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CHAIRMAN'S STATEMENT

To Our Shareholders,

Financial Results

San Miguel Brewery Hong Kong Limited (the “Company”) and its
subsidiaries (the “Group”) registered a consolidated profit of HK$51.1
million in the first semester of 2025, reflecting a 33% increase from
HK$38.5 million in 2024. As a result, net profit attributable to equity
shareholders for 2025 rose to HK$49.6 million, up from HK$37.6 million
the previous year.

The Group's consolidated revenue was HK$390.3 million, 3.2% higher
than in 2024. Gross profit reached HK$155.7 million, a 11.6% increase
versus 2024, with a gross profit margin of 39.9%.

As of 30 June 2025, cash and bank balances amounted to HK$249.6
million (HK$216.5 million as of 31 December 2024).

Loans as of 30 June 2025 was at HK$3.6 million (HK$3.5 million as of 31
December 2024). Total net assets stood at HK$668.6 million (HK$634.8
million as of 31 December 2024), with a loan-to-equity ratio of 0.01 (31
December 2024: 0.01).

Dividends

The Board resolved that no dividends will be declared for the six months
ended 30 June 2025.
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CHAIRMAN'S STATEMENT

Business Review

Hong Kong Operations

Hong Kong's economy recorded moderate growth in the first quarter of
2025, with real GDP rising by 3% year-on-year, largely driven by robust
external demand. However, private consumption contracted by 1%,
reflecting structural shifts in consumer behavior influenced by changing
tourism patterns, cross-border retail competition, and evolving lifestyle
preferences. Retail sales continued to decline, falling by 4% over the first
five months of the year, underscoring persistent weakness in domestic
demand.

The Company'’s total domestic volumes declined by 4% in the first half
of the year, broadly in line with the beer industry’s contraction of 4%.
However, strong growth in export volumes drove a 14% increase in
overall volumes. Operating profit saw substantial growth, supported
by increased volumes, better export margins, reduced fixed costs, and
higher leasing income.

San Miguel Pale Pilsen (SMPP) launched its ‘So Hong Kong, So San
Miguel’ television commercial in February to strengthen its long history
of connection with the local market and boost brand visibility. To drive
volume growth, the company implemented a series of promotional
activities, including gift-with-purchase (GWP) offers in convenience
stores, redemption programs targeting Chinese restaurants and
provision stores, and a market-wide promotional campaign.

Meanwhile, the ‘Feel Light, Feel Good’ television commercial for San
Mig Light (SML) continued airing on Now TV and during English Premier
League (EPL) broadcasts, reinforcing brand presence. In April, the brand
introduced limited-edition cans in major retail chains to boost consumer
engagement. Additional promotional activities included gift-with-
purchase (GWP) offers in convenience stores, and a 12-can gift pack
promotion in supermarkets.

The Company rolled out the San Miguel Cerveza Blanca x San Miguel
Cerveza Negra social media campaign, featuring collaborations with
local artists and key opinion leaders (KOLs) to improve brand awareness,
alongside a foodies promotion to drive volume in on-premise outlets.

Various consumer promotions were also implemented at supermarkets
and convenience stores for other San Miguel brands, as well as for Kirin
and Blue Ice brands.
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CHAIRMAN'S STATEMENT

South China Operations

China’s economy expanded by 5% in the first quarter of 2025, driven
by a rebound in domestic consumption, increased local government
investment, and robust exports, continuing the momentum from late
2024.

San Miguel (Guangdong) Brewery Co., Ltd. (“SMGB") registered a 3%
increase in domestic sales volume during the first half of 2025. However,
export volume declined by 3%, as some overseas customers opted to
source from San Miguel breweries outside Mainland China. Despite
this, SMGB posted an operating profit of RMB16.9 million for the period,
representing a 23% year-on-year increase. The improvement was driven
by the growth in domestic volume, along with higher margins for both
domestic and export volume due to a more favourable domestic sales
mix and lower variable costs. These gains more than offset the drop in
export volume.

SMPP introduced an ad hoc gift redemption promotion for its big
bottle variant in the wholesale channel to drive volume growth. In
May, a market-wide campaign featuring both SMPP and SML brands
was launched, running through September, aimed at boosting brand
sales across all regions and channels. The initiative was backed by
merchandising in 1,150 outlets, promotional messaging on select
packaging, and a KOL-driven social media push.

San Miguel and Dragon Chinese New Year-themed campaigns were
implemented from mid-December 2024 to February 2025, supported by
stacking displays and merchandising across 500 retail outlets.

In February, SMGB launched the Dragon Yue X 500ml can to strengthen
its presence in the off-premise channel. The rollout was supported by
an under-the-crown consumer promotion, sales incentive programs
for wholesalers and retail outlets, and a KOL campaign across TikTok,
WeChat Video, and Rednote social media platforms.

The company also introduced locally-produced Red Horse 500ml cans
in 12-packs in April, with listing in 70 outlets and on the Jingdong online-
selling platform, supported by a new set of merchandising materials.

SAN MIGUEL BREWERY HONG KONG LTD.
INTERIM REPORT January to June 2025

FTEHSE

EEEH

EERAHEBERE - 7 BAREE R H AR
RashAi®s)  PEEER-_F AT EFE5%
MWIER - BE T _FERARNIE R

AN (BR) @BEARAR ([EHER]) BRI
ER T _RF EFFHEI%ER - AT - BRE
2 HNE P A A LA S0 B A 7 R B RRER B
BEHOETE3% - @E UL - EHERHAIER
BERERM1OOBTARYE  RFERBP - ¥
BNETEXENAMEE LT - EEFB A
SHAFB AWML OFBES - UEREHRAT
fe - MRS R AR L D 2R E -

EHRERAREERN LB REE LRI E R
BEY - UNRIKHE - RE—FRASHERRHEE
REOMERIN - £ HREERLE SBFENT A5
BELETSEREERE  EBRHEENAD - B
REES 150 B E A MR R - BEEK
RIFEAMERT - AR E R A4 (KoL HERH R

A -

EhHEREEBER S -_NE+ AT ERE_-_Z
THRE-_AHMBELEETEIERELY T
500 B & &S 2R BHTERE R M mRY

EERN AR BER B X 500 ZTHEER EE - A
RIERARENMERAE - SEESEMESL -
mIERRREBEARRERIELY  HERERHLT
EHEMNHELERE - UERAE - ERAE
MNMIEFHRRRTEETRREELEMKODE
BEe -

AR B JRA I R HE A 3 A E VAT FS 1 E 500 = 7112
ERER YR A ZHRIIME - I EE 70
EHLRRBLBYF S -



CHAIRMAN'S STATEMENT

Outlook

Looking ahead, we remain cautiously optimistic about the prospects for
sustained growth across our key markets. While economic indicators
in Hong Kong and South China suggest continued recovery, we are
mindful of the challenges that persist, including tight financial conditions,
evolving consumer behavior, and geopolitical uncertainties that may
impact both domestic demand and export performance.

Our strategic focus remains on strengthening brand equity, enhancing
operational efficiency, and deepening consumer engagement through
targeted sales and marketing initiatives. To stabilize sales volume
and improve profitability, we will continue to closely monitor market
conditions and implement strategies that will support volume recovery
in Hong Kong, sustain domestic volume growth in South China, manage
costs effectively, and drive overall performance.

We extend our sincere gratitude to our employees for their dedication
and perseverance, to the members of our Board for their valuable

guidance, and most importantly, to our shareholders, consumers,
customers, and business partners for their continued support.

L

Ramon S. Ang
Chairman

28 July 2025
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ADDITIONAL INFORMATION PROVIDED IN
ACCORDANCE WITH THE MAIN BOARD LISTING RULES

Interim Dividend

The Board has resolved that no interim dividends be declared for 2025 (six
months ended 30 June 2024: nil).

Interim Results

The interim results for the six months ended 30 June 2025 have not been
audited, but were reviewed by the Company’s Audit Committee on 28
July 2025.

Directors’ Interests

The directors of the Company as of 30 June 2025 had the following
interests in the issued shares of the Company, its holding companies,
subsidiaries and other associated corporations (within the meaning of
the Securities and Futures Ordinance (“SFO")) at that date as recorded in
the register of directors’ interests required to be kept under Section 352
of the SFO:

Interests in issued shares

R ¥R £ ik £ 3R Al
PrBiR iz BBINE R

PR E

GRANRE_S-_HFEFHRE (BE=Z
:Pﬂﬁz/\ﬂ:"f’aﬂ:/\“ﬂ D) o

RHRE

HE-_Z-_AFNA=1THIENEAZHEHEEYL
AEER HER - Z-AFHtA -+ N\BEARQ
Bl EREZEEER -

EEER

T;z(( E5NEEGY) FI2 G M EBTF ES R

TrfiirmE R RF A= +EZ$
AIEFNERREARRR  EEZERAR - HEA
MEMBMEAT (&R (EFLBAEED)) E%é‘ﬁ
AR B ERIAT

ERTRAN ZERS

Number of ordinary shares
in the Company

AARZEBRZRDEE
Number of % of total
shares held issued shares
HERITRG
Name i EREHE B ZHDL
David K. P Li ZHE 12,936,264 3.46%
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ADDITIONAL INFORMATION PROVIDED IN iR B iR EhARe
ACCORDANCE WITHTHE MAINBOARD LISTING RULES T 1R it 2 BBINE

Directors’ Interests (continued EECES @
Interests in issued shares (Continued) ERITRAZER (&)
Number of shares in
Top Frontier Investment
Holdings, Inc.
Top Frontier Investment
Holdings, Inc. 2R3 8B
Par Value Total % of total
Types of  (Philippine Direct Indirect  number of issued
Shares pesos) ownership  ownership shares held shares
EE BRYE HEBTRAE
Name "4 RHER (GEREHZR) BEEEE BiEEE My BYCEILL
Ramon S. Ang BEEY Ccommon 1.00 75,887 131,658,451 131,734,338  34.860852%
i
Carlos Antonio M. Berba  SEER Common 1.00 364 — 364 0.000096%
TRk
Aurora T. Calderon Aurora T. Calderon common 1.00 2,360 — 2,360 0.000625%
Tk
Note: BIRE -

All shares in Top Frontier Investment Holdings, Inc. (“Top Frontier”) were held by &S A BB R % A& KAurora T Calderon 2 +
Mr. Ramon S. Ang, Carlos Antonio M. Berba and Ms. Aurora T. Calderon as personal # B 2z Bt ATop Frontier Investment Holdings, Inc. ([ Top
interests. Frontier ) Z &% AE AR

Number of shares in
San Miguel Corporation

EHBRERZRAEE

Par Value Total % of total

Types of  (Philippine Direct Indirect  number of issued

Shares pesos) ownership ownership shares held shares

HE BREE HERTRHE

Name ®E RBER (EREHER) HESH iEEE mEY MECELL

Ramon S. Ang 235574 common 5.00 1,345,429 373,623,796 374,969,225  9.729852%
T3

Carlos Antonio M. Berba  glEE common 5.00 2,600 — 2,600  0.000067%
ik

AuroraT. Calderon Aurora T. Calderon Common 5.00 22,600 — 22,600 0.000586%
TiEk

Reynato S. Puno Reynato S. Puno Common 5.00 5,000 = 5,000 0.000130%
T3k

Note: HisE

All shares in San Miguel Corporation (“SMC") were held by Mr. Ramon S. Ang, E A4 - 9LEE B ST & -~ Aurora T. Calderon 22 = &
Carlos Antonio M. Berba, Ms. Aurora T. Calderon and Mr. Reynato S. Puno as Reynato S. PUno % B EZFEE WB AR ([HEHB R
personal interests. A1) ZRmEREAER
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ADDITIONAL INFORMATION PROVIDED IN IR ?ﬁ%ﬂﬁtiﬁiﬁ@
ACCORDANCE WITH THE MAIN BOARD LISTING RULES PRt 2 ZRINE I

Directors’ Interests (continued EECES @
Interests in issued shares (Continued) ERITRAZER (8)
Number of shares in
San Miguel Food and
Beverage, Inc.
San Miguel Food and
Beverage, Inc. 2 R E B
Par Value Total % of total
Types of  (Philippine Direct Indirect  number of issued
Shares pesos) ownership ownership shares held shares
EE BERYE HOBRTRA
Name HEH BRHER (GEEREHER) HEREE BiEEs MY BYCEHEILL
Ramon S. Ang BN common 1.00 10 — 10 0.000000%
TRk
Carlos Antonio M. Berba SER common 1.00 10 — 10 0.000000%
SRl
Aurora T. Calderon Aurora T. Calderon common 1.00 10 — 10 0.000000%
ik
Note: BIRE -

All shares in San Miguel Food and Beverage, Inc. (“SMFB") were held by Mr. Ramon RERE ST - glBE ST E K Aurora T. Calderon Z =8
S. Ang, Carlos Antonio M. Berba and Ms. Aurora T. Calderon as corporate interests. Z /8 San Miguel Food and Beverage, Inc. ([SMFBJ) Z %
D9 B AR

Number of shares in
San Miguel Brewery Inc.

4 HEERA R Z R EE

Par Value Total % of total

Types of  (Philippine Direct Indirect  number of issued

Shares pesos) ownership  ownership shares held shares

EE BEREE HEBRTRA

Name e RHER (GEEREERZR) HERE BERE MY AYZHI

Ramon S. Ang EEX common 1.00 5,000 — 5000  0.000033%
T

Carlos Antonio M. Berba  SEER common 1.00 5,000 — 5,000 0.000033%
T

Alonzo Q. Ancheta Alonzo Q. Ancheta common 1.00 10,000 — 10,000 0.000065%
LAk

Aurora T. Calderon Aurora T. Calderon Common 1.00 5,000 — 5,000 0.000033%
LAk

Yoshinori Inazumi TRiEH Al Common 1.00 5,000 — 5000  0.000033%
Lk

Fumiaki Ozawa NESRR Ccommon 1.00 5,000 — 5000  0.000033%
Lk

Reynato S. Puno Reynato S. Puno common 1.00 5,000 — 5000  0.000033%

Note: BeE -

Other than the common shares in San Miguel Brewery Inc. (“SMB") which were B Alonzo Q. Ancheta 554 J Reynato S. Puno S 474 18

held by Mr. Alonzo Q. Ancheta and Mr. Reynato S. Puno as personal interests, all BRBAF (TENRBR]) PR A EREAER 2 EAK

common shares in SMB were held by directors as corporate interests. 5N MEEFAZAAENEBR & BRI RN RS -
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ADDITIONAL INFORMATION PROVIDED IN IRHRE ik AR E
ACCORDANCE WITH THE MAIN BOARD LISTING RULES PRt 2 RINE

Directors’ Interests (continued) EEER @)

Interests in issued shares (Continued) EBITRARZERS (8

As of 30 June 2025, the directors do not have any interests in any HE-_Z-_RAF~A=Z+H BESTEHEFEGE
underlying shares of the Company and its associated corporations above FNEAE RGN BEXVE MBI AR T R it KRG &
within the meaning of Part XV of the SFO. AR ARG < s e

All interests in the issued shares of the Company and its associated AR N EMEBERRZ MARNDEREIBTE -
corporations above are long positions.

Apart from the foregoing, none of the directors of the Company or any RIBARTIZ(EFREBEGRA) 2 352§ MRTF 2
of their spouses or children under eighteen years of age has interests B IRBLTAREFTETELRINTE
or short positions in the shares, underlying shares or debentures of the SFRAIFTAE AR AR 28 R EXREN  BF
Company or its associated corporations, as recorded in the register E EEE{%‘Eﬁ18@L‘ATZ%K¢’3%T§E%$“‘T‘E
required to be kept under section 352 of the SFO or as otherwise notified HBB AR RGO - ARG NERE 2D

to the Company pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers as adopted by the Company.
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ADDITIONAL INFORMATION PROVIDED IN iR ?ﬁ%El’fﬁJ:f]ﬁﬁ%ﬂ
ACCORDANCE WITH THE MAIN BOARD LISTING RULES it 228N &Y

Substantial shareholders’ interests in shares EZERFRRVI{ RHEEARG 2Emx
and underlying shares
The Company has been notified of the following interests in the RZZBEZRFANA=Z1+H  ARREBTIMEERR

RIEETEBRZ 5% A EHMARARIEEITIRDE

N

el

Company’s issued shares at 30 June 2025 amounting to 5% or more of
the ordinary shares in issue:

Bl

ordinary shares

ZERR G
Number of

ordinary % of total

shares held issued shares

LB RITRAG

Substantial shareholders FERR g EREA B HRL

Ifigo Zobel (note 1) Ifiigo Zobel (Ff5E 1) 245,720,800 65.78%

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

Holdings, Inc. (BfisE 1)

San Miguel Corporation (note 1) ENBAR (KEE1) 245,720,800 65.78%

Kirin Holdings Company, Limited (note 1) BB R A (FiE1) 245,720,800 65.78%

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

Beverage, Inc. (Fiz£ 1)

San Miguel Brewery Inc. (note 1) A DR AR (FEET) 245,720,800 65.78%

San Miguel Brewing International Limited (note 1) A4 AHMEEREAR AR (FHFE1) 245,720,800 65.78%

Neptunia Corporation Limited (note 1) MimFER AR (FEE1) 245,720,800 65.78%

Cheung Kong (Holdings) Limited (note 2) RIIEZERERAAE (FiEE2) 23,703,000 6.34%

CK Hutchison Holdings Limited (note 2) RIMGZEEXER AR (H:E2) 23,703,000 6.34%
Notes: F5E

(1) Ifigo Zobel, Top Frontier, the ultimate holding company, SMC, SMFB, Kirin (1) 7 IRigo Zobel# & Top Frontier » A& IR A

Holdings Company, Limited (“Kirin”) (a principal shareholder of SMB), Al ZHERRHESZS - Top FrontieriE B4 N AR Z

SMB, and San Miguel Brewing International Limited (“SMBIL") are all el - ENENFRE SMFBZ =ik =R - K

deemed to hold the above disclosed interests indirectly through Neptunia SMFB R BB AR R = &4 (TS 1) (7 11 MBI R

Corporation Limited (“Neptunia”) in the Company because Ifiigo Zobel has ZEERR) SEBRBENRER=SZ U EZ

a controlling interest in Top Frontier, Top Frontier has a controlling interest WERE - £ NRERBEEENEBREERER AR

in SMC, SMC has a controlling interest in SMFB, and SMFB and Kirin hold (THENEBEBRE |) 23R s & A 778 H B B 5

more than one third of the voting power of SMB. SMB has a controlling B mMAERAT([mA ) 2 ERER -

interest in SMBIL and SMBIL has a controlling interest in Neptunia. Ifligo Zobel  Top Frontier + &£ H 4R F] + SMFB *

BABE - £ DB MR & A R BRI R ARE S

BRI DT R ER AR B 2 o
2 Conroy Assets Limited, which holds 13,624,600 shares of the Company, 2 Conroy Assets Limited #5822 ] 13,624,600 A%

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

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

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

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

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

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities during the six months
ended 30 June 2025.

Corporate Governance

The Company has applied the principles set out in the Governance Code
(the "CG Code") as contained in Appendix C1 of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited (the
“Listing Rules”) during the six months ended 30 June 2025, save for the
deviation discussed below.

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

The Company has adopted a code of conduct for securities transactions
and dealings (the “Code of Conduct”) based on the Model Code for
Securities Transactions by Directors of Listed Issuers set out in Appendix
C3 of the Listing Rules (the "Model Code”). The terms of the Code of
Conduct are no less exacting than the standards in the Model Code, and
the Code of Conduct applies to all the relevant persons as defined in
the Code, including the directors of the Company, any employee of the
Company, or a director or employee of a subsidiary or holding company
of the Company who, because of such office or employment, are likely
to be in possession of unpublished price sensitive information in relation
to the Company or its securities.

Specific enquiry has been made of all the directors of the Company who
have confirmed in writing their compliance with the required standards
set out in the Code of Conduct during the six months ended 30 June
2025.
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ADDITIONAL INFORMATION PROVIDED IN
ACCORDANCE WITH THE MAIN BOARD LISTING RULES

Audit Committee

As of the date of this report, the audit committee comprised three
independent non-executive directors: Mr. Reynato S. Puno, who was
appointed to replace Mr. Alonzo Q. Ancheta effective 28 July 2025, Mr.
Thelmo Luis O. Cunanan and Dr. the Hon. Sir David K. P. Li, who acts as
chairman of the committee.

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

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

Remuneration Committee

As of the date of this report, the remuneration committee comprised
three independent non-executive directors, namely, Mr. Thelmo Luis
0. Cunanan, Dr. the Hon. Sir David K. P. Li and Mr. Reynato S. Puno, and
two non-executive directors, namely, Mr. Carlos Antonio M. Berba and
Ms. Aurora T. Calderon. The remuneration committee is chaired by an
independent non-executive director, Mr. Reynato S. Puno. The primary
role of the remuneration committee under its terms of reference is to
support and advise the board in fulfilling the board’s responsibility to the
shareholders of the Company to ensure that the Company:

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

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

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

Remuneration Committee continued)

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

Nomination Committee

As of the date of this report, the nomination committee comprised four
independent non-executive directors, namely, Mr. Alonzo Q. Ancheta
(resigned effective 28 July 2025), Mr. Thelmo Luis O. Cunanan, Dr. the
Hon. Sir David K. P Li, Mr. Reynato S. Puno and Ms. Maria Aileen A. Sazon
(appointed effective 28 July 2025), and one non-executive director, Mr.
Fumiaki Ozawa. The nomination committee is chaired by an independent
non-executive director, Mr. Thelmo Luis O. Cunanan, who was appointed
to replace Mr. Alonzo Q. Ancheta as the Chairman of the Nomination
Committee effective 28 July 2025. The primary purpose of the committee
is to support and advise the board in fulfilling the board’s responsibilities
to shareholders in ensuring that the board comprises individuals who
are best able to discharge the responsibilities of directors having regard
to the law and the highest standards of governance by:

—
—

) assessing the skills required on the board,

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

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

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

The nomination committee’s specific terms of reference are available
on request to any shareholders of the Company and are posted on the
Company'’s website, info.sanmiguel.com.hk.
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CONSOLIDATED INCOME _u_ 5
STATEMENT — UNAUDITED mONEmET — REEZ

Six months ended 30 June
BEAA=THILEAREA

2025 2024
—E_RE —E
$'000 $'000
Fr Tt
Revenue PN 3 390,286 378,094
Cost of sales SHEKA (234,559) (238,560)
Gross profit EF 155,727 139,534
Other net income H s 58 33,530 31,743
Selling and distribution expenses HE RN #HRX (86,553) (84,583)
Administrative expenses 1TBAX (35,748) (39,971)
Other operating expenses Ha &S (5,207) (4,354)
Profit from operations KEREF 61,749 42,369
Finance costs B 7% & A 4(a) (185) (231)
Profit before taxation R %% Al 2 A 4 61,564 42,138
Income tax expense FriSHi 5 (10,475) (3,628)
Profit for the period HRZF 51,089 38,510
Attributable to: FE(EIT :
Equity shareholders of the Company AAEEERFA A 49,644 37,618
Non-controlling interests FEVEIR I RS 1,445 892
Profit for the period HRZEF 51,089 38,510
Earnings per share FREF
— Basic (cents) — EA (L) 7() 13.3 10.1
— Diluted (cents) — #5E () 7(b) N/A RiE N/A g A
The notes on pages 21 to 32 form part of this interim financial report. FE21 2R B2 WA F B HRE 2 — a5 ©
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CONSOLIDATED STATEMENT OF

COMPREHENSIVE INCOME — UNAUDITED HOZTRWARER — RESBZ

Six months ended 30 June
BEAA=THILEAREA

2025 2024
—E_RE —E U4
$'000 $'000
Fr Tt
Profit for the period BREF 51,089 38,510
Other comprehensive income HMaHMmEEKE (BRHE) :
for the period (after tax):
ltems that may be reclassified subsequently ERFEEFHIABRHIER
to profit or loss:
Exchange differences on translation of EE N B A &)
financial statements of subsidiaries outside WsHE R ERE AN EE
Hong Kong and monetary items that form RIB AR ZIREMEEIEE
part of the net investment in subsidiaries FREEHAE 2 [ 5 =58
_ousideHongKong . o 131 71
Total comprehensive income for the period MR 2HE WL 52,480 37,799
Attributable to: PRI :
Equity shareholders of the Company KARE=FBA 51,396 36,745
Non-controlling interests FEIE IR A 1,084 1,054
Total comprehensive income for the period HRZENFHZEE 52,480 37,799

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

FINANCIAL POSITION — UNAUDITED )

ARSI R —

AL B

At

31 December

Non-current assets FREBEE
Property, plant and equipment L EN S 8 250,719 247,963
Investment properties B 8 96,897 98,748
347,616 346,711
Intangible assets mPEE 4,771 4,771
Other receivables H At g Y AR TA 10 22,266 18,378
Deferred tax assets IEAEFTS & B 28,969 34,742
403,622 404,602
current assets RBEE
Inventories FE 9 70,443 82,077
Trade and other receivables i H&%%&ﬁ{mﬁélﬁ 10 36,852 40,222
Amounts due from holding companies FEYUERR A &
and fellow subsidiaries %Mﬂ% T BRI 37,141 14,228
Amount due from a related company E’%H&E@@’AETEEIE 293 895
Current tax recoverable AT U [B1 7 T8 — 662
Cash and bank balances IR & MERITIF K 11 249,598 216,520
394,327 354,604
Current liabilities REBEE
Trade and other payables FERTE 5 REMIRIR 12 (71,261) (70,409)
Loan from a related company %ﬁ@@ﬁzgﬁk (3,557) (3,503)
Amounts due to holding companies FERHER AT
and fellow subsidiaries ?MT%&T% 15 (4,071) (3,720)
Amounts due to related companies J?’%HEE@@ETEEIE (11,197) (8,914)
Lease liabilities s ==L (678) (416)
Current tax payable JEETIE (2,135) —
__________________________________________________________________________________________________ (92,899) . (86962
Netcurrentassets =~ h@B&E®E 301,428 . 267,642
Total assets less current liabilities BEERABERE 705,050 672,244
Non-current liabilities kRBEE
Retirement benefit liabilities RINEF AR (9,631) (11,524)
Other payables HAvfETBRIA 12 (25,040) (23,772)
Lease liabilities HEAE (1,784) (2,154)
__________________________________________________________________________________________________ (36,455) (37450
NET ASSETS EEFE 668,595 634,794
CAPITAL AND RESERVES B S
Share capital IR 2 T EL b TE B A R 252,524 252,524
Other reserves EmEE 437,392 404,675
Total equity attributable to equity KRR AEGEDS
shareholders of the Company 689,916 657,199
Non-controlling interests TR ER (21,321) (22,405)
TOTAL EQUITY EREE 668,595 634,794

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

CHANGES IN EQUITY — UNAUDITED

SOIEREHE —

Attributable to equity shareholders of the Company

KAFREREAEERH
Exchange Non-
Share Capital fluctuation Retained controlling
capital reserve reserve profits Sub-total interests
EXRE R
B 4Gkt Rl Wit ite Ait o
Balance at 1 January 2024 R-Z-mE-A-ALH 252,524 112,970 69,229 261,849 696,572 (24,100) 672,472
Changes in equity for the six months ~ BZ-E-m&EXA=+A
ended 30 June 2024; tAERZEEES :
Profit for the period BRET - - - 37,618 37618 892 38510
Other comprehensive income Hip2 Az - - (873 - 873 162 ()
Total comprehensive income for BREEREAE
the period - - (873) 37,618 36,745 1,054 37,799
Dividends approved in respect of the F-URERRE RS
previous year - - - (18,679 (18,679 - (18,679
Balance at 30 June 2024 and at RZZ-RERA=THR
1July 2024 ZECMELA-REH 252,524 112,970 68,356 280,788 714,638 (23,046) 691,592
Changes in equity for the six months ~ HZ-E-m&E+=A=+-A1L
ended 31 December 2024: ~MERZBEED -
Profit for the period BREF - - - (57.714) (57.714) 289 (57,425)
QOther comprehensive income Hip 2 Al - - (1179 1,454 275 352 627
Total comprehensive income for BR2ENGAE
I R o e (AR b1 _ 6798
Balance at 31 December 2024 and RZBZRE+ZA=1-BR
at 1 January 2025 —E-RE-f-REH 252,524 112,970 67,177 224,528 657,199 (22,405) 634,794
Changes in equity for the six months ~ HZ=F=FFAA=+AL
ended 30 June 2025: ANEAZEHED
Proft for the period BREF - - - 49604 19604 1,445 51,089
Other comprehensive income Et2mEbE - - 1752 - 1752 (367 1,391
Total comprehensive income for BR2ERGAE
I R SR W vem . na% . e 2480
Dividends approved in respect of FURERLE RS
the previous year - - - (18,679) (18,679) - (18,679)
Balance at 30 June 2025 RZE-RERA=TRER 252,524 112,970 68,929 255,493 689,916 (21,321) 668,595

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

Six months ended 30 June
BEAA=THILEAREA

2025 2024
—E-hEF —Z U4
$°000 $'000
T T
Cash generated from operations R SEESRA 58,968 39,499
Income tax FRigH
— PRC Corporate Income Tax paid — BB AR (1,905) (2,496)
Net cash generated from operating activities & 2K 2 RS FANBE 57,063 37,003
Net cash used in investing activities REZB2RSTH TS (8,114) (1,799)
Net cash used in financing activities REIZEC2ESRH TS (18,850) (19,270)
Net increase in cash and cash equivalents B¢ RZEHELIEE 2T 30,099 15,934
&0
Cash and cash equivalents at 1 January R—B—B2BHER 1 216,520 179,979
ZEAEBEEHET
Effect of foreign exchange rates changes EREE 2,979 1,390
Cash and cash equivalents at 30 June RAA=1THZESER 11 249,598 197,303
ZERSEALET
The notes on pages 21 to 32 form part of this interim financial report. FE21 2R B2 WA F B HRE 2 — a5 ©
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NOTES TO THE UNAUDITED 7 \ﬁggfﬂiqjiﬁﬂ
INTERIM FINANCIAL REPORT 871 ¥ ¥ 5 Bif 5

Basis of Preparation

The interim financial report has been prepared in accordance with
the applicable disclosure provisions of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited (the
“Listing Rules”), including compliance with Hong Kong Accounting
Standard ("HKAS") 34, Interim financial reporting, issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA"). It was
authorised for issue on 28 July 2025.

The interim financial report has been prepared in accordance with
the same accounting policies adopted in the 2024 annual financial
statements, except for the accounting policy changes that are
expected to be reflected in the 2025 annual financial statements.
Details of these changes in accounting policies are set out in note 2.

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

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The notes
include an explanation of events and transactions that are significant
to an understanding of the changes in financial position and
performance of the Group since the 2024 annual financial statements.
The condensed consolidated interim financial statements and notes
thereon do not include all of the information required for full set of
financial statements prepared in accordance with HKFRS Accounting
Standards.

The interim financial report is unaudited but has been reviewed by
the Company'’s Audit Committee.
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NOTES TO THE UNAUDITED 7 \ﬁggfﬂiqjiﬁﬂ
INTERIM FINANCIAL REPORT 871 ¥ ¥ 5 Bif 5

The financial information relating to the financial year ended 31
December 2024 that is included in the interim financial report as
comparative information does not constitute the Company’s statutory
annual consolidated financial statements for the financial year but is
derived from those financial statements. Further information relating
to these statutory financial statements disclosed in accordance with
section 436 of the Hong Kong Companies Ordinance (Cap. 622) is as
follows:

The Company has delivered the financial statements for the year
ended 31 December 2024 to the Registrar of Companies as required
by section 662(3) of, and Part 3 of Schedule 6 to, the Companies
Ordinance. The Company'’s auditor has reported on those financial
statements. The auditor’s report was unqualified; did not include
a reference to any matters to which the auditor drew attention by
way of emphasis without qualifying its report; and did not contain
a statement under section 406(2), 407(2) or (3) of the Companies
Ordinance.

Changes in Accounting Policies

The HKICPA has issued several amendments to HKFRS Accounting
Standards that are first effective for the current accounting period of
the Group. None of these impacts on the accounting policies of the
Group. The Group has not applied any new standard or interpretation
that is not yet effective for the current accounting period.

Revenue and Segment Reporting
(@) Revenue

The principal activities of the Group are the manufacture and
distribution of bottled, canned and draught beers.

As the Group’s revenue is entirely attributable to these
activities, no analysis by activity is provided.

Revenue represents the invoiced value of products sold, net
of discounts, returns, value added tax and consumption tax.

SAN MIGUEL BREWERY HONG KONG LTD.
INTERIM REPORT January to June 2025

RARKEZTHVBERERTEREE
ZWFEFTZ A= T HIEFEZHBER R
BEMFE 2 MBHRE U MERNARBEEE
EEMBEE o IREBEEBRREN (F622F)
F A3 GRBENZ B LT B MROE—FTER
[N

=

RRRERIE A FHEFIE 662 (3) ERME6F 3
BEFE - MAREMERERRIFHE=E =N
FHZA=+T—HIENFEMBIRE - ZEED
MM RERERRSE - ZRELERENE
B8 REREKEAMETERREERNER
TERFEBMEAEIE - VRERIBEAFIEHIE
406(2) ~ 407 (2) 3k (3) f&MELR -

B BEREE
BRGAGCRMZEMTUARIET Z2EE
MBHRELEN  YRAKREOANRETHEER
R BUBTEHARENSHABRRELY
& o AEBEWARRBEMR A S HEE AL
MEOFTERIKREE

KARDIERZH
(@ WA

REBZ TREBRRPERDHEE
TR MR R

A EE 2 AT K B&EF - &
W LR B BRI R R DT o

WA EEm ERRETRTT
o RE - BER R



NOTES TO THE UNAUDITED
INTERIM FINANCIAL REPORT

3

Revenue and segment reporting (Continued) 3

(b)

Segment reporting

M

Segment results, assets and liabilities

Information regarding the Group’s reportable
segments as provided to the Group’s most senior
executive management for the purposes of resource
allocation and assessment of segment performance
for the periods ended 30 June 2025 and 2024 is set
out below:

TR A B o B
B} 55 R 5 Bfd 5F

BARSBEMZR (F)
(b) HBERZH

0] DA BERAEE

HE_Z-_RAFR-_T_NFA
A=1+HI1E BARETAE
BRaBTHREEABNUSEEE
RN FHE D BRI 2 A&
T~

Six months ended 30 June
BEAAZTALREA
Hong Kong Mainland China
B HERY
2025 2025
—ECRE —ECRE
$/000 $/000
r Tr
Revene from external customers — MEEFIA 250,054 235,383 140,232 1271 390,286 378,094
Inter-segment revenue ABERA 10 m - - 10 )
Reportable segment revenue AT 2HAHKA 250,164 285,711 140,232 102,711 390,396 378422
Reportable segment profit ATERAMLEERR
from operations (adjusted EBIT)  (ZFERHFEHER) 37,357 21,75 18,277 15,167 55,634 3,922
Hong Kong Mainland China
&k hER
At30June  At31December At30June  At31December At30June  At31December
2025 2024 2025 2024 2025
R=%-RF HRIT-WMF  WoBCIF T-RF  R-B-EE
AA=TR AA=TR AA=TR
$'000 $'000 | $000
T T i T
Reportable segment assets AT2RADEE 894,371 870927 149,204 126,162 1,043,575 997,089
Reportable segment liabilities ~ AF2HAHER 86,621 88,943 317,328 308,094 403,949 397,037
EBENEHEBERAR
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3 Revenue and segment reporting (Continued) 3 WARSEHERZR®H (B)
(b)  Segment reporting (Continued) (b) HERZHR (&)
(ii) Reconciliation of reportable segment revenue, (i) EFERIBRA - EERERE

profit, assets and liabilities 2 ¥R

Six months ended 30 June
BEANA=THILLAREA

2025 2024
“E-REF —E s
$'000 $'000
Fr Tz
Revenue ON
Reportable segment revenue 2 F 23D TBIA 390,396 378,422
Elimination of inter-segment 7882 U A B EE
revenue (110) (328)
Consolidated revenue EREWA 390,286 378,094
Profit &F|
Reportable segment profit from BETE2MNEBEERF
operations 55,634 36,922
Interest income from bank deposits #1777 5k 2 2 A 3,692 3,579
Net foreign exchange gains PE 5 F s 2,355 1,798
Interest expense on loan from a HEARERFEZH
related company (77) (135)
Interest on lease liabilities HEAGENEXE (40) (26)
Consolidated profit before taxation — 47& A1 & A 61,564 42,138

Assets EE
Reportable segment assets BETEMOEBEE 1,043,575 997,089
Elimination of inter-segment 3B 2 8 FE UK BR TR A 3R
receivables (274,595) (272,625)
768,980 724,464
Deferred tax assets EEFEHEE 28,969 34,742
Consolidated total assets GRAEREE 797,949 759,206
Liabilities af&
Reportable segment liabilities BETERHEBEE 403,949 397,037
Elimination of inter-segment P2 [ e BR IE I
payables (274,595) (272,625)
Consolidated total liabilities RABEaE 129,354 124,412
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3 Revenue and segment reporting (Continued) 3 WARSEHERZR®H (B)
(b) Segment reporting (Continued) (b) SWBER2H (&)
(ili)  Geographic information (i) HEEHR
The following table sets out information about NERFIIGR () A REINREFS
the geographic location of (i) the Group's revenue WA R () ASEEIERS A ZE ([15
from external customers and (i) the Group’s non- EIRBEE]) 2 HBEMEER
current assets (“specified non-current assets”). The F e BEZ IR0 B RIRIZE A
geographic location of customers is based on the BEER I EBERME © 48
country of establishment of each customer. The EIREEE 2 IR B RIRIK
geographic location of the specified non-current BEZARNE (B - #
assets is based on the physical location of the B MR R AYR) KRR
assets, in the case of property, plant and equipment ARAAE 2 2 A (8 mT
and investment properties and the location of the BE) ME °
operation to which they are allocated, in the case of
intangible assets.
Revenue from Specified
external customers non-current assets
HREEBA EEERBEE
Six months ended 30 June At 30 June At 31 December
BZEAA=THL~EA 2025
2025 2004 RA=BZEHE
ZE-HF —ZomF ~A=TH
$'000 $'000 $'000
Tr T Tr
Hong Kong (place of domicile) BB (M08 112,136 118,620 313,448 312,932
Mainland China HE N, 32,045 30,902 38,939 38,550
Philippines FEE 240,960 222,454 — —
Others Eft 5,145 6,118 = —
_________________________________________________________ 278150 29474 38939 3850
390,286 378,094 352,387 351,482
EBENEHEBERAR
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4 Profit before taxation 4 BRE% AT 2 R

Six months ended 30 June
BEAA=THILEAXEA
2025

—E-HE
$'000

Profit before taxation is arrived at after charging : MESRTEFIE fIBR T HIEE ¢

(@) Finance costs (a) Eﬂ%ﬁ
Interest expense on loan E N A ESRF ST
from a related company 77 135
Interest on lease liabilities HEAERNE 40 26
Bank charges HRITEA 68 70
185 231
(b)  staff costs (b) BIHM
Retirement costs . RIS
— Contributions to defined — EREHEFGRRETE
contribution retirement plans 4,430 3,978
— ORSO plan — BERAKEE 1,408 1.715
5,838 5,693
Salaries, wages and other benefits e TENEMER 71,876 69,160
77,714 74,853
(c) Other items (c) HiEA
Depreciation ' e
— Owned property, plant and equipment o ER P8 3,468 3,968
— Right-of-use assets — FRAREEE 6,871 8,155
Cost of inventories FEKA 233,419 237,896
Provision for impairment of trade FEYE 5 & HoAth BRI
and other receivables OB 150 186
5 Income tax 5 FEH
Taxation in the consolidated income statement FEWmRZFAEHIE -
represents:

Six months ended 30 June
BEAA=THILLAREA

2025 2024
—E-REF —ZEEF
$'000 $000
Current tax — Mainland China AERIE — PR R
— Provision for the period — BAEE 4,601 3,628
Deferred tax EERIE
— Origination and reversal of temporary differences — By 2R kE® 5874 - —
10,475 3,628
No provision for Hong Kong Profits Tax has been made for the EEpAT EiiﬁrE‘JE%*HRIEES?Eiu&quE’JFEH%R/W'F'J
Company and other Hong Kong subsidiaries for 2025 and 2024 KEBEIEE AR RREMHEEMNBA
because the accumulated tax losses brought forward exceed the EA: Eif‘&_y_ﬂirjrﬁﬁ'ﬁi?/%ﬂﬁ
estimated assessable profits or the entities sustain losses for taxation Ve B -
purposes.
The Group's operations in the PRC are subject to Corporate Income AREE R A %AE%%H ([EP B 2EBX
Tax Law of the PRC. The standard PRC Corporate Income Tax rate is (HPE ARAMBGEMSTIE) FTHRR o BN
25%. TRPTISTAN E/5 25% ©
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6 Dividends 6 KRE
()  Dividends payable to equity shareholders () HAENEREEAZRE
attributable to the interim period
The Board has resolved that no interim dividends will be BEEgRENRE S _AFE2HH
declared for 2025 (2024: Nil). fE (ZZTZmE - &) o
(ii)  Dividends payable to equity shareholders (i) LE-HMBFERZEEAZREML
attributable to the previous financial year, ERRERIRE

approved and paid during the interim period

Six months ended 30 June
BZEA~A=1THIEAREA
2025 2024

—E_RE —Z U4
$'000 $'000
T Tt

Final dividend in respect of the previous financial %t—ﬂ?fﬂ(ﬁﬁ%ﬁt)&&ﬁé‘,ﬁﬁﬁq

year, approved and paid during the following IREE R AR B AR E B
interim period, of $0.05 per ordinary share 0057 (BEZE=Z=MMF X
(six months ended 30 June 2024: $0.05 A=+HIEAEAR - GRYE
per ordinary share) 3BA%0.057T) 18,679 18,679
7  Earnings per share 7 SREF
(@) Basic earnings per share (@ BREXER
The calculation of basic earnings per share is based on the BRERBRIDREBERRAAIEEFE
profit attributable to equity shareholders of the Company ABE-_Z-_RAF A= + = Ay
for the six months ended 30 June 2025 of $49,644,000 BIE BRI $£49,644000T (BHEZZ
(six months ended 30 June 2024: $37,618,000) and on “MEANA=THIEANEARGERT
373,570,560 ordinary shares (at 30 June 2024: 373,570,560 37,618,0007T) M AHEARM AN E 1T 2
ordinary shares), being the number of ordinary shares in 373,570,560 % & 3@ A% (E"_S_Eﬁ*\
issue throughout the period. A=+H:373 570 S60% LA FHE ©
(b)  Diluted earnings per share (by ®WHEBREF
Diluted earnings per share is not presented as the Company %%Zﬁﬁﬂﬁﬁ%@\]ﬁ S PA/NC]
does not have dilutive potential ordinary shares for both WEHABSENBELTBRTRE -

periods presented.

EARAENEERERAE
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8  Non-current assets 8 FRBEE
Property, plant and equipment
NE - BERRSE
Ownership
interests ~ Machinery,
inlandand  equipment,
buildings held furniture Motor  Construction Investment
forownuse  and fixtures vehicles in progress Sub-total properties
BRAmMEEN H#E R
THREE BRREE B ERIR & RENE
$'000 $'000 $'000 $'000 $'000 $'000
T i i i i T
Net book value: REFE:
At 1 January 2025 i s B 171,656 73,081 629 2,597 247,963 98,743 346,711
Exchange adjustments A% 503 254 7 3 767 - 767
Additions mE - 2316 - 8976 11,292 514 11,806
Disposals & - (1,329 - - (1,329 - (1,329)
Reclassification B8 1,161 2,176 - (3337) - - -
Depreciation/amortisation  EERITE /&
for the period (4,200) (3,629) (145) - (7.974) (2,365) (10,339
At 30 June 2025 RZZ-RFAA=1A 169,120 72,869 491 8,239 250,719 96,897 347,616
9  Inventories 9 FE

At 30 June At 31 December
2025
R-Z-HF

AA=+H
$'000
T

Products in hand and in process REEMRERR 37,340 45,985
Materials and supplies Yk e 33,103 36,092

70,443 82,077
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10 Trade and other receivables 10 EWREZRHMRIE
At 30 June At 31 December
2025
R-ZE-HF
~NA=1+H
$'000
Frx
Trade receivables JEUNE 5 0R1E 30,455 30,122
Less: loss allowance W BRI (481) 373)
Trade receivables, net of loss allowance JEUN B 5 8RR R 1B B 29,974 29,749
Other debtors, deposits and prepayments HEmEWE SRE - Zek
TEfiRIA 29,144 28,851
59,118 58,600
Represented by: %
Non-current portion FERNHEASR D 22,266 18,378
Current portion BEAER D 36,852 40,222
59,118 58,600
The ageing of trade receivables (net of loss allowance) as at the end JEURE SAR1E (FNBRIBAEE) REE A 2RI
of the reporting period is as follows: W

At 30 June At 31 December

2025
NR-ZB_REF
ANH=1H
$'000
Fr
Current (not past due) KREIHA 27,873 26,942
Less than 1 month past due BEE AR —EA 1,249 1,857
1to 3 months past due BERA—E=ER 446 412
More than 3 months but less than BERAZA=EA
12 months past due =+ @A 406 538
29,974 29,749
The general credit period is payment by the end of the month —REERHEEANEN AN TAERRE -
following the month in which sales take place. Therefore, all the It BT A ARBI BRI ER R A R MR {E A
current balances above are aged within two months from the invoice MNEIE] -
date.
Management has a credit policy in place and the exposure to this FEEHEAEERR  USHEERZEEER
credit risk is monitored on an ongoing basis. Bz o
The credit terms given to customers vary and are generally based FEEDNRERRER ZMBAARMETE - BEX
on the financial strength of the individual customers. In order to WERERERESERBECEERE  ~5Eg
effectively manage the credit risks associated with trade debtors, EHRMEEE 2 SRR -

credit evaluations of customers are performed periodically.

EARAENEERERAE
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11 Cash and cash balances

11 REREFRLEAR

At 30 June
2025
R=Z-HF

AH=+H
$°000
Fx

At 31 December

Bank deposits within three months of

FHEHHBER=(EAR

maturity when placed KSR TIF 5K 121,813 145,378
Bank deposits with more than three months to FREREBERRR=1EA

maturity when placed KSR TIF 3K - 10,800
Cash at bank and on hand RITHEERES 127,785 60,342
Cash and bank balances in the REMBARRRFRIRE RIRITE

consolidated statement of financial position = 249,598 216,520
Less: bank deposits with more than three months to & : FREZIEIE A AR =E A/

maturity when placed RITHER - (10,800)
Cash and cash equivalents in the FARSRERPHRES RERR

consolidated cash flow statement SBEET 249,598 205,720

12 Trade and other payables

12 ENEZRAEMIRK

At 30 June

At 31 December

Trade payables BB S 28,745 36,166
Other creditors and accrued charges ﬁ‘rmFEﬁﬁEIE&TE%EE% 67,556 58,015
96,301 94,181
Represented by: R
Non-current portion JERNHEASE D 25,040 23,772
Current portion BEAER D 71,261 70,409
96,301 94,181
The ageing of trade payables as at the end of the reporting period is JERE ZRENEE B 2REROT ¢
as follows:
At 30 June At 31 December
2025
R=-Z-HF
~NA=1+H
$'000
Fr
Current and less than 1 month past due REE B E LR —EA 28,731 36,144
1to 3 months past due BERA—E==(EA 15
3 to 6 months past due BEIRZ A=E XA A 6 7
More than 6 months past due BEIA 2R E A 2 —
28,745 36,166
The general credit terms provided by suppliers are one to two AEERHERREN —RERKRRENEREAH

months from the invoice date. Therefore, the current and less than 1
month past due balances above are mostly aged within two to three

months from the invoice date.
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13 Capital commitments 13 EREE
Capital commitments outstanding at 30 June 2025 not provided for in R-Z-RFENA=1A  REFHUHREF
the interim financial report were as follows: B2 RN EAREFIENAT

At 30 June At 31 December

2025

R-ZE-HF

~NA=1+H

$'000

T
Contracted for EEES 13,803 2,836
Authorised but not contracted for BHEERETL 15,720 27,555
29,523 30,391

14 Material related party transactions 14 EXBEALRS
In addition to the transactions and balances disclosed elsewhere BRI IS AR R B BR 2R 5 RSN - &K
in this interim financial report, the Group entered into the following SEEVUTEREEATRS ¢

material related party transactions:

Transactions with group companies SEEANBEERS

Six months ended 30 June
BEAA=THILEAREA

2025 2024
—E-RF —E e
$'000 $'000
Fr Tt
Purchases from: fEe - 0}
— intermediate holding companies — ANERRAF 585 467
— fellow subsidiaries — RRKB R A 478 2,161
— related companies — @ERA 11,607 10,640
Sales to: BT 0}
— an intermediate holding company — PR A A 240,960 222,454
— fellow subsidiaries — RRKBAAE - 9
Royalty payments to: SRNEFEERT
— an intermediate holding companies — PR A A (ii) 1,362 664
Interest expenses payable to FEZH
— arelated company — ER A (iif) 77 135
Late charge payable to SRS
— arelated company — @ERA (iv) 133 131
Service fee from fREERE
— an intermediate holding company — HBNERAT] V) 947 898
() Sales to and purchases from related parties were carried out at terms 0] WERGRES RE 2 GFH#ETT -

mutually agreed by both parties.

Related companies are related to the Group as their ultimate holding FE N R AR BB R SEIER A R
company has significant influence over the Group. AEBBERTE -

(ii) Royalties are payable to an intermediate holding company for the use (ii) HENEEIEREAETESRME] - BERER
of certain trademarks pursuant to relevant licensing agreements. BEEZATHRNERATNER -

(iii) Interest expenses were paid for the loan from a related company. (iii) FEZHTEEARMER

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

v) Service fee is receivable from an intermediate holding company for v) FIRH A A RHZ RS fo A — AR MR A B
the provision of information technology services. BERIEER -

EARAENEERERAE
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14 Material related party transactions (Continued) 14 ERBEALIXRS (B)

Transactions with group companies (Continued) SERNEERS (&)

These transactions also constitute connected transactions or REBEEDRA - ERH (BEMELNF X5
continuing connected transactions as defined in Chapter 14A of BRON) BAREIER S - ANFESFHBAMER
the Listing Rules, except for the purchases from related companies, RIZ RGP ERRBERS °

which the directors do not consider to be connected transactions
under the Listing Rules.
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