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CHINA RESOURCES BEER (HOLDINGS) COMPANY LIMITED

China Resources Beer (Holdings) Company Limited (the “Company”,
together with its subsidiaries, the “Group”), listed on The Stock
Exchange of Hong Kong Limited (stock code: 00291), is a beer
listed subsidiary company of China Resources (Holdings) Company
Limited (“CRH"). The Group focuses on the manufacturing, sales
and distribution of beer products. China Resources Snow Breweries
Limited (“CRSB"”) is a wholly-owned subsidiary of the Company. In
2019, the Group has completed the transaction and commenced
the strategic partnership with the Heineken Group.

As a member of CRH, we are dedicated to leading the business
progress and building a better life together with our consumers,
shareholders, staff and business partners, and make the Group a
trusted and beloved beer enterprise.
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FINANCIAL HIGHLIGHTS

et St 33 —E-NF
2020 2019
(REEX) (REg&EZ) £
(Unaudited) (Unaudited) E
BEAB=+HILAMEA AR®EET N
For the six months ended 30 June RMB million RMB million §
oo Turnover 17,408 18,825 E
AN A bl Profit attributable to shareholders i
of the Company’ 2,079 1,871 8
BRERBFN(ARE) Basic earnings per share (RMB) 0.64 0.58 =
BRPHEE(ARE) Interim dividend per share (RMB) 0.128 0.12
R-F_FF R-E—NEF
AVl +— A =+—H "
As at As at :
30 June 31 December =
2020 2019 /
(REER) () g
(Unaudited) (Audited) =
ARBBEET ARBEEET >
RMB million RMB million %
ARRRREGER Equity attributable to shareholders ;;
of the Company 21,612 19,670
FE PRl AR R A Non-controlling interests 61 57
B Total equity 21,673 19,727
RAEH & FE? Consolidated net cash? 8,663 1,897 -1‘5
BE Gearing ratio® B2HE FIRE :
Net Cash Net Cash %
B & Current ratio 0.70 0.49 ;
BREEFE: Net assets per share: g
- REEANRS)" - book value (RMB)* 6.66 6.06 =
B 5 Notes: -
1. BEERELCTESBEHEBOEIWHEREE 1. Incduded staff compensation and settlement expenses related to capacity
BERARK20BET (ZT—NF: AR¥348 optimization and organization restructuring of RMB26 million (2019: RMB348
BELT) MEFTEERBEARE23BE T (= million) and impairment loss on fixed assets of RMB263 million (2019: RMB88
T-NF: AR¥8EET) ° million).
2. MARE,/ (EBFH) FHEIELEAEENEIRESE 2. Consolidated net cash/(borrowings) represents consolidated total of cash and cash :‘
MEEERRITEFRAGSBER © equivalents and pledged bank deposits minus consolidated total loans. IR
3. BELEREFAETFEREESAOL - 3. Gearing ratio represents the ratio of consolidated net borrowings to total equity. Sk
4, BREEFE — FEEEBENARQGBRREEEME 4. Net assets per share — book value is calculated by dividing equity attributable g
HRAER FREOCHITROHBKBFTHE - to shareholders of the Company by the number of issued shares at the end of ;
the period/year. a

— T T PR E / Interim Report 2020 3
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ANALYSIS OF TURNOVER AND EARNINGS BEFORE INTEREST AND TAXATION

BZEANA=+HILEAEAR
For the six months ended 30 June

—FE-FEF —T-NEF

2020 2019
(RBE&) (REER) B,/ i)
(Unaudited) (Unaudited) Increased/
ARBEETR ARBEET (Decreased)
ERPWMzEXRE Turnover by segment RMB million RMB million %
Y Eastern region 8,980 9,732 (7.7%)
HE Central region 4,679 5,020 (6.8%)
HE Southern region 4,435 4,552 (2.6%)
18,094 19,304 (6.3%)

HEN BB LIRS Elimination of inter-segment
transactions (686) (479) 43.2%
pok ] Total 17,408 18,825 (7.5%)
HERNA=+HIE~HEA

For the six months ended 30 June

ot et %23 —T-NEF

2020 2019
(REE®) (REER) i,/ Cad)
(CLEUGHED)] (Unaudited) Increased/
EoBzRFFE Earnings before interest AR¥EETR ARERETT (Decreased)
RWMEAZRF and taxation by segment RMB million RMB million %
R& Eastern region 1,149 1,377 (16.6%)
H & Central region 810 751 7.9%
7 R Southern region 894 572 56.3%
2,853 2,700 5.7%
NEEEE R Net corporate expenses (63) (68) (7.4%)
B Total 2,790 2,632 6.0%

#8085 (32 /%) B R A 7] / China Resources Beer (Holdings) Company Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

¥ E
REEBNR-ZE-_TFLEFHRLEEN
RABERERARY17408,000,0007T °
EEFERBETHRISY% - REBR _TE-F
FLEEFHRFTFABERBRBIAF XK
HEAL & A A A KR ®2,790,000,0007T &
AR #2,079,000,0007T » 2 Bl £ 4 B HA
#E6.0%M11.1% °

B A ERBEEEBER_E_EFF{
EERNEE  SHBRFERITEITIS N
THRRERZEBEESMZEELE  UWELE
SREASENRER  ZEHREEED
BEEBAHTE - A= ARBEAKX
Hoth @& BT &ERE WHRKES
THEERR  RiMIt TS HIE K
ERE - HERRRERIES - BETS
MEEMELES X RIETE  BEgE
BHIZAREREFRBPEE TR -

KIEHE  AEERRTREHIERE
REGRE R ARAER D &1 BT #
& PHERFETAGERENIZET » £

THETEE - AR AEBEEYIES
ﬁ%@ FREHERAZEEEEE
mm%ﬁﬁx%ﬁﬁﬁ&i%ﬁ R
B RSMERRSIREE  RIEAS
I ERREENE Mhﬂm%ﬁ%ﬁv
FRIFEEMBEALURRIRE  AEEE
—_TEREBRESOME  TEEFR
HERFER T -_TF LY FREH
BRI AEEREFRP THRZ3%EL
6,039,000 F F + RIEEWITEKFERLT -

REVIEW OF OPERATIONS

The unaudited consolidated turnover of the Group for the first
half of 2020 was RMB17,408,000,000, representing a decrease of
7.5% compared with the same period of last year. The Group’s
earnings before interest and taxation and profit attributable to
shareholders in the first half of 2020 increased by 6.0% and
11.1% to RMB2,790,000,000 and RMB2,079,000,000 respectively
over the same period of last year.

Since the outbreak of COVID-19 in early 2020 in Mainland China,
local governments implemented lockdown policies in various cities
and a number of emergency prevention and control measures to
reduce the risk of the pandemic spreading in the country. The
beer market was severely affected during the pandemic. Since the
end of March, the pandemic situation in most areas in Mainland
China started to ease, and the emergency level was gradually
reduced. The recurrence of COVID-19 in areas such as Northeast
China and Beijing was controlled quickly and effectively, and the
beer market has gradually recovered to a normal level. Affected by
the pandemic, the overall beer market size dropped significantly
compared with the same period of last year.

During the outbreak of COVID-19, the Group overcame the
difficulties in preventing and controlling the pandemic by enforcing
remote office arrangement and, after obtaining approvals from
local governments and ensuring staff safety, facilitated the
resumption of production. Despite the pandemic, the Group has
been looking for development and has launched a number of sales
programs, such as organizing and promoting the establishment of
a channel model for key customers, expanding high-end channels
for catering, nightlife and off-premise outlets, and enhancing
sales force capabilities of high-end channels to enhance the
competitiveness, paving the way for rapid growth once the market
recovers from the pandemic. The overall beer sales volume of
the Group recovered in the second quarter and recorded a better
growth compared with the same period of last year. In the first
half of 2020, the overall beer sales volume of the Group decreased
by 5.3% year-on-year to approximately 6,039,000 kiloliters,
outperforming the industry.
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MANAGEMENT DISCUSSION AND ANALYSIS

REBEHA fFEBREEEREFH
HTM62% EXHEREFSIAENEH
RRERSEERAEONEERE_FE
MERR  —E_FTFE¥FREERNU
FTREHEESEFRBER29%  EM
EHEE—DR I REETRE
BHATEZEEHETTSHESE - &7
AU ERZ  BREIHHEHEERREFR
BT FE24% - A AEHTTSHEE
REETHE HHEHERAEBRAME R
HERAEANTE  UBERBEEKX
ABREFRBPTEIZ3% - RENEEE
RE W —E-FFLFEFEENTFIRE
F[EHE T R1.3% = A R#7,030,000,000
T o

CECTF Y FOREEMBERARAST
EHT6.2% - ANEBE N E EHARFE
HITERE( —S_TELYEHEEY
BEREREFRBBAMEM - o - =
EECNEASBERENEIRHERLE
BRAREFRETREARK322,000000

ﬁo

AEERFBELEERMES N_Z-ZF
F_FEHELSREMIENCERM®E
B REEFHANISEFTEIFEE )
MIBERME®IMASHTER  E—FX
FemtERERREAMBER -

During the period under review, the sales volume of the mid-
to high-end beer decreased by 6.2% year-on-year. However,
benefitting from the introduction of the Heineken’s international
brands last year, together with the resumption of growth in beer
sales volume in various segments in the second quarter, sales
volume of the sub-high-end beer segment and above for the first
half of 2020 increased by 2.9% year-on-year, while the product
mix has further improved. In addition, more regions of the Group
implemented the sales with returnable bottles during the period
under review. In light of the above factors, the overall average
selling price decreased by 2.4% compared with the same period of
last year. Meanwhile, the promotion of the sales with returnable
bottles and the decline in sales volume offset the rising cost of
sales driven by further upgrade of product mix, resulting in the
overall cost of sales declining by 11.3% compared with the same
period of last year. Based on the above mentioned reasons, the
gross profit in the first half of 2020 recorded a decrease of 1.3%
year-on-year to RMB7,030,000,000.

Administrative and other expenses in the first half of 2020
decreased by 6.2% compared with the same period of last
year. During the period under review, the Group continued to
implement capacity optimization, resulting in larger amount of
asset impairment in the first half of 2020. On the other hand,
the compensation and settlement expenses related to capacity
optimization and organizational restructuring decreased by
RMB322,000,000 year-on-year.

The Group continued to expand its product portfolio and launched
the high-end beer product “Heineken® Silver” beer in the second
quarter of 2020. The launch, together with our high-end beer
products, “SNOW MARRSGREEN BEER” and “Léwen White Beer”
launched last year, further supported our premiumization strategy
and enhanced our brand image.

#8085 (32 /%) B R A 7] / China Resources Beer (Holdings) Company Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group recognized impairment loss on fixed assets of
RMB263,000,000 in the first half of 2020. The Group continued
with its deployment of production capacity optimization. 2
breweries ceased operation during the period under review.
As at the end of June 2020, the Group operated 72 breweries
across 25 provinces, municipalities and autonomous regions in
Mainland China, with an aggregate annual production capacity of
approximately 19,600,000 kiloliters.

Looking ahead, facing the prevention and control of the pandemic
overseas and the risk of the pandemic recurring in the domestic
market, the Group is well prepared for the challenges that may
emerge. Nonetheless, the Group will continue to uphold its
strategic management philosophy of “Quality Development for
Success in High-end Segment”, and will carry out various high-
quality growth measures, whilst actively implementing measures
for developing high-end segment. With the long-term strategic
co-operation with the Heineken Group, the Group will enhance
the launch of international brands, strengthen the competitiveness
of its brand in high-end segment, and continue to explore new
sales channel for its high-end products. At the same time, the
Group will enhance its competitiveness in first tier cities through
measures such as building professional teams specialized in the
high-end segment, building brand portfolio with Chinese brands
and international brands, expanding leading edge for its business
and sales channels, and implementing operation mechanisms for
key customers.

FINANCIAL REVIEW
CAPITAL AND FUNDING

As at 30 June 2020, the Group’s consolidated cash and bank
deposits amounted to RMB8,663,000,000.

The Group was at a net cash position as at 30 June 2020 and 31
December 2019.

The Group's principal assets, liabilities, revenue and payments are
denominated in Hong Kong dollars, Renminbi and US dollars. As
at 30 June 2020, 0.3% of the Group’s cash and bank deposits
balances were held in Hong Kong dollars, 97.0% in Renminbi and
2.7% in US dollars.
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MANAGEMENT DISCUSSION AND ANALYSIS

R-_E-_TZFEXNA=1+H KEEH
REBEBEERBEED>RAARE
22,481,000,0007T %0.70 » B B E+F &
SR BEERBMIBIRRERIEE
EBH HWeTERBOBWERESER
EHEREARRBBHEESTNER - At
BHLBEEAMNFRERE - ZEE A
EEMAEELE FLMEHREHE
EBIHER UWRAEBEAFEHRNETR
BRHE TREBAAEEERHNE
RETIHHMNEEMARE  TEAER
HARRBEBELTAE -

BEEEH

MR-ZE-_FEXNA=1TH A£EDER
R FE A ARK66,000000m (=ZF —
NE+=ZA=1+—H: AR%68,000,000
TO)RIERITIE R AEBUEMNZIE -

FAREE
RIZE-_ZFENA=+H AEBWET
MERSAEE -

==

R-ZE-ZFEXA=1+H AEEERY
28,000 A + H # jH i899% £ F B (A i &
B HBHEOFZEHTES - AEBEEN
FMZETFEHEE - BRRREEMSBE
BE THUASBEUREIMNZEE -

EEEGH
HITEE
L]

B —E-_FTFNAT A

As at 30 June 2020, the Group's current liabilities and current
ratio were RMB22,481,000,000 and 0.70, respectively. The current
liabilities included receipts in advance on sales and accruals on
promotion and marketing expenses, majority of these amounts
would be offset by trade receivables or be realised through
sale discounts in the future, and thus no significant net cash
outflow was anticipated. Taking into account the gearing ratio,
historical and expected future cash flows from operations and
unutilised available banking facilities of the Group, management
expected the Group has adequate resources to meet its liabilities
and commitment as and when they fall due and to continue in
operational existence for the foreseeable future.

PLEDGE OF ASSETS

As at 30 June 2020, bank deposits with a carrying value of
RMB66,000,000 (31 December 2019: RMB68,000,000) were
pledged for notes payable.

CONTINGENT LIABILITIES

The Group did not have any material contingent liabilities as at
30 June 2020.

EMPLOYEES

As at 30 June 2020, the Group had a staff size of around 28,000,
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
JIAN YI
Executive Director

Hong Kong, 19 August 2020
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CONDENSED CONSOLIDATED PROFIT AND LOSS ACCOUNT

HE-_Z-_ZTF,XA=+HI/N{@A For the six months ended 30 June 2020

BZASB=+HIASEAR
For the six months

ended 30 June

—®=%8% —T-Af
2020 2019
(REEH)  CREER)

(Unaudited) (Unaudited)
M 5 ARBEERT AREBETT

Notes RMB million RMB million
BT Turnover 17,408 18,825
85 & Bk AR Cost of sales (10,378) (11,700)
E A Gross profit 7,030 7,125
H At It A Other income 3 554 396
HERDHEA Selling and distribution expenses (2,927) (2,906)
TR EAME R Administrative and other
expenses (1,823) (1,944)
B 75 K AR Finance costs 4 (€)) (22)
B A B s A Profit before taxation 2,831 2,649
18 Taxation (747) (777)
N 5 i 7 Profit for the period 2,084 1,872
SER: Attributable to:
ZAN/NE i S Shareholders of the Company 2,079 1,871
FEEFIR R Non-controlling interests 5 1
2,084 1,872
SREF Earnings per share 8
E R Basic RMBO0.64 RMBO0.58
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

HE-_Z-_ZTF,XA=+HIE/MEA For the six months ended 30 June 2020

BZASB=+HIASEAR
For the six months
ended 30 June

—B-%F  -T-A%F
2020 2019
(REEER) (REEE=Z)
(Unaudited) (Unaudited)
ARBEERL ARBAETR
RMB million RMB million
7N B i3 A Profit for the period 2,084 1,872
Hit2mEzE (BH) : Other comprehensive
income/(expenses):
BEUTESEZEEZ2ER : Items that may be reclassified
subsequently to profit or loss:
BINEBZERER Exchange differences on translating
foreign operations 9 -
KAREEGTEEHES Fair value adjustment on
STA B A AR S U 2 Y financial assets at fair value through
CRMEECANBEARE other comprehensive income (1) =
AEHMZ2mU S (BRHi %) Other comprehensive income for the
period, net of tax 8 -
AEEEKR LT Total comprehensive income for the
period 2,092 1,872
SER: Attributable to:
ZiN/NE 1) ) Shareholders of the Company 2,088 1,871
FE 125 ) A% R A 2 Non-controlling interests 4 1
2,092 1,872
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CONDENSED CONSOLIDATED BALANCE SHEET

RZZEZZFF/;NA=+H As at 30 June 2020
R=-ZB-BF R-ZT-AEF
AA=+H +=-A=+—8
As at As at
30 June 31 December
2020 2019
(REEER) (&&E75)

(Unaudited) (Restated)

iz ARBBERT AREBEETT
Notes RMB million RMB million
ERBEE Non-current assets
& E & E Fixed assets 9 15,076 15,818
CREEE Right-of-use assets 3,533 3,595
Bk Goodwill 9,454 9,422
Hihfmp & E Other intangible assets 353 384
NAREBEFTEAESE Financial assets at fair value
A E Ath 47 & U B through other comprehensive
TR EE income 8 9
T8 3B Prepayments 151 113
EERTBE E Deferred taxation assets 2,794 2,532
31,369 31,873
MBEE Current assets
rE Stocks 5,927 6,018
B 5 &k H g Y5k IE Trade and other receivables 10 926 943
Al AR B 18 Taxation recoverable 125 349
EEMIRITETR Pledged bank deposits 66 68
HeRIBEeFEEYD Cash and cash equivalents 8,597 2,340
15,641 9,718
mENBE Current liabilities
B 5 N E M e RIE Trade and other payables 11 (22,005) (19,061)
MHIE K Short term loans - (511)
HEBE Lease liabilities (84) (90)
FE 5 Bt B Taxation payable (392) (194)
(22,481) (19,856)
RBAEGEFEE Net current liabilities (6,840) (10,138)
HEERREBAEE Total assets less current
liabilities 24,529 21,735
ERBEE Non-current liabilities
HEBE Lease liabilities (140) (124)
FEEFHIBEE Deferred taxation liabilities (786) (678)
HEMIERSARG Other non-current liabilities (1,930) (1,206)
(2,856) (2,008)
21,673 19,727
BARRGEE Capital and reserves
fig 2% Share capital 12 14,090 14,090
& 1 Reserves 7,522 5,580
ARFRRELES Equity attributable to
shareholders of the
Company 21,612 19,670
IR RERS Non-controlling interests 61 57
MRS Total equity 21,673 19,727
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT

HE-_Z-_ZTF,XA=+HIE/MEA For the six months ended 30 June 2020

BZASB=+HIASEAR
For the six months
ended 30 June

=% -T-hf
2020 2019
(REER) (REEZ)
(Unaudited) (Unaudited)
ARBBERT ARBAET
RMB million RMB million
REFTB2REFARE Net cash from operating activities 6,525 5,864
REEFHZ2RERE Cash flows from investing activities
BABEEE Purchase of fixed assets (478) (736)
WEEHBRAR ¥ Acquisition of subsidiaries/business
OB BRI BB FT 1S 2 (net of cash and cash equivalents
HeRREEE) acquired) - (2,216)
BF —MERAGRIE Loan to a holding company - (1,400)
HEi& & EE 2R EFRA  Other investing cash inflows, net 951 239
REFTBEE (EFR)Z Net cash from/(used in)
FHe investing activities 473 (4,113)
BMETHZ2RERE Cash flows from financing activities
ROTKEMBEE RS Net cash (outflow)/inflow from
(i), mAFRE bank and other borrowings (526) 581
HMENRZEE D Principal elements of lease payments (39) (31)
B E Dividends paid (146) (97)
HEm@mEESH2RELFRE  Other financing cash outflows, net (16) (7)
MEFHER) EE2 Net cash (used in)/from
BHE financing activities (727) 436
BRERRASEEWIEM Net increase in cash and
cash equivalents 6,271 2,187
EEREB 2 2 Effect of foreign exchange rate changes (14) 16
R—A—BzH& K Cash and cash equivalents
REEEBY as at 1 January 2,340 1,858
RARA=E+HZHRER Cash and cash equivalents
ReZEED as at 30 June 8,597 4,061
RekASEEMER Analysis of the balances of
Z a3 cash and cash equivalents
ReRRTERF Cash and bank balances 7,597 3,061
Hu R 1717 K Other deposits with banks 1,000 1,000
8,597 4,061

#8185 (/%) B R A 7] / China Resources Beer (Holdings) Company Limited
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE-_Z-_ZTF,XA=+HI/N{@A For the six months ended 30 June 2020

i
RRES
Non-
FARRENER controlling mEs B
Equity attributable to shareholders of the Company interests  Total equity
R# L EAfRE REEN )
Share Valuation Exchange Retained ait s
capital reserve reserve profits Total =
(REEH) (REER) (REER)  (REER)  (REER)  (REER)  (REER) T
(Unaudited)  (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited) Q
AE¥EEL ARMEER AR¥EER ARBEER ARWEER AR¥EER ARMEE:R i
RMB million ~ RMB million ~ RMB million ~ RMB million ~ RMB million ~ RMB million ~ RMB million
RZZ-F£-A-R As at 1 January 2020 14,090 3 (2,347) 7,924 19,670 57 19,721
BINERZERZR Exchange differences on translating foreign
operations - - 10 - 10 (1) 9
NAAEEFERERE  Fair value adjustment on
FARMER KRS financial assets at fair value 5
SHEEZDAEE through other comprehensive =
HE income - () - - () - () ;
sy Profit for the period - - - 2,079 2,079 5 2,084 {
AE2E(ER)/REEE  Total comprehensive (expense)/income -
for the period - {)] 10 2079 2,088 4 2,09 =
HEFARS: Transactions with owners: >
BE ML) Dividends (Note 7) - - - (146) (146) - (146) T
HEFARHEE Total transactions with owners - - - (146) (146) - (146) E
RZZ=2E/ A=A As at 30 June 2020 14,090 2 (2,331) 9,857 21612 1 2,673 B
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=
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE-Z—hF/NA=+HIE/MEA For the six months ended 30 June 2019

)
FRER
Non-
ARARREGER controlling ks
Equity attributable to shareholders of the Company interests ~ Total equity
o HERE ESXRE RERH
Share Valuation Exchange Retained Bt
capital resrve reserve profits Total
(xg2k) (k828R (FE%%) (RB8R) (RE%R) (RBER)  (RE3H)
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
AREBET AREEEL AREEBEER AREBEET AREAET AREEET ARKAER
RMB milion ~ RMB milion ~ RMBmilion ~ RMB milion ~ RMB milon ~ RMB milion  RMB milion
RZE-NE-A-A As at 1 January 2019 14,090 3 (2,349) 7103 18,848 6 18,910
AgiEA Profit for the period = = = 1871 1871 I 1872
TERENREE Total comprehensive income
for the period = = = 187 1871 1 1,872
HEFARS: Transactions with owners:
&8 (HaEt) Dividends (Note 7) = - - @7) o) _ )
BEEARFEE Total transactions with owners - - - @) @) - @)
RZZ-NEnA=1H As at 30 June 2019 14,090 3 (2,348) 8,871 20,622 63 20,685
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ARRIZERZESER -

RBEEE
BE_Z2-_ZFA=+tHI @
Az @R iRE F A8 7% & & ([ A
MBEERDDBREREBERSM
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FEIFNER - ARREREE QA
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

GENERAL
INDEPENDENT REVIEW

The interim results for the six months ended 30 June 2020
are unaudited and have been reviewed by the Company's
Audit Committee.

BASIS OF PREPARATION

The condensed consolidated interim financial information
for the six months ended 30 June 2020 (“interim financial
information”) has 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” issued by the Hong Kong Institute of Certified
Public Accountants ("HKICPA”). The interim financial
information should be read in conjunction with the annual
financial statements for the year ended 31 December 2019
which have been prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRS”) issued by the
HKICPA.

The financial information relating to the year ended 31
December 2019 that is included in the interim financial
information 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 2019 to the Registrar of
Companies as required by section 662(3) of, and Part 3 of
Schedule 6 to, the Companies Ordinance.

—T =T F FHIIRE / Interim Report 2020
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
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GENERAL (Continued)
BASIS OF PREPARATION (Continued)

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.

Taking into account the gearing ratio, historical and expected
future cash flows from operations and unutilised available
banking facilities of the Group, management expected the
Group has adequate resources to meet its liabilities and
commitment as and when they fall due and to continue in
operational existence for the foreseeable future.

PRINCIPAL ACCOUNTING POLICIES

The accounting policies applied in the preparation of the
interim financial information are consistent with those
applied in the annual financial statements for the year
ended 31 December 2019, except for the adoption of the
Amendments to References to the Conceptual Framework in
HKFRS Standards and the new amendments issued by the
HKICPA, which are effective for the Group’s financial year
beginning 1 January 2020.

The adoption of these new amendments to HKFRSs and the
Amendments to References the Conceptual Framework 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 and
amendments 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.

#8185 (/%) B R A 7] / China Resources Beer (Holdings) Company Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

—REIE#\)

EEEIH
BEFABRESERER-_S-_ZF
FEPERRELR - S BTE M
EBABTRERSHEEEN &
it DU AR B R E RN EESE
B - R 1 A RS OB T8 IR K Y
g -A=AKRRBERNALS HE
ERENLER  YERBES T H
EER R AL AL R S H B &
BRE HEIRBRE TS - @
EHIBTEGREES - TRIBY
2 BREBETEANEREFEE
FZETE o

RIFHRE  AEBRRTRIEHZ
ME KMERRAKESIS
WHFHHER YERESR

A EHRET  SIELHET
BE -RE AEEEFHEHKE
R’ aRBHRRAZABEEER
RIS HFEN - RBEEME
ARRERE  AEBE_FEE
RBEBHEECE  YREFRB
BBFEER -

GENERAL (Continued)
SIGNIFICANT EVENT

Since the outbreak of COVID-19 in early 2020 in Mainland
China, local governments implemented lockdown policies in
various cities and a number of emergency prevention and
control measures to reduce the risk of the pandemic spreading
in the country. The beer market was severely affected during
the pandemic. Since the end of March, the pandemic situation
in most areas in Mainland China started to ease, and the
emergency level was gradually reduced. The recurrence of
COVID-19 in areas such as Northeast China and Beijing
was controlled quickly and effectively, and the beer market
has gradually recovered to a normal level. Affected by the
pandemic, the overall beer market size dropped significantly
compared to the same period of last year.

During the outbreak of COVID-19, the Group overcame the
difficulties in preventing and controlling the pandemic by
enforcing remote office arrangement and, after obtaining
approvals from local governments and ensuring staff
safety, facilitate the resumption of production. Despite the
pandemic, the Group has been looking for development and
has launched a number of sales programs to enhance the
competitiveness, paving the way for rapid growth once the
market recovers from the pandemic. The overall beer sales
volume of the Group recovered in the second quarter and
recorded a better growth compared to the same period of
last year.

—T =T F FHIIRE / Interim Report 2020
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

—REEGE
WEBENFEMEENEEDN
B
RZZE—NAFEA=-+IA &A&E
E @ Heineken N.V. ([Heineken& & )
WETEATFE(EH(FR) XS
ﬁﬁlﬁﬁﬁj S éﬁf@’f%(if)ﬁﬁﬁ
Eﬁ“ﬁf@(ii)ﬁﬁﬁ“

Eﬁ@i@(ﬁ)ll)ﬁl@ Eﬁ@%
/@(%/I)ﬁﬁﬁ Al %ﬁ&/@(/ﬁ)
BERAE - MEABBERAA]D
M2 ERAEHE  EERKAREE KRR

KHERE-T-—AE+-A=+
—EHRER A BEHEAR

¥233EELAERKHE -

EAﬁj: 7—7£E/\H +EJ.E/\1
A » 7N % @ B Heineken & B 5t 4 B
EREHE o RRHER/ARK2390
AETAEEARARKIIAET -

BE_T-NF+-A=1+—8YH
%v?/m\éqﬁféffi%ﬂﬁ.ﬂﬂ*ﬂ% LT

E.

GENERAL (Continued)

ADJUSTMENT FOR GOODWILL ARISING FROM
ACQUISITION OF HEINEKEN CHINA

On 29 April 2019, the Group acquired from Heineken N.V.
(“Heineken Group”) the entire equity interest of Heineken
China (“Heineken (China) Management Services Co., Ltd.,
Heineken Trading (Shanghai) Co., Ltd., Heineken (Shanghai)
Co., Ltd., Heineken Brewery (Guangzhou) Co., Ltd., Heineken
Brewery (Zhejiang) Co., Ltd., Heineken Brewery (Hainan)
Co., Ltd., and Heineken Hong Kong Limited”), while the
price adjustment items and final consideration had not
been agreed as at 31 December 2019, the provisional
consideration of RMB2,333 million was applied for the
calculation of provisional goodwill as at 31 December 2019.

During the six months ended 30 June 2020, the Group and
Heineken Group reached a consensus on the consideration.
The final consideration is determined to be RMB2,390 million
and the goodwill was adjusted to RMB997 million.

The adjustments on the consolidated balance sheet as at 31
December 2019 are summarised below:

—FE-hF
+=A
=+—H
31 December —EB—NE
2019 +=A
RE5IR =+—H
REEZ 31 December
As originally 2019
presented HE RE
and audited Adjustments Restated
BABEABE Consolidated balance sheet AR¥EET AR¥EERT AR®BEER
(8f §%) (extract) RMB million RMB million RMB million
kREEE Non-current assets
kS Goodwill 9,365 57 9,422
REBEE Current assets
B 5 & EAM Trade and other receivables
JE W 3k I8 1,000 (57) 943

#8185 (/%) B R A 7] / China Resources Beer (Holdings) Company Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

S EPE R 2. SEGMENT INFORMATION
AREB/
RE FE HE e =
Eastern Central Southern  Corporate/ &t
region region region  Elimination Total i
(RigE®R) (REBER) (REEKR) (REBER (REER)
(Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited) E
ARBEER AR¥EBEERL ARBAEER ARBEER AR¥EER -
RMB million  RMB million RMB million RMB million RMB million I
BE-S-Zf For the six months i
AA=+HIEAEA ended 30 June 2020 ©
0L Turnover'
HoMHE External sales 8,621 4,453 4,334 - 17,408
DEEHE Inter-segment sales 359 226 101 (686) -
B Total 8,980 4,679 4,435 (686) 17,408
FBEE Segment result? 1,149 810 894 2,853 o
AEHENLARBBZH Unallocated corporate .
expenses (63) -
FEMA Interest income 44
B B A Finance costs 3) -
Bt aniE A Profit before taxation 2,831 S
BB Taxation (747) T
AEBER Profit for the period 2,084 i
HitE® Other information =
REFRDEE Additions to non-current -
assets® 207 162 35 23 427
TERESH Depreciation and
amortisation 476 220 197 4 897
BERAREER Impairment loss
recognised 164 213 67 - 444 i
BE-B-hF For the six months ??;#
ARA=+HLEREAR ended 30 June 2019 =
EEE Turnover’ E
HINHE External sales 9,575 4,836 4,414 = 18,825 2
DEEHE Inter-segment sales 157 184 138 (479) = =
ch Total 9,732 5,020 4,552 (479) 18,825 S
SEEE Segment result? 1,377 751 572 2,700 §
REDENDABHZ T Unallocated corporate E
expenses (68)
FERA Interest income 39
B B AR Finance costs (22)
B 85 i s A Profit before taxation 2,649
I Taxation (777) .
REEF Profit for the period 1,872 7
Hit &N Other information .
REFRBDEE Additions to non-current g
assets’ 3,292 210 134 = 3,636 TJ
WEREH Depreciation and =
amortisation 459 209 184 3 855 *
BERAREER Impairment loss 3
recognised 102 10 114 - 226 >
—=EqE-=F

= —=
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

=. oEHEH @ 2. SEGMENT INFORMATION (Continued)
B 5 Notes:
1. EEBERRDHNKREE DN 88 E 1. Turnover represents sales of beer products net of sales rebates and
MHEWEE —FREHER - was recognised at a point of time.
2. DBEBRATFNERRIBARF o 2. Segment result represents earnings before interest and taxation.
3. AERDEERHEETCEE & 3. Additions to non-current assets included fixed assets, goodwill, other
2 HMBEREEREAREE intangible assets and right-of-use assets.
NTRASBERSEANEEDN : An analysis of the Group's assets by segments is set out
below:
RE HE HE &t
Eastern region  Central region Southern region Total
ARBEER ARBEER ARBEER ARBEER
RMB million RMB million RMB million RMB million
R=ZB-BEXA=+H > As at 30 June 2020,
RBEG unaudited
BE ASSETS
DHEE Segment assets 23,992 8,192 11,795 43,979
BEERBEEE Deferred taxation assets 2,794
AR E I Taxation recoverable 125
RELBHARBHEE Unallocated corporate
assets 112
GEBEHE Consolidated total
assets 47,010
R=Z—-NE+=A=+—H " Asat 31 December 2019,
BEY audited
BE ASSETS
NHEE Segment assets 19,549 7,859 11,260 38,668
BERBEEE Deferred taxation assets 2,532
AREHIE Taxation recoverable 349
AEDENARLEHEE Unallocated corporate
assets 42
GREEHE Consolidated total
assets 41,591

20 #8185 (/%) B R A 7] / China Resources Beer (Holdings) Company Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Hih ik A 3. OTHER INCOME
HEANA=+HLEAEA
Six months ended 30 June =
et 15 —E—NE
2020 2019 =
(5K 48 B 1) (REE ) 5
(Unaudited) (Unaudited) g
AREBER ARBEBETT &
RMB million RMB million -
Hittlt A : Other income includes:
B A Interest income 44 39
BB R BT 7 B Government grants recognised 66 33
& & E & E P15 % A Profit on disposal of fixed assets 57 71
EEE YR & Sales of scrapped materials 99 124 .
WRERE Bottles usage fee 224 64
B 7 Note: -
HE_Z-NF+-_A=+—HIEFENHAM Included in other income for the year ended 31 December 2019 are interest :
KAFBIEFBKRAARBIOEE L (ZF income of RMB109 million (2018: RMB115 million), government grants f
—NF:ARBNSEET)  BRRBUTHE recognised of RMB162 million (2018: RMB187 million), profit on disposal ;
ARBI2EEBT (ZT—N\F: ARKI87TES of fixed assets of RMB161 million (2018: RMB94 million), sales of scrapped S
L) HEBTEEEMSRIIARKINEE T materials of RMB232 million (2018: RMB240 million), bottles usage fee of a
(Z2E—N\F:ARBUEET)  BEEWHE RMB203 million (2018: RMB145 million) and profit on disposal of interests
EARB2DEET(ZZT—NF: AR%240 in leasehold land held for own use of RMB6 million (2018: nil).

BEL) RAEAEARK203EBETL(ZF
—NF:ARBIGSEET)AREERESR

MLt ERAEREMAREKEETL(ZZ— -
NG &) o %
%
B 3 B A 4. FINANCE COSTS §
BEAASHHLEAMEA >
Six months ended 30 June %
=t i —E-nE :
2020 2019 2
(K EER) (REE ) -

(Unaudited) (Unaudited)

ARBEETT AREBETT

RMB million RMB million
RITER M EMEFAF B  Interest on bank loans and other g
loans 12 12 m
HEBENE Interest on lease liabilities 4 6 a
BME X Financing charges 3 4 3
T W E Net exchange gain (16) = :
3 22 5

JONVNYIAC

El

— T T4 P IR E / Interim Report 2020 21



22

15 W1 53¢ 45 S 5 26Ok B i
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

. HE

5. TAXATION
HBEANA=+HLAEA

Six months ended 30 June
—EETHF —E—NF
2020 2019
(REER) (R EZ)
(Unaudited) (Unaudited)
AR¥BER ARBEBETT
RMB million RMB million

R A 3t BT 1S B Chinese Mainland income tax

NS T Current taxation 908 651
EE T I Deferred taxation (161) 126
747 777

EBNBR BT ASERE 2 &t
FE R R AR TR R16.5% (ZE—H
F:16.5%)5tF -

P A KB AR Z P S RR TR &
H B BB ISR ) 32 14 5 B R B i A
B BE_Z-_ZTFA=1H
IEARBEAMBAMBRER25% (=
T —JLF :25%) °

REBEPEARKMBEER - HIRM
SREHTEMBARBE -ZZN
F-A—BRERIBOFBRAEMD
P B U o R FE B I8 DA K 2 B A
BREFEANELNSREMNEKR
RERIEEE -

Hong Kong Profits Tax is calculated at 16.5% (2019: 16.5%)
on the estimated assessable profits for the period.

Chinese Mainland income tax has been provided for based
on the estimated assessable profits in accordance with the
relevant tax laws applicable to the subsidiaries in the Chinese
Mainland. The applicable principal income tax rate for the
six months ended 30 June 2020 is 25% (2019: 25%).

Under the Law of People’s Republic of China (“PRC"),
withholding tax is imposed on dividends declared in respect
of profits earned by PRC subsidiaries from 1 January
2008 onwards. Deferred taxation has been provided for
undistributed profits to the extent that declarations of
dividends are anticipated in the foreseeable future.

#8185 (/%) B R A 7] / China Resources Beer (Holdings) Company Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

. AEER 6. PROFIT FOR THE PERIOD
BEZEAA=1+HILAEA
Six months ended 30 June
-_ 7 -_ ﬂi _j-L$
2020 2019
(RBER) (REEZ)
(Unaudited) (Unaudited)
ARBEER AREBEETT
RMB million RMB million
AEEFISHBRT5HIE . Profit for the period has been
arrived at after charging:
BEIRA(BIEES Staff cost (including directors’
<) emoluments) 2,514 2,861
e Depreciation
-BERBREEE — Owned fixed assets 736 818
-ERAEEE - Right-of-use assets 129 18
H b\ & E # Amortisation of other intangible
assets 32 19
B R REEE Impairment loss recognised on
-BERBREEE - Owned fixed assets 263 88
= 7(‘,\ — Stocks 181 138
EEEmKA Cost of goods sold 10,378 11,700
+. BB 7. DIVIDENDS
BZEZA~A=+HIEAEA
Six months ended 30 June
—EEF —E-NF
2020 2019
(REBHFER) (REFEZ)
(Unaudited) (Unaudited) =
ARBBEER ARBEET ﬁ
RMB million RMB million ®
BERNZZ—NAERMMIRE  Final dividend paid for 2019 of =
T/ A R%0.0457T RMBO0.045 (2019: RMBO0.03 8
(ZEBE—NF:=ZZF—N\F for 2018) per share (Note 1) ?
REKREER AR §
0.037T) (Ff 7% —) 146 97 g
5
g
B 5 Notes:
1. RZZE_ZEF=ZA-tHEBITESRS 1. At the board meeting held on 20 March 2020, the directors
L EFREREE-_ZT—NF proposed a final dividend of RMBO0.045 per share for the year ended
TZA=+—HIEFERZERBRE 31 December 2019. Such proposal was subsequently approved by
BRARKO0.0457T - REBERE=-F shareholders on 22 May 2020. The dividend was translated to and
—EFRA-F BB EZER o It paid in Hong Kong dollars (“HK$") at HK$0.049 per share.
REHBRAGIRAR ([HE¥])0.0497T
A DA S HE A o
2. RZZBE_ZFNATALBRTINES 2. At the board meeting held on 19 August 2020, the Board has

EeZL EZCERTHREESR
ARK0.128 T (ZF—NF: RHR S
FRARK012TT) - REBEHEARE
BzRHOETROGKESE  BE
BREMTHOAREISEET(ZE—
heE: ARB389FET) °

declared an interim dividend of RMBO0.128 (2019: RMBO0.12) per share.
Based on the latest number of shares in issue at the date of the
report, the aggregate amount of the dividend is estimated to be
RMB415 million (2019: RMB389 million).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

N. BREF 8. EARNINGS PER SHARE
BZAA=+ALAEA

Six months ended 30 June

—E-EF —ZE—NF
2020 2019
(REER) (R E=Z)
(Unaudited) (Unaudited)
AREBER ARBEBETT
RMB million RMB million
FREAREFTIERIE T The calculation of the basic earnings
HEBEFE: per share is based on the
following data:
27 Earnings
FAUETESREKRAFIA  Profit attributable to shareholders
AR AR R FEAG i A of the Company for the purposes
of calculating basic earnings per
share 2,079 1,871
HEANA=+HLAEA
Six months ended 30 June
—EB-EF —E-NF
2020 2019
(REER) (R E=Z)
(Unaudited) (Unaudited)
[;gvig g=] Number of shares
FAUGTESREARETE  Number of ordinary shares for the
i purpose of calculating
basic earnings per share 3,244,176,905 3,244,176,905
HEAA=+HLAEA
Six months ended 30 June
—g-%% —T-h%F
2020 2019
(REER) (REEEZ)
(Unaudited) (Unaudited)
AR%R® AR T
RMB RMB
BEXsB8REAER Basic earnings per share 0.64 0.58
R EFE S EEITEINE No separate diluted earnings per share information has
LA U EB 27T R been presented as there were no potential ordinary shares
RN ER - outstanding issue for both years.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

B E & & 9. FIXED ASSETS
BAEF HEEIR HERE
Buildings held  Construction Plant and Hith At =
for own use in progress machinery Others Total

AREEBEERL ARBABEER AR¥BEER AR¥EERT ARBAER
RMB million  RMB million RMB million RMB million RMB million

ERFE Net book values i

R=Z-h& 5
+-A=+—-8" As at 31 December 2019, *
mEZ audited 5,845 637 9,021 315 15,818 S

NE Additions 9 300 5 5 319

HE Disposals (49) = 1) (4) (74)

e Depreciation (194) = (500) (42) (736)

BERAZREEE Impairment loss recognised (151) - (110) ) (263)

EXER Exchange difference = 1 10 1 12 .

ENHHE Reclassifications 32 (215) 165 18 =

R-Z-T4 =

NA=tH - As at 30 June 2020,

REE unaudited 5,492 723 8,570 291 15,076
EZ R H it gk E 10. TRADE AND OTHER RECEIVABLES 3
B REMEBERFIEREESEK Included in trade and other receivables are trade receivables ;
RIE EEREBEOTAT and their aging analysis is as follows: @

R-ZFZZHF RZZE—NF
~B=+H +=—A=+—H
As at As at g
30 June 31 December ﬁ
2020 2019 f
(R EE ) (1% 1%) 2
(Unaudited) (Audited) :
AREBER ARBEBETT z
RMB million RMB million 2
0-30% 0-30 days 171 34 E
31-60% 31-60 days 42 40 -
61-90K 61-90 days 48 25
>90K >90 days 155 230
416 329
AEB-—RETEFUTEED: The Group normally trades with its customers under the
following credit terms: S
() BRIk (@  cash upon delivery; or =
() =Z=+FEAT+XBRE (b) open credit from 30 to 90 days e

™

ON

El
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

- BESZREMEMNRE

BHLEMENFARBEESEN

RIE - HERE DT

11. TRADE AND OTHER PAYABLES

their aging analysis is as follows:

Included in trade and other payables are trade payables and

26

R-F-2F RZZE—NF
~A=+H +=—A=+—H
As at As at
30 June 31 December
2020 2019
(REEX) (4825 1%)
(Unaudited) (Audited)
ARBBEETR ARBEBHETT
RMB million RMB million
0-30K 0-30 days 4,541 2,452
31-60K 31-60 days 1 110
61-90K 61-90 days 1 13
>90K >90 days 33 138
4,576 2,713
= BRA 12. SHARE CAPITAL
R-ZE-ZFF/XA=+H RZZE—-NE+ZA=+—H
As at 30 June 2020 As at 31 December 2019
KR8 E Amount Bin& g Amount
Number of (REER) Number (&%)
shares (Unaudited) of shares (Audited)
BER AR¥BEER BER ARKEBER
million RMB million million RMB million
BETRHRRA Issued and fully paid
W—A—ARA~NA=1+B/ Asat 1 lanuary and
+-RA=1+—H 30 June/31 December 3,244 14,090 3,244 14,090
1= BERRIE 13. CAPITAL COMMITMENTS
R=-F-THF RZZE—NF
~B=+H +=—HA=+—H
As at As at
30 June 31 December
2020 2019
(REER) (E&EZ)
(Unaudited) (Audited)
AREBER ARBEBET
RMB million RMB million
REEBHHATHKIEE  Capital commitments outstanding
B E&EBEREE on acquisition of fixed assets at
wm the balance sheet date are as
follows:
25 418 & & B Contracted but not provided for 1,279 1,363
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

TH. EXHEEXS 14. MATERIAL RELATED PARTY TRANSACTIONS
. ARRIEEMBAR(BRARARZ A. Transactions between the Company and its subsidiaries,
Fﬂ@/\i)iﬁﬁz 25 EREAaRRE which are related parties of the Company, have been
FEGH  WREEAM FPEE - B eliminated on consolidation and are not disclosed in
$ﬁ7ﬁ‘%ﬁﬂmﬁﬁﬁ'§z* & 4 & this note. In addition to the transactions and balances

G - AN B B HE ??—I—@Jﬂlﬁéj(ﬁ% disclosed elsewhere in this interim financial information,
R the Group entered into the following material related party

transactions:

BEAA=1TRILEAMEAR

Six months ended 30 June

2020 2019
(REBHFERK) (REEZ)
(Unaudited) (Unaudited)
ARBBEER ARBEBETT
RMB million RMB million
M T3 ARHEEE M Sales of goods to
BATSEE 2 ERQF Fellow subsidiaries 34 55
BEXTIRAREM 2R Receipt of services from
*F'EJ ERAE (M E—) A holding company (Note 1) 52 56
ARt N A (BT =) Related companies (Note 2) 6 5
M A AR EAEG Purchase of goods from
fa Bt~ B (B 32 =) Related companies (Note 2) 14 12 ~
=
TR QR 2L I Lease payments to -
S RAREE B AT Fellow subsidiaries 16 14 %
=2
[a]
ERRINGIRE LR Acquisition of right-of-use assets ?
B E from 3
BRAISEZHERT Fellow subsidiaries 32 - S
3
]
2
RETH AR ZFEWA Interest income from
— A ZE R A A A holding company - 3
B 5 - Notes:
1. TR A —MERARRMG  H 1. Administrative service is provided by a holding company, of which
BRI TRl - Wik A F A E%E costs are identifiable and are allocated on a fair and equitable basis.
ok 3
2. Heineken Holding N.V. & £ ¥ A &) © 2. Heineken Holding N.V. and its subsidiaries.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

0. EXFEAEX S (&)

14. MATERIAL RELATED PARTY TRANSACTIONS

(Continued)

S, AEEBBTIEARBERSEH® B.  The Group had the following material related party balances:
R-EZEHF R-ZE—H&
~A=+H +=-—HBE=+-—8
As at As at
30 June 31 December
2020 2019
(REER) (EEZ)
(Unaudited) (Audited)
ARBEER AREBETT
RMB million RMB million
EUWE SRR Trade receivables from:
BAREEWB AR Fellow subsidiaries 36 26
FE U 5K T8 Amounts due from:
— R E AR A holding company - 1
ISE/NCT - EI NN RN Fellow subsidiaries 1 1
ReRBEEEWFMH : Cash and cash equivalents
deposited in:
—HERREE KB A fellow subsidiary
YNET! 500 =
BB 5 BR5K Trade payables to:
527 & B 8 A A Fellow subsidiaries 1 3
&S SRR Amount due to:
— R A A A holding company 36 40
&S A Amounts due to:
B RAFEEHEB R A Fellow subsidiaries 5 1

BEMPEAMERZFER C

ZR5 /R

REB AT 5 BT P 2 ) #9
HEBARARN(FERERDET
—ARARAEBZKE - RSP
P REH
TR E X BET EEA BT E
HERETEBER -EFRR
FEBRARSEIN  RFEREL
BRASEXZEGEARE M
BREERR HZFERETLZ
R (BEEBEEMERYE,RRTT
FREBEZERFB) DIRARE
—REBEBREIL - AEERE
FLELPTR A E XAt 2 B E R 5

BEBEELETZIRSI

ExRDRFAEBREEK-

TRANSACTIONS/BALANCES WITH OTHER STATE-

CONTROLLED ENTITIES IN MAINLAND CHINA

The Group itself is a part of a larger group of companies
under China Resources Company Limited (“CRC") which is
controlled by the Chinese State government. Apart from
the transactions with CRC group, the Group also conducts
businesses with other state-controlled entities. The directors
are of the opinion that those entities other than the CRC
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 and bank deposits and corresponding interest
income, 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.

#8185 (/%) B R A 7] / China Resources Beer (Holdings) Company Limited
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OTHER INFORMATION

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. The Group adopts a system of internal control that
is recommended by the Committee of Sponsoring Organizations
of the Treadway Commission (“COSO”) in the United States
and the Hong Kong Institute of Certified Public Accountants
as the standard in establishing risk management and internal
control system among our Group companies. The Group's risk
management and internal control system is strictly implemented
in which it comprises five principal elements, namely an
effective control environment, risk management, communication
and information system, cost-effective control activities and
monitoring mechanism. The Group conducts regular reviews on
its internal control policies and procedures, and risk management
and 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 2020, the Board has reviewed the effectiveness of the
Group's internal control and risk management systems that are
currently in place. There were no areas of concern identified
which might materially affect the operational, financial reporting
and compliance controls of the Group, and the existing risk
management and internal control systems remain effective and
adequate.

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 minimize the potential
negative impacts of these risks. We identify and report risks in
a consistent manner across the Group, enabling management to
properly assess the significance of the identified risks for each
business segment and make appropriate recommendations to
minimize each risk’s potential impact. Details of the Group’s risk
management and internal control systems, as well as the major
risks faced by the Group, were set out in the “Corporate Risk
Management” Section on pages 36 to 41 of the Company’s
Annual Report 2019.
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INVESTOR RELATIONS

The Group highly values investor relations management, actively
engaging and communicating with shareholders and investors
via diverse channels. We strive to maintain quality corporate
governance and a high level of transparency, ensuring that the
capital market is informed about our latest developments and
future plans in a timely manner. The Group listens to and considers
the valuable views and suggestions from our shareholders and
investors, to further enhance operating performance, create
more business development opportunities and a better return for
shareholders.

In the first half of 2020, adhering to its high-standard investor
relations management practices and sincere attitude, the Group
remained in close contact with institutional investors, analysts and
potential investors through a variety of channels. The Group held
around 150 meetings with more than 1,500 fund managers and
analysts mainly through teleconferences and online meetings.

During the period under review, the achievements of the Group
in corporate governance and investor relations were once again
recognized by the industry. In the first half of 2020, the Group
earned authoritative awards from various reputable institutions.
These include “Asian Icon on Corporate Governance”, "“ESG
Influencer” and “Asian Corporate Director Recognition Awards”
from Corporate Governance Asia. Furthermore, the Company was
again commended by MerComm, Inc. for the high quality of its
annual reports, and was recognized in the “Mercury Awards”.

The Company’'s closing share price as of 30 June 2020 was
HK$43.2 and the total market capitalization was HK$140.15 billion.
The Company'’s stock price reached a record high since listing of
HK$45.65 on 4 June 2020. The performance of the Company’s
stock price outperformed the Hang Seng Index. In July 2020,
the Company’s share price continued to perform better with
the benefit of gradual recovery of the beer market and further
realization of the Group’s premiumization strategy. It further
reached HK$53 above and the market capitalization exceeded
HK$170 billion.

#8085 (32 /%) B R A 7] / China Resources Beer (Holdings) Company Limited



tEHERMLE
AEBEERBELNRBLEEXZ— —H
HAORERBER BRRETELES
KBS MRFFBEERFEEINED
BERETOERHEEEE REBERMH
BUMENEREER RETIESX
RE - REEBHEAEE BRRAE
O3 BREMHEHFEREEMBERE -
MM APIEEFERNFLR -

AEEBIHMERE  HERERRE
AARBEEZERASEEHEBETE
MRBALRERER TERBEEEZE

£ @%ﬂf“k%%ﬂ'Kﬁﬁ%ﬁ
b [ B K48 A B IR BEMBRIE
o EERR Q%ﬁ¢%§ﬁ A Ko 2 15 2R
BETHRNRDEERES  RALAKE

B EERAAG o

HELE
AEE-EHNEDHELREE DN
5 ERWAKEY  KAHE BB
RESTIE BERRUE KL - 5B
HESESR TRESFEHERE -
R B 3 765 B 5 8L I B 24 BB o

BRIFEERREBEE ? TV AR
17 KEIL#W%H WG B E
A ENHETEEERE EE@F%E
Mt ZBABSECHBERZ K
BB RRAEBREAME - WP ER

iﬂﬂﬁaﬁ&m@%ﬁ LA [ 1 R
ODN=EBEARRTCSEEEE « 1 -
rEE=ZH /fﬁr:ﬁﬁﬂﬁﬁﬁﬁﬂﬁ mHBE R
BEH SIFR - BF XERE 8
B KRR R BE -

34 %O
OTHER INFORMATION

CORPORATE SOCIAL RESPONSIBILITY

As one of the leading beer enterprises, the Group has always
been committed to driving business growth. While ensuring
the enhancement of its business performance, the Group also
actively fulfills its corporate social responsibility in adherence to
its philosophy of “Brewing A Better Life”, to provide consumers
with products and experiences that exceed expectations, establish
career homes for employees, enhance value for partners, create
returns for shareholders, bring green and harmonious development
to the environment and society, and stimulate as well as satisfy
people’'s needs for a better life.

The Group issues an independent Environmental, Social and
Governance Report to inform the public about its performance and
measures in the various related areas. The Group also voluntarily
discloses additional information, including the impact of climate
change, the management of water use in water stress areas,
recycling of certain types of packaging materials, interim targets
on the consolidated unit energy consumption of its production,
as well as preventive and protective measures implemented to
fight against the pandemic. All of these efforts show the Group’s
commitment to sustainable development.

COMMUNITY CARE

The Group has continued to actively promote community care and
social welfare activities, placing high value on disaster donation,
poverty and educational support as well as environmental
protection, thereby actively undertaking its social responsibility.
Through participation in the community where the businesses
operate and understanding the needs of the communities, we
ensure that its business activities take community interest policies
into consideration.

To drive the charitable and social welfare activities more
systematically, the Group has abided by the corresponding internal
implementation guidelines, and has put in effort in promoting
budget management, project process management and evaluation,
encouraging various units to launch numerous forms of activities
and jointly work together in improving the community. On this
foundation, it has implemented its policy on social responsibility
management system and have carried out social responsibility
management with the community as the core stakeholder. Aside
from these, the Group has also focused on making contributions
to diverse issues such as education, environmental matters, labor
demands, health, cultural preservation, sports, disaster relief and
donation.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
COMMUNITY CARE (Continued)

During the period under review, the Group actively paid attention
to the pandemic situation and made charitable contributions
across various regions to fight against COVID-19. On 1 February
2020, the Group donated RMB15 million to government related
charities of Wuhan City and Dongxihu District of Wuhan City for
the procurement of emergency medical supplies such as masks,
disinfectants, medical goggles, ventilators to provide better
protection for medical staff while they are performing medical
treatment. In addition, the Group also donated supplies that
worth RMB1 million to the local governments of Shaanxi, Hubei,
Heilongjiang and lilin, Inner Mongolia and Anhui.

ENVIRONMENTAL PROTECTION

The Group has always placed high importance on environmental
protection, strictly abiding by the relevant laws and regulations
and comprehensively implementing the policies related to
environmental protection, energy conservation and emission
reduction; moreover, the Group also places high importance
on management and control of environment, health and safety
("EHS"), relentlessly improving the standards of environmental
protection, energy conservation and emission reduction
management through adopting a top to bottom approach, holistic
implementation and constant evaluation of the policies and
guidance pertaining to the impact that its operations may have
on the environment.

Environmental Protection, Energy Conservation and
Emission Reduction

The Group has strictly adhered to the Environmental Protection Law,
Atmospheric Pollution Prevention and Control Law, Water Pollution
Prevention and Control Law, Prevention and Control of Environmental
Pollution by Solid Wastes and the Soil Pollution Prevention and
Control Law. The Group has observed strict compliance with the
national or local pollutant discharge standards, and has implemented
internal control benchmarks that are stricter than the national or
local pollutant discharge standards in order to steadily meet the
emission target and proactively reduce pollutant emission. The
Group has established a management organization and responsibility
system for energy conservation and protection of surrounding eco-
environment at three levels: the headquarters, regional companies
and local breweries. Every year, the headquarters issue and distribute
the target for energy conservation and eco-environmental protection
of surrounding areas to the regional companies, factories and even
production units, and let them sign a letter of accountability on
EHS as well as carry out the responsibility of managing energy
conservation and protection of surrounding eco-environment. During
the period under review, the Group did not have any major incident
or violation on environmental protection.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
ENVIRONMENTAL PROTECTION (Continued)

Environmental Protection, Energy Conservation and
Emission Reduction (Continued)

Apart from setting environmental protection and control objectives
and targets in 2020 for its subsidiaries at the beginning of the
year, and implementing the responsibility on eco-environmental
protection by each level, the Group also issued the “Notice on
the Key Focus in the Deployment of CRSB’s 2020 EHS and Quality
Management Work”, troubleshooting subsidiaries’ environmental
issues and compliance, equipment and facilities troubleshooting
management and special inspection, comprehensive checking on
the accomplishments of the 13th Five-Year Plan’s targets and tasks
as the key focus of the 2020 environmental protection work. In
May 2020, CRSB held the CRSB 2020 Environmental Protection
Work Conference in Beijing. In the meeting, training on special
inspection for eco-environmental protection was launched, and
deployment of CRSB’s 2020 environmental protection work was
carried out. On 1 April 2020, the national standard on “Self-
monitoring technology guidelines for pollution sources — Alcohol
products and beverage manufacturing industry” was issued
and implemented. In order to further guide and standardize
self-monitoring work in the factory environment, CRSB issued
the internal “CRSB’s Management Measures on Environmental
Monitoring”, which explicitly lays out the requirements of the
inspection and monitoring indicators, frequency and standards,
recording, reporting and information disclosure of general
requirements, water pollutants, atmospheric pollutants, noise
emission and quality monitoring of surrounding environment of
factories that carry out self-monitoring for eco-environmental
protection.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
ENVIRONMENTAL PROTECTION (Continued)

Environmental Protection, Energy Conservation and
Emission Reduction (Continued)

During the period under review, the Group had launched or was
in the process of launching 12 environmental protection, energy
conservation and emission reduction projects that involved a
total investment of RMB31 million. These include the Group's
continuous promotion of the upgrade of the factories’ sewage
treatment systems to improve the standard level, in which RMB10
million was invested in the first half of 2020; intensification of the
effort to upgrade gas boilers for low-nitrogen combustion in order
to continuously reduce nitrogen oxide emission, the two subsidiary
factories in Liuan and Ningxia have implemented the upgrade
for low-nitrogen combustion in the first half of 2020. The Group
continued to invest more capital for collecting and treating factory
odor emission. The subsidiary factories in Dalian and Quanzhou
were approved to implement the upgrade of sewage treatment
and odor elimination system combustion in the first half of 2020.
In the aspect of emission reduction, both coal consumption and
nitrogen oxide (NO,) emission of the Group dropped by more than
40% year-on-year during the period under review, while sulphur
dioxide (SO,) emission also dropped by more than 70% year-on-
year, mainly due to the reduction in the number of factories using
coal-fired boilers, the implementation of capacity optimization in
certain factories and the upgrade of low-nitrogen combustion.

Use of Resources

During the period under review, the Group implemented a series
of policies for effective and efficient use of resources, including
continuing to promote reforms in the use of vehicles for business
purposes which greatly reducing the number of vehicles deployed
in the factories and managing the driving of the vehicles which
greatly reduced fuel consumption. In the first half of 2020, the
Group's overall fuel consumption dropped by almost 45% year-
on-year. In addition, through replacing diesel forklifts with electric
ones, the Group was not only able to improve factory logistics
efficiency, but also significantly reduced diesel consumption. Aside
from these, through continuous elimination of coal-fired boilers,
the Group was also able to reduce the emission of pollutants, as
currently, only one factory under the Group uses coal-fired boiler.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
ENVIRONMENTAL PROTECTION (Continued)
Use of Resources (Continued)

The Group emphasized on reducing the impact of brewery site
selection and construction on the surrounding areas, using the
quality of water source as an important parameter in assessing
a new brewery construction, that is, no new brewery can be
constructed in an area where the water parameter does not
meet the processing requirements. The Group also formulated
and issued the “Production Plant Design Specifications” which,
based on the design principle of “zero pollution, low energy
consumption and clean production”, required that there should not
be any polluting enterprise, soil with heavy metal and radioactive
substance within two kilometres from a brewery, and that the
quality parameters of the water source should be stringently
controlled. Through strengthening internal energy management,
promoting the use of water-saving techniques and processes, the
Group saw a reduction in water consumption year-on-year during
the period under review.

The Group also continued to pay attention and improve the
management of the factory surroundings, reducing the impact of
beer production process on the surrounding natural environment
or on environmentally sensitive points. We have reinforced the
management and control of pollutant discharge, with the regional
companies and the headquarters collecting monthly statistics and
performing analysis on pollutant concentration, total amount,
process control and source control parameter. The environmental
protection monitoring and management departments at the three
levels, i.e., the headquarters, regional companies and factories,
took random sampling and inspection of the pollutant data from
automatic monitoring, so as to ensure the normal operation of
online monitoring systems. During the period under review, 5
breweries under the Group have had the discharge of their sewage
effluent changed from being released to natural bodies of water
to being discharged to centralized municipal sewage facilities, thus
reducing the number of factories discharging sewage effluent to
natural bodies of water to 5 breweries only, thereby reducing
sewage pollution on natural bodies of water. In the first half of
2020, the Group’s Chemical Oxygen Demand (COD) and nitrogen
emissions (both to natural water bodies) dropped by more than
60% year-on-year.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
HUMAN RESOURCES

The Group has strictly adopted the national and local laws and
regulations on labor and remuneration management, and has
ensured that the aspects related to work environment, benefit
policy and training plan are comprehensively and regularly
implemented in order to enhance employee productivity. The
Group has continuously promoted the career development system
to realize full coverage of employees’ grade levels assessment
and guide employees to continuously improve their professional
capabilities. This not only supports the development of the Group'’s
business, but also satisfies employees’ need for personal growth,
and allows both employees and the Group to grow together.

Employment Policy, Remuneration and Benefit

The Group has consistently adopted the policies related to anti-
child labor and forced labor, and has abided by the relevant laws
and regulations that have significant impact on the Group. In the
recruitment practices and measures, CRSB has strictly complied
with the requirements of the “Labor Law of the People’s Republic
of China” and the “Labor Contract Law of the People’s Republic
of China”, and has prohibited the hiring of persons below 18
years of age. To ensure the implementation of the requirements of
the abovementioned regulations, CRSB holds regular employment
inspections in the three levels comprising the headquarters,
regional companies and business units, to allow prompt reporting
and follow-up of employment-related disputes.

In the aspect of remuneration, the Group has established good
policies on compensation and dismissal, hiring and promotion,
working hours, holidays, equal opportunity, diversification, staff
care, anti-discrimination and other remuneration and welfare
systems, and has strictly implemented the national and local
regulation and policies on labor, compensation and benefit
management, thus ensuring the comprehensive standardization
and implementation of the policies on employees’ work
environment, welfare and training. The Group holistically took into
account the business conditions of the various business units, and
established a long-term, effective mechanism of salary increment
in a scientific and rational way, by combining key factors such
as employee’s position, performance evaluation and professional
abilities.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
HUMAN RESOURCES (Continued)
Training and Development

The Group deeply acknowledges that employees’ growth and
development is the cornerstone that drives business development,
thus it has always adopted the development strategy of “building a
strong enterprise through talents”, and has constantly put in effort
in providing employees with diverse training and development
opportunities. Using the principle of “full coverage and priorities
highlighted”, it develops and optimizes continuously its training
system on one hand while incessantly expand employees’
career development channel on the other hand. The Group has
launched key training programs that target the management
personnel and core business staff, and have continuously advanced
employees’ job development system with the aim of enhancing
employees’ knowledge and skills for job competency. This not
only supports the development of the Group’s business but also
satisfies employees’ personal development needs, thereby allowing
employees to grow together with the Group.

In the first half of 2020, other than launching offline training
programs, the Group also set up a learning system platform to
promote online learning. The Group has attached great importance
and developed an overall plan to management nurturing, sales
staff growth and upgrading of general employee skills. The
total online training hours of staff had increased significantly
from nearly 30,000 hours in the first half of 2019 to more than
550,000 hours in the first half of 2020. The Group’s total staff
training hours reached 570,000 hours in the first half of 2020,
with an average training hours per person reaching 20 hours.
Coverage of full-time staff continued to be maintained at 100%.

To support the Group's strategic transformation and quality
growth, multiple training programs were organized in the first
half of the year. These include core programs such as the “Three
Level Leaders” Talent Development Project for general managers
of regional companies, sales and marketing centers and sales
regions; the “Two Drive Wheels” training program for core staff
of high-end restaurant and nightlife channels, the “Channel Magic
Weapon” training program for the key personnel in channel sales
and marketing, the “"HRBP (Human Resources Business Partner)
Empowerment” training program to support human resources
transformation, and the “Learning Map Development” training
aimed at the career development of sales staff. Meanwhile, based
on the work features and learning habits of the employees, the
Group also introduced 16 learning series comprising 260 online
lessons to enrich its employees’ learning lifestyle.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
HUMAN RESOURCES (Continued)
Occupational Health and Safety

The Group’s safe production management is deeply rooted in
its management philosophy that espouses a people-oriented and
safe development approach. It places employees’ health and
safety as the foremost duty of safety management, and doggedly
pursues “zero injury and zero accident”. The Group has strictly
observed the national laws and administrative regulations on safe
production and occupational health, and has rigorously carried out
its responsibility on safe production and occupational health by
building a comprehensive safe production and occupational health
management system that possesses the characteristics of CRH and
the features of CRSB, and has continuously modified, advanced
and promoted the Group's safety management standard. Up to
the end of the first half of 2020, all the factories under the Group
passed the National Safe Production Standard certification, and
some of the factories even obtained the Occupational Health and
Safety Management Systems certification (ISO 45001 and OHSAS
18001).

The Group emphasized safety education and training. In the first
half of 2020, CRSB’s staff received a total of 270,000 training
hours on safety education. More than 320 emergency drills
with over 6,700 participants were conducted. Through regular
exercises, trainings, technical competitions, experience exchanges
and simulated exercises, the Group has continued to upgrade
employees’ knowledge and skills on safety as well as practical
capability on emergency response.

The Group has focused on protecting employees’ health
and has firmly rooted the occupational health management
responsibility of the different units. The Group has continued
to optimize and improve the occupational hazard monitoring,
prevention and control system, and have not ceased in enhancing
its occupational hazard prevention and protection measures.
Through these initiatives, it has continuously worked on providing
a better environment for its employees. In addition to these
efforts, the Group also widely launched occupational health
education campaign and actively performed its obligation of
issuing notifications about the potential hazards of occupational
diseases, including purchasing work-related injury insurance in
accordance with the law. For staff members who are engaged
in operations that could potentially cause occupational diseases,
regular occupational health examinations were conducted, and a
complete set of employee health files was built.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
PRODUCT SAFETY AND SERVICE QUALITY

The Group put high emphasis on its consumers and strives to
continuously exceed customers’ expectations towards quality.
The Group has unremittingly enhanced its product quality from
three levels. The first level is by strictly adhering to the national
premium standard for controlling ex-factory product quality, thus
ensuring the basic quality of its product. In the first half of 2020,
it achieved 100% pass rate in the ex-factory quality test. The
National Safety Supervision and Inspection implemented spot tests
in 193 batches and achieved a pass rate of 100%. The second
level is by reinforcing freshness management and shortening sales
cycle while enhancing the quality. In this aspect, it was able to
control total oxygen under 50 ppb (parts per billion) and achieve
the leading level in the industry. The third level by which enhancing
its product quality is through continuously carrying out technology
innovation, launching distinguished beer products to satisfy the
diverse personalized needs of the consumers, thus enhancing
customer experience and building attractive quality. In the first half
of 2020, it launched new products, such as tailor-made products
designed by MARRSGREEN modern designers and “New Snow
Opera Mask".

The Group upholds high standards and stringent requirements
with “brewing the best beer in the world” as the aim. It has
strengthened its quality system and enhanced its assurance
capability. As of June 2020, the factories under the Group have
passed a total of 48 international systems certification that include
ISO, HACCP and FSSC 22000. Since 2019, the Group has built a
unique quality and food safety management system which has
been gradually implemented. On the foundation of consolidating
the quality control experience of CRSB in the past 20 years, this
system has integrated the requirements of international advanced
management systems such as ISO 9001, HACCP and FSSC 22000 to
formulate an advanced quality and food safety management system
which the ultimate objective is to achieve excellent performance.
Currently, the system is on pilot implementation in the Group’s
factories in Xiaoshan and Zhengzhou. In the aspect of developing
standard systems, it has continued to upgrade the technical quality
standard every year and enhanced its product quality through
implementing high-standard and rigorous requirements. In the first
half of 2020, it drew up and amended a total of 64 documents
on raw materials and ancillary materials, production processes and
product standards. Among these, 12 were newly drawn and 52
were amendments.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
PRODUCT SAFETY AND SERVICE QUALITY (Continued)

On top of these, the Group has uncompromisingly strengthened
its process quality management, and has achieved quality control
of the whole supply chain to ensure proper quality control. In the
area of extending quality management, the Group has continued
to build extended supplier quality management work circles, and
has established the management objective of “ensuring stability
in incoming raw material quality”, which allows the Group to
drive the suppliers in enhancing material quality through measures
such as onsite quality check and food safety random sampling.
In the first half of 2020, the Group conducted onsite quality
checks on 116 suppliers of raw materials such as malt, beer syrup
and beer bottles; it also conducted random food safety sampling
on 39 batches of raw materials like beer bottles, thus providing
assurance to the quality of its products from the source of the
supply chain. To enhance the consistency of its production quality,
the Group has organized expert teams every month to monitor
and evaluate the production process, and through the “refining
brewing project”, the Group has optimized and improved the
production process. In the first half of 2020, its process quality
inspection covered more than 60 factories and more than 2,000
optimization and improvement items.

To continuously enhance consumer satisfaction, the Group held
overall quality assessment on a monthly basis. In the first half
of 2020, the Group conducted consumer quality assessment on
more than 320 products produced by 68 factories and sold in 32
cities; it also held a major consumer tasting activity in Chengdu
of Sichuan, where taste tests were carried out on 49 products of
different styles and segments. The overall quality assessment and
consumer taste test provided strong support for product quality
improvement and new product development.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
PRODUCT SAFETY AND SERVICE QUALITY (Continued)

Currently, the Group has a first-class team of sommeliers in China
comprising 22 national-level judges, two of which are lifetime
honorary judges. To constantly upgrade their tasting capabilities
and allow new sommeliers to join the team, the Group organized
two “Tour Training on Preparation of National Sommelier” of
which 40 tasters participated. A number of them with good
performance were selected to participate in the 2020 National
Judges General Examination. Meanwhile, to guarantee that its
products’ sensory quality meets the standard and desired stability,
the Group established a series of tasting targets and standards,
like tasting plan and method, that cover the whole production
process and encompass raw and ancillary materials, semi-finished
goods and finished products, thus achieving tasting quality control
of the whole supply process in which the process can be further
proceeded before fulfillment of the tasting requirement.

In the first half of 2020, the Group’s “Research and Application
of Protection System for Efficient Operation Technology for High-
speed Packaging Line of Canned Beer” won the second prize
of Scientific and Technology Award in China Alcoholic Drinks
Association and the bronze award of Best Technological Innovation
Award in CRH.

To further improve product quality and reduce quality-related
complaints, the Group continued to advance the “Project of
elimination of quality defects and reduction of quality-related
complaints” during the first half of 2020, organizing expert teams
to conduct in-depth study on the bottle return, classification and
cleaning in five subsidiary factories. It implemented the measure
of “joint mastery and management from four functions” that
covers all the way from production, operation, marketing to the
points-of-sales, thus further improving quality of bottle source,
classification and cleaning as well as eliminating the production
of impure beer in the production process and bringing customer
satisfaction level to a new level.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
PRODUCT SAFETY AND SERVICE QUALITY (Continued)

Advocating the business philosophy of putting the customer first,
the Group has put relentless effort in further enhancing customer
satisfaction. The Group has built a robust and complete customer
service system, and has optimized the mechanism for speedy
reaction to market complaints, tracking feedback information from
400 unified customer service lines across the country. The Group
has also improved the production information management which
has allowed to achieve fast and accurate tracing of production
information. In the aspect of managing the confidentiality of
customer information, it follows the principle of both centralized
and decentralized measures with organizational management at
multiple levels. Through technical measures such as setting up
firewall and intrusion detection, the Group has strengthened its
cyber defense capability, thus ensuring the security of confidential
information. In addition, employees involved in the work with
relevant confidential information are required to abide by the
national laws and regulations on confidentiality and the Group’s
“Confidentiality Work Management System”, including signing
the “Confidentiality Undertaking”. Through these measures,
it has carried out its confidentiality responsibility, performed
its confidentiality obligation and have earnestly ensured the
information security.

SUPPLY CHAIN MANAGEMENT

In the first half of 2020, the Group continued to implement a
series of measures to enhance its supply chain management.
The process for co-operation with suppliers has been assessed
monthly in terms of seven indicators: quality, timeliness, accuracy,
declined orders, returned goods, violation behaviors and flawed
products. In addition, in response to the COVID-19 outbreak, the
Group formulated an emergency plan for proposal on production
assurance and safe procurement that targets the purchasing
of raw materials. In addition, the Group also strictly executed
according to the new version of “CRSB Management Measures
on Suppliers of Productive Materials”, it has ensured further
protection against food safety risk on the foundation of enhancing
supplier management and service level, thus guaranteeing that the
purchased raw materials meet the quality standard, and building
a stable, controllable and safe supply channel that can support
long-term growth. Meanwhile, it also persistently drove quality-
first principle, industry chain extension and joint innovation and
strategic partnerships.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
GOVERNANCE OF INTEGRITY

The Group has been unrelenting in executing the national laws
and regulations against bribery, extortion, fraud and money
laundering, which include the “Supervision Law”, “Criminal
Procedure Law"” and the “Constitution” of the People’s Republic
of China. The Group has also implemented the regulations and
provisions pertaining to commercial bribery, extortion, fraud and
money laundering under the “Anti-Money Laundering Law of
the People’s Republic of China” and “Anti-Unfair Competition
Law”. Meanwhile, the Group observes stringent implementation
of the pertinent regulations of CRH, its parent company, in its
daily operation and management. The regulations include the
“Guidance for the Handling of Complaint Letters and Visits
and Discipline Execution and Examination of CRH", “Centralized
Management Measures for Letters and Visits and Question Clues
of China Resources Company Limited (Trial)”, “Integrity Talk System
for CRH's New Managers” and the “Ten Directives of China
Resources” etc. During the period under review, the Group did
not have any litigation case or major breach related to corruption,
bribery, extortion, fraud or money laundering.
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ZEREBEFIERE LT E(EELY
BEIEBIEXVER) B - HE RGO RE
BETPHEEARB(ERRBEGONE
XVBELRENDEBNEERRARED
ARSI AR AR (B AT]) MRk
KB (BRERE(ES K EEEG) A&
MEWT B GIEEBNREIAE)
S ERB(EELPERINE="BRAT=
KR THETREELHREZERTET
GFENEZMANERZ R AR  IRE
THRAMECLETBETAESETES
RHMIEESFABMGARA) LB FT
MEZRRBWNT:

(F) RARRQBEHTEERNKAE
RGP EENER

DIRECTORS’ INTERESTS IN SECURITIES

As at 30 June 2020, 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 of Hong Kong Limited (the *“Stock
Exchange”) pursuant to Divisions 7 and 8 of Part XV of the 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 the SFO, or which are required to be
and are recorded in the register required to be kept pursuant to
section 352 of the 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 Rules were as follows:

(A) INTERESTS IN ISSUED ORDINARY SHARES AND
UNDERLYING SHARES OF THE COMPANY

EEHE BR/ %A BREHE HGERBEIEH

Aggregate

Long position/ Number of percentage of

Name of director Short position shares interest' (%)

[ZE! e 1,068,000 0.03
Hou Xiaohai Long position

L 5] 149,498 0.01

Lai Ni Hium, Frank

TR
Li Ka Cheung, Eric

Long position

we 271,817 0.01
Long position

B

1. EARARRNFPOTE BEEAQNA
RZZEZTEFXA=Z+HEHTERG
BEHMBEDL -

2. EXFBBE o AR EENE
BERBEAZHENFHE -

Notes:

1. This represents the percentage of the aggregate long positions in
shares of the Company to the total issued shares of the Company
as at 30 June 2020.

2. All interests disclosed above are being held by each director in his
capacity as beneficial owner.
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EEvEFES®@® DIRECTORS’ INTERESTS IN SECURITIES (Continued)
(Z) RiEE 2B RTEEMKRK%AMEE (B) INTERESTS IN ISSUED ORDINARY SHARES
BRpPEENER AND UNDERLYING SHARES OF ASSOCIATED

CORPORATIONS

RB - BETUEEHAREEE(E
%ﬁ(% HFLE BRI B BITE

As at the same date, certain directors had interests in the

issued ordinary shares of associated corporations (within the g
B 2w meaning of the SFO): f
(i) R—HEEBEE — EHE (i) Interests in issued ordinary shares of an associated j
BRAR(EBE DB ETT corporation, China Resources Land Limited (“CR N
Rl v ol Land"):
EENA BE/KE BipEE HLESFHIH
Aggregate -
Long position/ Number of  percentage of
Name of director Short position shares interest' (%) 3
4L Ik E 10,000 0.01 |
Lai Ni Hium, Frank Long position o
TR A 50,000 0.01 :
Li Ka Cheung, Eric Long position z
B 5 Notes: B
1. RS RNEBE MR NG 1. This represents the percentage of the aggregate long
BEBEEHEMWR_T_TF positions in shares of CR Land to the total issued shares of
NAZTHEETRMEEHD CR Land as at 30 June 2020.
Bk -
2. FXFBBEs G2 HAEE 2. All interests disclosed above are being held by each director
FUBERHEAZTHEA - in his capacity as beneficial owner.
iy M—FMH *ﬁ BOAE — ERRE (i) Interests in issued ordinary shares of an associated i
ZRAERAR(EBIRTDE corporation, China Resources Gas Group Limited (“CR >
BITLR HxZ*Efm : Gas"): =
EENA BR/%E BHREsE HGEREIEH =

Aggregate

Long position/ Number of percentage of
Name of director Short position shares interest' (%)
BROL T o) 10,000 0.01

Lai Ni Hium, Frank

Long position

M EE

1. EEF R PSR IR R D
BEEERRER-_ZT_ZF
RAZTHBE#ETRO G
BAL -

2. EXFBBE R RES
NEZEEAZENRHE -

Notes:

This represents the percentage of the aggregate long
positions in shares of CR Gas to the total issued shares of
CR Gas as at 30 June 2020.

All interests disclosed above are being held by the director
in his capacity as beneficial owner.
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BEEvREFEX®
(Z) R EECERTEBERKIEE
BROPHEENER (&)

(iii)

(iv)

#8085 (32 /%) B R A 7] / China Resources Beer (Holdings) Company Limited

DIRECTORS’ INTERESTS IN SECURITIES (Continued)

(B) INTERESTS IN ISSUED ORDINARY SHARES
AND UNDERLYING SHARES OF ASSOCIATED

CORPORATIONS (Continued)

R—EREEEE —EHE (i) Interests in issued ordinary shares of an associated

TRERAT(EEEANDE corporation, China Resources Power Holdings

BITEBRZER Company Limited (“CR Power"):

EEME wr %A IRIZEE RS SL

Aggregate

Long position/ Number of percentage of

Name of director Short position shares interest' (%)

&5 A 1,200,000 0.02

Jian Yi Long position

BOL T e 10,000 0.01

Lai Ni Hium, Frank Long position

Bt 7 Notes:

1. BHEMPROERE HKRG 1. This represents the percentage of the aggregate long

BRBEEBENIR_ZT_ZF

NA=Z+HEBITRHBHERD

Bt e

2. HHEEHRBEREREBZ
1,200,000 % & 17 2 # %5 -

positions in shares of CR Power to the total issued shares of

CR Power as at 30 June 2020.

2. Mr. Jian Yi was deemed to be interest in 1,200,000 shares

through interests of his spouse.

disclosed above are being held by each director in his capacity

3. BRINEE2SBATIEE SN + ESCFR 3. Save as otherwise specified under note 2, all interests
BBRZEZE2THSESENE
HHEBAZEHEER - as beneficial owner.

73_/\ - Fﬁ *E HHF /f @ i /FEJ K (iv)

?éﬁ ﬁﬂxZ%ﬁ{l :

Interests in issued ordinary shares of an associated
corporation, China Resources Cement Holdings Limited

("CR Cement"):

EEnR

Name of director

R A

Long position/
Short position

RGEBE HiLESFI
Aggregate

B i
Lai Ni Hium, Frank

Sy
Long position

Number of percentage of
shares interest' (%)
40,000 0.01

o aE

1. R R PP R B OR B

Notes:

BWHMERNKER_Z_TF
NA=Z+BHEBITRHBHED

Bt e

2. EXFRBEZERERES 2.

NESEEANZENRHE -

This represents the percentage of the aggregate long
positions in shares of CR Cement to the total issued shares
of CR Cement as at 30 June 2020.

All interests disclosed above are being held by the director
in his capacity as beneficial owner.
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SHAREHOLDERS WITH NOTIFIABLE INTERESTS

As at 30 June 2020, 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 the SFO or as recorded in the register required to
be kept by the Company:

BERERS
wREHRE
EXNRHEE
Number of shares
in which the
e/ KR interested party is BREAAH
Long position/ deemed to have Percentage of
RERSHEE Name of interested party Short position interests shareholding (%)
FEEHEB AR (FEER]) China Resources Company Limited #F & 1,684,077,366 51.91
(P 5E1) ("CRC") (Note 1) Long position
ERRMAERAR(FEBRM]) China Resources Inc. (formerly 58 1,684,077,366 51.91
(W &) known as China Resources Co., Long position
Limited) (“CRI") (Note 1)
CRC Bluesky Limited (Ff#1)  CRC Bluesky Limited (Note 1) e 1,684,077,366 51.91
Long position
EZHER)BRD China Resources (Holdings) 9 1,684,077,366 51.91
(FEEEE]) (K uﬂ) Company Limited (“CRH") Long position
(Note 1)
EHEE(ZR)EARA CRH (CRE) Limited (Note 1) e 1,676,338,664 51.67
(W &) Long position
EHAERRAF (M China Resources Enterprise, Limited #f & 1,676,338,664 51.67
(Note 1) Long position
Heineken Holding N.V. (f{51)  Heineken Holding N.V. (Note 1) & 1,676,338,664 51.67
Long position
Heineken N.V. (Fff 5£1) Heineken N.V. (Note 1) e 1,676,338,664 51.67
Long position
ZEHEEMEB)ERA CRH (Beer) Limited (Note 1) e 1,676,338,664 51.67
(W &) Long position
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BEAABESNRR@E

it 2
1.

EHEE (BB ERARREEERLAA S5
H A ARARN,676,338,664/% K&7,738,702
R fn - EMEERE) AR AABEHN
Bl B MR AREAE60%#EZ I A Heineken
Brouwerijen B.V.35H40% # @ + 2 H A%
ERARREREBE(ZEADERQAFANE
EffE A R - EHEEGERERQAR
SEERAAIVAEREENER BN
BATF o ZEHEEACRC Bluesky Limited#]
BEmx EME AR - MCRC Bluesky Limited
HEBROGZEHEE - EHRME_BREE
HORKRERE2EAMNBAR - Bt #H
£ [E -+ CRC Bluesky Limited + 8 % {5 K&
ERE R R A HRAEARQA1,684,077,366
fi% B% 15 o # B # 25 © Heineken Brouwerijen
B.V. A Heineken International B.V.8) % & [f{ B
‘A& + Heineken International B.V. & Heineken
NV. &) 2 & Kt B 2 & - i Heineken N.V. &
Heineken Holding NV.®J2 &M B A - B
Itk - Heineken Brouwerijen B.V. * Heineken
International B.V. * Heineken N.V.} Heineken
Holding N.V.#% % /& 7 78 A @]1,676,338,664 1%
Mt R R A o

SHAREHOLDERS WITH NOTIFIABLE INTERESTS
(Continued)

Note:
1.

CRH (Beer) Limited and Commotra Company Limited directly held
1,676,338,664 shares and 7,738,702 shares in the Company respectively.
CRH (Beer) Limited is owned as to 60% by China Resources Enterprise,
Limited and 40% by Heineken Brouwerijen B.V.. China Resources Enterprise,
Limited is a wholly-owned subsidiary of CRH (CRE) 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 CRI. CRI is an
ultimately beneficially wholly-owned subsidiary of CRC. Thus, CRH, CRC
Bluesky Limited, CRI and CRC are deemed to be interested in an aggregate
of 1,684,077,366 shares in the Company. Heineken Brouwerijen B.V.
is a wholly-owned subsidiary of Heineken International B.V. Heineken
International B.V is a wholly-owned subsidiary of Heineken N.V., which in
turn is a wholly-owned subsidiary of Heineken Holding N.V. Thus, Heineken
Brouwerijen B.V., Heineken International B.V., Heineken N.V and Heineken
Holding N.V are deemed to be interested in 1,676,338,664 shares in the
Company.

#8085 (32 /%) B R A 7] / China Resources Beer (Holdings) Company Limited
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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 and 21 November 2018, incorporates almost all of
the Code Provisions set out in the Corporate Governance Code
("CG Code") contained in Appendix 14 of the Listing Rules and
includes the implementation details for the Code Provisions
and, where appropriate, the Recommended Best Practices. The
Corporate Governance Manual can be downloaded from the
Company’s website and copies are available on request to the
Company Secretary.

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 Provisions A.2.1 to A.2.6 and A.2.8 to A.2.9
and E.1.2 of the CG Code, since the resignation of Mr. Chen Lang
as the Chairman with effect from 11 July 2019, the position of the
Chairman has been vacant and has not been filled up as at the
date of this report. The Board of the Company as a whole and
its members have discharged the duties under the aforementioned
Code Provisions of the CG code as appropriate. The Board and the
Nomination Committee of the Company will continuously review
and discuss the adjustment to the composition of the Board.

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.
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CORPORATE GOVERNANCE (Continued)

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.

On 8 April 2005, the Company has adopted a Code of Ethics
and Securities Transactions (“Code of Ethics”) which incorporates
the Model Code for Securities Transactions by Directors of Listed
Issuers (“Model Code”) set out in Appendix 10 to the Listing Rules.
The Code of Ethics has been amended, approved and reconfirmed
by the Board of directors of the Company on 6 April 2006, 4
April 2007, 31 March 2008 and further revised on 31 March
2009, 18 November 2010, and 7 December 2015 respectively. The
prohibitions on securities dealing and disclosure requirements in
the Code of Ethics also apply to specified individuals who include
the Group’s senior management and persons who are privy to
inside information of the Group. The Code of Ethics is on terms
no less exacting than the required standard set out in the Model
Code. Having made specific enquiry with the all directors, all
directors confirmed that they have complied with the required
standard set out in the Model Code during the six months ended
30 June 2020.
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DIRECTORS’ INFORMATION

Changes in Directors’ information since the date of the 2019
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. Tuen-Muk Lai Shu was promoted from the Assistant General
Manager to the Deputy General Manager of the Finance
Department of China Resources (Holdings) Company Limited with
effect from 15 June 2020.

With effect from 26 June 2020,

(1) Mr. Rudolf Gijsbert Servaas van den Brink has tendered his
resignation as Non-executive Director of the Company; and

(2)  Mr. Richard Raymond Weissend has been appointed as Non-
executive Director of the Company.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

Neither the Company nor its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities during the six
months ended 30 June 2020.

INTERIM DIVIDEND

The Board has declared an interim dividend of RMBO0.128 per
share (equivalent to HK$0.143 per share at the exchange rate
of RMB1:HK$1.1178, being the average CNY Central Parity Rate
announced by the People’s Bank of China for the five business
days prior to and including the date of this report) for the six
months ended 30 June 2020 (2019: interim dividend RMBO0.12 per
share, equivalent to HK$0.134 per share) payable on Monday, 12
October 2020 to the shareholders of the Company whose names
appear on the register of members of the Company on Friday, 25
September 2020. The interim dividend will be payable in cash in
Hong Kong dollars.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed on
Friday, 25 September 2020. In order to be eligible for the interim
dividend, all share transfer documents accompanied by the
relevant share certificates must be lodged with the share registrar
of the Company, Tricor Standard Limited, at Level 54, Hopewell
Centre, 183 Queen’s Road East, Hong Kong, not later than 4:30
p.m. on Thursday, 24 September 2020 for registration.

—ZT =T F FHIRE / Interim Report 2020

51

JHL L1NOAV

dNOYS

dno

OHIYVHS

S¥3al

TVIDONVNI

VINYOIN

NOI

a
()
o
o
(e
b
>
=1
m
Q
[e)
<
m
=
z
>
z
)
m




52

% F OB

INFORMATION FOR INVESTORS

LR CE 3
ANNOUNCEMENT OF INTERIM RESULTS

202048 H19H
19 August 2020

EERBRPHREEFNRG 2z KRG
LAST DAY OF DEALINGS IN SHARES WITH
ENTITLEMENT TO INTERIM DIVIDEND

20209F9H22HR
22 September 2020

EERERGBFEREFE
CLOSURE OF REGISTER OF MEMBERS

20209F9AH25H
25 September 2020

FHEIR B RA
PAYMENT OF INTERIM DIVIDEND

20204104 12H
12 October 2020

RBELE

SHARE REGISTRAR
= (EE R G R A A
BEAE R KNER1835E

B P L5418

Tricor Standard Limited
Level 54, Hopewell Centre
183 Queen’s Road East
Hong Kong

KRERERE

DEPOSITARY

BNY Mellon Shareowner Services
P.O. Box 30170

College Station
Tx 77842-3170

R R AR

STOCK CODES
BHREB AR HP 00291
180291 HK

B3 AL 0 0291.HK
ADRF 5% : CRHKY
CUSIP : 16940R109
Hong Kong Stock Exchange: 00291
Bloomberg: 291 HK
Reuters: 0291.HK

ADR symbol: CRHKY
CUSIP: 16940R109

REEMRE
INVESTOR RELATIONS

T # : ir@cre.com.hk
Email: ir@cre.com.hk
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