KETBHVHHRED
BB RN BEARREFBOT ¢

At 30 June At 31 December
2023 2022

R=-T== N-ZE—_—
ANB=1H +—A=+—H
$'000 $'000
T T
Contracted for SHES 15,014 11,946
Authorised but not contracted for BHLEBRETL) 11,558 23,428
26,572 35,374

ERENEERER DA
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EXBEALRS

AP M BBRR S A RE LIRS RERI - K
SEEFLATEREEALRS ¢

14 Material related party transactions 14
In addition to the transactions and balances disclosed elsewhere

in this interim financial report, the Group entered into the following
material related party transactions:

SEANEERS

Transactions with group companies

Amounts Due from/(to) balances
x| B (ff) &7
Six months ended 30 June At 30 June At 31 December
BERA=THLEAEAR 2023
2023 2022 F
—E-= —E -
$'000
T

Purchases from: g (i
— intermediate holding companies — RMERRAR] 581 409 (167) (281)
— fellow subsidiaries — RAZRMEAR 579 2,670 (62) (628)
— related companies — BERT 10,211 12,341 (4,671) (4.123)
Sales to: i ()
— an intermediate holding company — RNER AT 251,652 169,817 30,387 17,968
— fellow subsidiaries —RAZMBAR 13 17 = —
Royalty payments to: SREFEERT (i)
— intermediate holding companies — RNER AT 715 735 (537) (521)
— arelated company — BERT — — (5,379) (5,550)
Interest expenses payable to FEZH (i)
— an intermediate holding company — RNER AT — 39 — (225)
— arelated company — BERT 138 154 (281) (306)
Loans from EXE (iii
— arelated company —iEDA — — 3,519 3,632
Late charge payable to SIS
— arelated company — BERE (iv) - — (426) (335)
0} Sales to and purchases from group companies were carried out at 0} WERGRES RE 2 GFH#ETT -

terms mutually agreed by both parties.

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

FAE X A E AR B B ] A A AR AR A B
AEEBEERTE -

(i) Royalties are payable to intermediate holding companies and a (ii)
related company for the use of certain trademarks pursuant to
relevant licensing agreements.

EREREREASITARMAET - BERER
AEXNTHMERATREEARNER -

(ifi) Interest expenses were paid for the loans from an intermediate (ifi)
holding company and a related company.

FEZH RN ER AR REEARNER

(iv) Late charge is payable to a related company for the delay in (iv)
repayment for loan.

IEEEREREMFERRAZIERNE -

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

RELTHRA - BEXS (BABERARZRZS
BRoN) BRKEER S ARRESHEAMER
RZRG T ERREERS -
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