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FINANCIAL HIGHLIGHTS

HEBEHE

Six months ended 30 June

BEAA=TRHLEAEA

2014 2013 Change

—E-ME -—T—=F 25

(Unaudited)  (Unaudited) %

(REER) (REEZR) %

Revenue (RMB'000) WAAREFT) 326,397 246010 133
Profit attributable to the owners RRBVEE AEEFE

of the Company (RMB'000) (AEEFT) 164,602 186,798 |12

Earnings per share FRaH

~ Basic (RMB cents) —ERARED) 6.4 727 |12

~ Diluted (RMB cents) —-EE(ARED) 6.4 727 |12

Sales volume (Tonnes) HES (M) 42,869 26510 162

As at As at

30 June 31 December

2014 2013

R=B-—QmE RK-_T—=F

~A=+H +T-A=+—H

(Unaudited) (Audited)

(REER) (&%)

Total assets (RMB'000) wEE(ANRETT) 3,233,187 3,256,855

Equity attributable to owners of the Company (RMB'000) AR AHH AEEER(ARETIT) 2,499,217 2,497,470
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE 5 i R 7

BUSINESS REVIEW

In the first half of 2014, we continued our endeavors in supplying high quality products and
premium services to our clients, and emphasized the following four aspects in developing
the mineral water and highland barley beer business of the Group in the high-end specialty

beverage industry:

() to strengthen our traditional advantages, continuous development of new
institutional clients and endeavor to maintain the sales volume from existing
institutional clients, as well as to accelerate our expansion of retail sales channels
(owned by third parties) and endeavor to increase the relevant number of
distributors, distributing cities and outlets and increasing the sales capacity of each

outlet;

(2)  to develop our innovative business and to strengthen our e-commerce platform for

selling bottled water redemption card (“Water Card") and our products online;

(3)  to strengthen our advertising and promotional activities and branding publicity; and
(4)  toimprove our productivity and quality control management.

Although facing the competitive environment, the Group was able to increase the share
of total revenue in our retail distribution channel of our mineral water business segment
from 42% in the first half of 2013 to 61% in the first half of 2014.

The scope of our retail sales channel (owned by third parties) of our mineral water
business segment was extended from 86 cities as at 31 December 2013 to |16 cities as
at 30 June 2014. The number of distributors increased from 228 as at 31 December 2013
to 263 as at 30 June 2014, and the number of sales outlets increased from 8,053 as at 31
December 2013 to 9,342 as at 30 June 2014.

In the second half of 2013, we obtained control over Tiandi Green. Highland barley beer
of Tiandi Green was sold within and outside Tibet Autonomous Region. In the first half
of 2014, the share of relevant revenue from sales of our highland barley beer within and

outside Tibet Autonomous Region was 82% and 8%, respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE i R 7

The scope of our retail sales channel of our highland barley beer business outside
Tibet Autonomous Region was extended to 67 cities as at 30 June 2014. The number
of distributors amounted to 38 as at 30 June 2014, and the number of sales outlets

amounted to 288 as at 30 June 2014.

The share of our 5100 Tibet glacial spring water (“5100 Glacial Water”) Water Card
business in the total revenue of our mineral water business segment increased from 6%
in the first half of 2013 to 30% in the first half of 2014, and continued to be one of our
major sources of profit growth in our mineral water business segment. For enhancing our
e-commerce sales platform and boosting up future sales, we developed our self-operated
e-commerce platform to sell and redeem the Water Cards through our own official
website and developed a mobile application programme to serve clients in 2013, and both

of them continued to run smoothly and effectively in the first half of 2014.
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MANAGEMENT DISCUSSION AND ANALYSIS

EHEEim K7

On 30 June 2014, the Group entered into a new procurement agreement with CRE (the
“New CRE Procurement Agreement”) as the previous CRE procurement agreement
expired on 3| December 2013. Pursuant to the New CRE Procurement Agreement, CRE
is required to purchase from the Group 50,000 tonnes of bottled mineral water for the
period between | July 2014 and 30 June 2015. Although the selling price of the bottled
water from the New CRE Procurement Agreement is lower than that of the previous
CRE procurement agreement, we believe that this would not have a material adverse
effect on the net profit of the Group for 2014. Furthermore, we believe that maintaining
and consolidating its strategic relationship with CRE and at the same time putting effort in
maintaining and developing non-CRE institutional clients and expanding its retail channels,
are in the best interest of the Group. Please refer to the Company's announcement dated
30 June 2014 for further details.
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MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE 5 i R 7

FINANCIAL REVIEW

In the first half of 2014, total sales of the Group amounted to RMB326 million,
representing an increase of 33% from the total sales of the Group of RMB246 million in
the first half of 2013.

Although there were an increase in production costs and an increase in fixed costs per
tonne due to a decrease in production volume in the first half of 2014, by continuous
optimization of our client base and product mix, the gross profit margin of our mineral
water business segment has slightly increased from 82.2% in the first half of 2013 to
82.5% in the first half of 2014. After consolidating the gross profit margin of 41.3% of our
highland barley beer business segment of Tiandi Green, the overall gross profit margin of
the Group decreased from 82.2% in the first half of 2013 to 62.1% in the first half of 2014.

REVENUE

In the first half of 2014, total sales of the Group, consisting the revenue generated from
the sales of approximately RMBI64 million of our mineral water business segment and
sales of RMBI162 million of our highland barley beer business segment, amounted to
RMB326 million, representing an increase of RMB80 million or 33% compared to the
revenue of RMB246 million in the first half of 2013.

In the first half of 2013, the sales to CRE accounted for 28% of the total sales. Following
the expiration of the previous CRE procurement agreement on 31 December 2013,
no bottled mineral water was sold to CRE in the first half of 2014. On 30 June 2014,
the Group entered into the New CRE Procurement Agreement, and pursuant to the
New CRE Procurement Agreement, CRE is required to purchase from the Group
50,000 tonnes of bottled mineral water for the period between | July 2014 and 30 June
2015. Although the selling price of the bottled water from the New CRE Procurement
Agreement is lower than that of the previous CRE procurement agreement, we believe
that this would not have a material adverse effect on the net profit of the Group for 2014.

Please refer to the Company's announcement dated 30 June 2014 for further detalils.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE i R 7

Under the competitive environment and no bottled mineral water being sold to CRE in
the first half of 2014, despite a drop of 42% and 33% in sales volume and sales revenue of
our mineral water business segment, respectively, in the first half of 2014 compared to the
first half of 2013, due to consolidating and including the sales revenue of RMBI162 million
of our new business segment of selling highland barley beer products, the total revenue of
the Group in the first half of 2014 increased by RMB80 million or 33% compared to the
first half of 2013.

The average selling price of our mineral water products increased from RMB9,280 per
tonne in the first half of 2013 to RMB10,658 per tonne in the first half of 2014, which was
mainly attributable to the continuous optimization of the structure of our client base and
product mix. However, due to the consolidation of the average selling price of RMB5,899
per tonne of our highland barley beer business, the total average selling price decreased
from RMB9,280 per tonne in the first half of 2013 to RMB7,614 per tonne in the first half
of 2014.

SALES VOLUME

In the first half of 2014, total sales volume of the Group amounted to 42,869 tonnes,
consisting the sales volume of 15,445 tonnes in our mineral water business segment and
sales volume of 27,424 tonnes in our highland barley business segment, representing an

increase of 62% compared to total sales volume of 26,510 tonnes in the first half of 201 3.

In the first half of 2014, total sales volume generated from non-CRE institutional clients
and traditional retail operation channels (owned by third parties) increased by 27,086
tonnes from 15,783 tonnes in the first half of 2013 to 42,869 tonnes in the first half of
2014, representing a year-on-year increase of [72%. In respect of our mineral water
business segment, sales volume of bottled mineral water supplied to CRE amounted to
10,727 tonnes in the first half of 2013 but no bottled mineral water was supplied to CRE
in the first half of 2014.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE iR
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OTHER NET GAINS HiFFE

Other net gains mainly included government grants, which were recognized at their fair  EALFFGEZ B EHAFHKRFRA - ERA
value based on reasonable assurance that such grants would be received and the Group SEEATAMAMRGERERZEFRA
would comply with all attached conditions. The increase in other net gains of RMBI3 ATAKER B0 E — B BRE - ZHERFRAR
million was mainly attributable to the increase in government grants. In the first half of HRARBEGUER - HMFMNEENA
2014, government grants amounted to RMB82 million, including RMB66 million in respect /\E#} T=B81 FEBRARBAKEF
of our mineral water business segment and RMB16 million in respect of our highland WAREN £ —MF L¥5F - Bk
barley beer business segment. RUABARBNT_BET  HBEER

MERKEBDBHOARESTFEBETM
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE i R 7

As our main production processes are carried out in Tibet, we enjoy relevant government
grants from time to time. The amount of grants we received from the government of
Tibet was calculated largely with reference to our fiscal contribution to the local economic
development as a major tax payer and employer in Tibet. Tibet Glacier Mineral Water
Marketing Co. Ltd, Tibet Zhongji Jiahua Industry Co, Ltd. and Tiandi Green, our indirect
subsidiaries established in the Tibet Lhasa Economic and Technology Development Zone,
entered into the governmental grant agreements, under which the three companies
were granted enterprise development funds, calculated with reference to the individual
fiscal contribution of the three companies to the local government in Tibet. Based on the
relevant rules in Tibet, enterprises that operate in Tibet and make fiscal contributions to
the local government are eligible for applying for such governmental grants. Subject to
the approval by the local government, the three companies may renew the governmental
grant agreements and continue to enjoy such governmental grants after the current

governmental grant agreements expires in 2020.

SHARE OF POST-TAX PROFITS OF AN ASSOCIATE

The Group acquired 35% equity interests in Tiandi Green on 25 December 2012 and
subsequently acquired an additional 30% equity interests in Tiandi Green on 9 July 2013.
Up to 30 June 2013, the Group's then ownership of 35% equity interests in Tiandi Green
has generated a share of the post-tax profits of an associate in the amount of RMBI8
million. The Group's share of sales volume and revenue in respect of highland barley beer
business of Tiandi Green in the first half of 2013 were 9,239 tonnes and RMB58 million,
respectively. No such share of post-tax profit of an associate was incurred in the first half
of 2014.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE 5 i R 7

FINANCE NET INCOME

Finance net income of RMBI | million included finance income and finance costs. In the
first half of 2014, finance income and finance cost in respect of our mineral water business
segment amounted to RMBI3 million and RMB2 million, respectively, and both finance
income and finance costs in respect of our highland barley business segment amounted to
RMB4 million. This represents a decrease of RMB4 million in total finance income and a
decrease of RMB5 million in total finance costs, compared to RMB2 1 million and RMBI |
million, respectively, in the first half of 2013. Such a decrease of total finance income and
total finance costs was mainly attributable to the decrease in the relevant exchange gains
and losses in the first half of 2014.

INCOME TAX CHARGE

The income tax charge of the Group increased by approximately RMB2 million or 5%
from RMB36 million in the first half of 2013 to RMB38 million in the first half of 2014. The
effective tax rate in the first half of 2014 and 2013 was 17% and 16%, respectively.

PROFIT FOR THE HALF YEAR PERIOD
In the first half of 2014 and compared to the first half of 2013, in respect of our

mineral water business segment, both sales volume and revenue decreased by 42%
and 33%, respectively, which was mainly caused by a temporary suspension in supplying
bottled water to CRE in the first half of 2014 since the expiration of the previous CRE
procurement agreement on 3| December 2013. Besides, the share of post-tax profits of
Tiandi Green, an associate of the Group in the first half 2013 was RMBI8 million. After
the status of Tiandi Green changed from an associate of the Group to a subsidiary of the
Company on 9 July 2013, no such share of post-tax profits of an associate was incurred in
the first half of 2014.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE i R 7

«

Notwithstanding the above, net profit of RMBI83 million of the Group for the first half @& - —T—F LFFAREEHFF
of 2014 only slightly decreased by RMB4 million or 2% from the first half of 2013, twas ~ BEAARB—ENF=ZBETL ' RABZZT
mainly attributable to consolidating profit of RMB5 | million of Tiandi Green in the first half ~ — =% EHFHET AREMBETH2%
of 2014, a decrease in selling and distribution expenses of RMBI2 million in the mineral FEREANGH T RGBT —MF I
water business segment and a decrease in administrative expenses of RMB IO million in FFEEARBLT—AETNHNE - ARE
the mineral water business segment in the first half of 2014, which was mainly due to the FKEBOIBE_ZT—MF LFFHNHEER
inclusion of an one-off consutting fee and an one-off administrative expenses in the first DHEATRTARBE-—T_B&L ME
half of 2013 related to the acquiring of an equity interest in Tiandi Green. ER_T-=F F¥FRRKEB D T
BERBRT —RUEEREMEBERZE
B —AMERER_T—MNEF L+FH
TRERTRTARE—TER -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE 5 i R 7

PROFIT ATTRIBUTABLE TO OWNERS OF THE COMPANY

Profit attributable to owners of the Company decreased by approximately RMB22 million,
or 12%, from RMBI87 million in the first half of 2013 to RMBI65 million in the first
half of 2014, which was in line with the decrease in net profits, after deducting the non-

controlling interest of RMB 18 million in Tiandi Green during the relevant reporting period.

FINANCIAL POSITION

As at 30 June 2014, trade receivables of the Group amounted to RMB347 million
compared to RMB453 million as at 31 December 2013. The decrease in trade receivables
was mainly attributable to the decrease in the amount due from one major customer
of the Group from RMB426 million as at 31 December 2013 to RMB286 million as at
30 June 2014 and such RMB286 million was due for within 12 months, among which
RMB50 million was collected before 22 August 2014. In view of the decrease in the trade
receivables from such customer, out of the total trade receivables of the Group, and taking
into account the history of business dealings, and the strategic business relationship with
such customer, the Group considers that there is no objective evidence of an impairment
loss to the trade receivable due from such customer. The Group also expects to receive
further sums of moneys from such major customer before the end of December 2014 as

settlement of its trade receivables.

There has never been any write-off on the trade receivable due from such customer in
the past. Moreover, the Group maintains regular contact with our major debtors through
meetings and telephone conversation to understand the status of their operations, their
continuing business needs and ways in which the Group can improve its services. During
such meetings and conversations, the Group is not aware of any material circumstances
indicating any problems in recovering its trade receivables from its major debtors. As a

result, no trade receivable was impaired and provided for as at 30 June 2014.
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MANAGEMENT DISCUSSION AND ANALYSIS
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As at 30 June 2014, inventories of the Group amounted to RMB61 million compared
to RMB54 million as at 31 December 2013. The increase was mainly attributable to the

seasonal fluctuation in production.

As at 30 June 2014, prepayments (including current and non-current) of the Group slightly
decreased to RMB40 million from RMB4 1 million as at 31 December 2013.

As at 30 June 2014, other receivables and other assets of the Group amounted to
RMB5 1 million compared to RMB67 million as at 31 December 2013. Government grants
receivable increased by RMB22 million but the amount due from third parties decreased
by RMB39 million, mainly leading to an overall decrease in the total amount of other

receivables and other assets.

As at 30 June 2014, the aggregate term deposits and cash and cash equivalents of the
Group amounted to RMBI, 106 million compared to RMB985 million as at 31 December
2013. The increase was mainly attributable to the cash generated from operations and the
net repayment received from third parties in the first half of 2014, after using portions of
which in paying dividends in June 2014.

As at 30 June 2014, deferred revenue and advances received from customers of the
Group amounted to RMB20 million compared to RMB23 million as at 31 December 2013.
Deferred revenue of unredeemed effective Water Card increased by RMB3 million and of
government grant in relation to purchasing of a production line and to a low interest loan
decreased by RMB6 million, leading to an overall decrease in the total amount of deferred

revenue and advances received from customers.

As at 30 June 2014, deferred income tax liabilities of the Group amounted to RMB30
million compared to RMB50 million as at 31 December 2013. The decrease was mainly

attributable to the crystallization of deferred income tax liabilities of RMBI8 million as at
31 December 2013 in the first half of 2014.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE iR

As at 30 June 2014, trade payables of the Group amounted to RMB64 million compared
to RMB73 million as at 31 December 2013. The decrease was mainly attributable to the
decrease in sales of bottled mineral water in the second quarter of 2014, which resulted

in a decrease in the payables for transportation costs incurred.

As at 30 June 2014, enterprise income tax payable of the Group amounted to RMB37
million compared to RMB20 million as at 31 December 2013. The increase was mainly
attributable to crystallization of the deferred income tax liabilities of RMBI8 million as at
31 December 2013 in the first half of 2014.

As at 30 June 2014, accruals and other payables of the Group amounted to RMBI09
million compared to RMBI44 million as at 31 December 2013. Compared to 3|
December 2013, the decrease was mainly attributable to the decrease in government

grant received in advance of RMB28 million.
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MANAGEMENT DISCUSSION AND ANALYSIS
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The Group's net current assets and net assets as at 30 June 2014 were RMBI, 171
million and RMB2,749 million, respectively, and net current assets and net assets as at
31 December 2013 were RMBI, 141 million and RMB2,729 million, respectively. After
considering the Group's payment of dividends of RMBI63 million in the first half of 2014,
the increase in net current assets and net assets was mainly attributable to the eamings of
the first half of 2014.

EMPLOYEES

As at 30 June 2014, the total number of employees for the Group was approximately 433
compared to 341 as at 30 June 2013.

Relevant staff cost was RMB27 million in the first half of 2014, while our staff cost was
RMB20 million for the first half of 2013. The Group's remuneration policies are formulated
according to the duty, experience, ability and performance of individual employees
and are reviewed annually. In addition to basic salary, employees are entitled to other
benefits including social insurance contribution, employee provident fund schemes and

discretionary incentive.

GEARING RATIO

The gearing ratio is calculated as borrowings divided by total capital. The total capital is
calculated as “equity” as shown in the consolidated balance sheet plus borrowings. As at
30 June 2014 and 31 December 2013, the gearing ratio of the Group was 6.8% and 6.7%,

respectively.

MERGER AND ACQUISITION

The Group acquired 35% equity interests in Tiandi Green on 25 December 2012. In July
2013, the Group acquired an additional 30% equity interests in Tiandi Green. Together
with the original 35% equity interests in Tiandi Green, the Group has held 65% equity
interests of Tiandi Green and Tiandi Green became a subsidiary of the Company on 9 July
2013. There was no acquisition or disposal of subsidiaries or associates of the Group for
the six months ended 30 June 2014.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE 5 i R 7

SIGNIFICANT INVESTMENTS

In the first half of 2014, the Group acquired property, plant and equipment of
approximately RMBI0 million (in the first half of 2013: approximately RMB5 million).
Regarding the future development and outlook of the Group, please refer to the section

headed “Outlook” in this management discussion and analysis.

CAPITAL COMMITMENTS
As at 30 June 2014 and 31 December 2013, the Group did not have any capital

commitments related to property, plant and equipment.

CHARGES
As at 30 June 2014 and 31 December 2013, the Group did not have any asset charges.

CONTINGENT LIABILITIES
As at 30 June 2014 and 31 December 2013, the Group did not have any significant

contingent liabilities.

FOREIGN EXCHANGE RISK

The Group adopts a conservative approach to cash management and risk control. The
Group mainly operates in the PRC with most of its business transactions denominated
in RMB. The Group is exposed to foreign exchange risk arising from exposure of HKD
against RMB. The Group has not used any forward contracts or currency borrowings to
hedge its foreign exchange risk. Cash was generally placed in short-term deposits and term
deposits denominated in HKD and RMB.

VALUATION OF PROPERTIES

For the purpose of listing of the Company's shares on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange™) on 30 June 2011, a valuation
was conducted on the property interests held by the Group. However, those property
interests were still carried at historical costs less accumulated depreciation and impairment,

if any, on the Group's financial statements.
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MANAGEMENT DISCUSSION AND ANALYSIS
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With reference to the property valuation set out in note 4 of Appendix II-A of the
Company's prospectus dated 20 June 2011 (“Prospectus”), a revaluation surplus of
approximately RMB3,947,000 was identified in respect of the property interests of the
Group as at 31 March 201 1. If the property of the Group were stated at that valuation,

the depreciation charge per annum would increase by approximately RMB130,000.

MINING LICENSE

The terms of the mining license for our water source will expire in August 2015.
According to the relevant PRC regulations, the owner of the license shall submit proposals
for the renewal or extension of the mining license within three months before the expiry
date of the license. The Group intends to commence the procedure for renewal or
extension of the mining license on or around April 2015. The Group will continue to

search for potential opportunities to acquire new water sources.

PRODUCTION CAPACITY

The expected annual water production capacity and annual beer production capacity
for the year ending 31 December 2014 are approximately 238,000 tonnes and 200,000
tonnes, respectively (for the year ended 31 December 2013: 238,000 tonnes and 200,000

tonnes, respectively).

USE OF NET PROCEEDS FROM THE GLOBAL OFFERING

The shares of the Company were listed on the Main Board of the Stock Exchange on
30 June 201 | with net proceeds from the global offering of approximately HKD 1,472
million (including proceeds from the exercise of over-allotment option and after deducting
underwriting commissions and related expenses). On 10 April 2013, the Company
resolved to change the usage of the net proceeds from the global offering. Please refer to
the Company's announcement dated 10 April 2013 for details. The revised usage of the

net proceeds has been allocated and have been partially utilized in the following manner:
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MANAGEMENT DISCUSSION AND ANALYSIS
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As at As at

30 June 2014 30 June 2014

Utilized net  Unutilized net

proceeds proceeds

Revised S i
usageof —FE—MF ZZB-—MF
netproceeds »<A=+H ASA=TH
FHEN EERAN RERK
Fr&=E & &
FHEAE  REERHE  NEFE
HKD'Million ~ HKD'Million ~ HKD'Million
BEET BEET BEAT

Expand our production capacity by constructing  F3E 2 &R HT 18 i 55 K s B RE O
additional facilities and purchasing additional HERBUERNEER

production equipment 133 31 102
Expand our distribution network and AEBRALHAER R

toward promotional activities EEEELE 206 I5 191
Mergers and acquisitions that complement e AR MIRA X B

our existing business & PRI 1092 1,092 —
Working capital and other general corporate FAEZEEE e R

purpose Hin—REERS 4 4 —

1,472 1,179 293

As at 30 June 2014, the Group has utilized net proceeds from the global offering in RZT— NA=ZTH AEEBRER
the amount of HK$31 million, HK$15 million, HK$1,092 million and HK$4 1 million (i) T= BEnL  —ThHE&ET:
for expanding our production capacity; (ii) for expanding our distribution network and TtREATFZ EF%;ETE&@ T-AEETXRE

towards promotional activities; (iii) for mergers and acquisitions that complement our
existing business; and (iv) as working capital and for other general corporate purposes,

respectively. The remaining net proceeds were deposited in reputable financial institutions.

ERBEENAETIRFED I - () BIEEX
HERES : () AFBEARHERE RS EHERE
BB (i) BIFREBRRIERERHNA K
BB RvAFZEESEM—REE
R MBETNAERRFECHEAGER
I B
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MANAGEMENT DISCUSSION AND ANALYSIS
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OUTLOOK

In the second half of 2014, we shall continue to maintain close cooperation with the
distributors and to devote more resources to develop our retail sales network (owned
by third parties), including six major distribution channels, namely (i) department stores
and supermarkets; (i) hotels; (iii) high-end restaurants; (iv) entertainment venues such as
night clubs and bars; (v) golf clubs and private clubs; and (vi) others, including cinemas,
specialty shops at airport and tourist attractions etc., across different regions in the PRC to

promote 5100 Glacial Water and the highland barley beer.

Furthermore, we also plan to launch more new products by leveraging on the famous
brand of 5100 Glacial Water to expand our sources of income. The Group has targeted
at higher product positioning and exporting demand. The production of glass bottled 5100
Glacial Water is expected to launch in the second half of 2014, as we aim to enhance our

product grading and to stimulate sales.

Moreover, we will continue to provide overall management consulting services relating to
the production, administration and marketing to an enterprise producing barreled natural
water in Tibet, and to establish a long-term strategic cooperating relationship with this
entity, for helping us to explore and accumulate experience in developing and managing

barreled water enterprises.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE 5 i R 7

Besides, the Group has signed a distribution agreement and a marketing agreement with
China Distribution & Logistics Co,, Ltd. (“CDL"), one of the most well-known beverage
distribution companies in China. Pursuant to these distribution and marketing agreements,
CDL is one of the key sales agents for 5100 Glacial Water and agrees not to distribute
or market other bottled water products. The distribution and marketing team of CDL
has extensive experience on the distribution, brand building and marketing of numerous
premium international brands in China for the past two decades, including Heineken,
Lipton, Samuel Adams and Pemod Ricard, and CDL was also the sole sales agent of Evian
in China. Its distribution network spans across 30 provinces and municipalities of the
entire country covering hundreds of wholesalers and thousands of on-premise and off-
premise outlets. Going forward, the Group and CDL will embark on a series of projects
to increase and enhance the brand image and brand awareness of 5100 Glacial Water
with new packaging and new marketing initiatives programs. This strategic relationship will
bring together creative, experienced sales force, know-how and synergies all dedicated
to strengthen 5100 Glacial Water in a leading position of the premium bottled water
industry.

While the Group continues to implement the aforesaid four major business development
strategies and actively strengthen the integration of our existing resources in both of our
mineral water business segment and highland barley beer business segment, for exerting
synergy effect between the mineral water business and the highland barley beer business,
the Group will continue to seek for new projects with a business presence in the Chinese
specialty beverage industry, leading to diversify our business and products, and resulting to

have continuous development and strengthening.

INTERIM DIVIDEND
The board of directors (the "Directors”) of the Company (the “Board”) did not

recommend a payment of an interim dividend for the six months ended 30 June 2014 (for
the six months ended 30 June 2013: nil).
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CORPORATE GOVERNANCE

R ER

Throughout the six months ended 30 June 2014, the Company has complied with the
code provisions as set out in the Corporate Governance Code set out in Appendix |4
to the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”).

The Company has adopted the Model Code for Securities Transactions by Directors of
Listed Issuers (“Model Code") as set out in Appendix 10 to the Listing Rules. Specific
enquiry has been made of all the Directors and the Directors have confirmed that they
have complied with the Model Code for the six months ended 30 June 2014. Specific
employees who are likely to be in possession of inside information have been requested
to comply with the provisions of the Model Code. No incident of non-compliance has

been noted by the Company.

The Audit Committee of the Company, consisting of three independent non-executive
Directors, has reviewed the accounting principles and practices adopted by the Group,

and has reviewed the interim results for the six months ended 30 June 2014.

The Company s external auditor, PricewaterhouseCoopers, has performed a review
of the Group s interim financial information for the six months ended 30 June 2014 in
accordance with the International Standard on Review Engagements 2410, "Review
of Interim Financial Information Performed by the Independent Auditor of the Entity”.
Based on their review, PricewaterhouseCoopers confirmed that nothing has come to
their attention that causes them to believe that the interim financial information was not
prepared, in all material respects, in accordance with International Accounting Standard 34

“Interim financial reporting’.
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REPORT ON REVIEW OF CONDENSED INTERIM CONSOLIDATED

FINANCIAL INFORMATION
BHFHGRE N BEENEMNEE

_E
pwec

TO THE BOARD OF DIRECTORS OF TIBET 5100 WATER RESOURCES
HOLDINGS LTD.

(incorporated in Cayman Islands with limited hiability)

INTRODUCTION

We have reviewed the condensed interim consolidated financial information set out on
pages 27 to 49, which comprises the condensed interim consolidated balance sheet of
Tibet 5100 Water Resources Holdings Ltd. (the “Company") and its subsidiaries (together,
the “Group”) as at 30 June 2014 and the related condensed interim consolidated income
statement, statement of comprehensive income, statement of changes in equity and
statement of cash flows for the six-month period then ended, and a summary of significant
accounting policies and other explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require the preparation of a
report on interim financial information to be in compliance with the relevant provisions
thereof and International Accounting Standard 34 “Interim Financial Reporting”. The
directors of the Company are responsible for the preparation and presentation of this
interim financial information in accordance with International Accounting Standard 34
“Interim Financial Reporting”. Our responsibility is to express a conclusion on this interim
financial information based on our review and to report our conclusion solely to you, as
a body, in accordance with our agreed terms of engagement and for no other purpose.
We do not assume responsibility towards or accept liability to any other person for the

contents of this report.

PricewaterhouseCoopers, 22/F Prince’s Building, Central, Hong Kong
T: +852 2289 8888, F: +852 2810 9888, www.pwchk.com
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REPORT ON REVIEW OF CONDENSED INTERIM CONSOLIDATED

FINANCIAL INFORMATION
BHF GRS BEENENEE

_E
pwec

SCOPE OF REVIEW

We conducted our review in accordance with International Standard on Review
Engagements 2410, “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with International Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an

audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes us to believe that
the condensed interim consolidated financial information is not prepared, in all material
respects, in accordance with International Accounting Standard 34 “Interim Financial

Reporting”.

PricewaterhouseCoopers

Certified Public Accountants

Hong Kong, 22 August 2014
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CONDENSED INTERIM CONSOLIDATED BALANCE SHEET

BHrHGREEERRE

As at 30 June 2014
RZE-WER A=TH

As at
iy
30 June 31 December
Note 2014 2013
FisT —E2-mEF —E-=F
AB=tH +ZH=1+—H
RMB’000 RMB'000
ARBT T ARETT
Unaudited Audited
RBER =%
Assets gE
Non-current assets FRBEE
Land use rights T3 e 8 32,506 32,865
Property, plant and equipment ME - BB KR E 8 679,536 695,523
Intangible assets B EE 8 187,858 198,810
Goodwil Gk 8 721,139 721,139
Deferred income tax assets EXEFEHEE 6,914 8,398
Prepayments EANE S 3,036 4177
1,630,989 1,660912
Current assets REBEE
Inventories FE 60,810 54,087
Trade receivables FEARE HR 9 346,831 453432
Prepayments FERRIE 36,704 36,482
Other receivables and other assets Hih R R & E 51,451 66,526
Term deposits EHER 85,000 —
Cash and cash equivalents HERBEEEEY 1,021,402 985416
1,602,198 1,595,943
Total assets wEE 3,233,187 3,256,855
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CONDENSED INTERIM CONSOLIDATED BALANCE SHEET

BHPHGREEEREE

As at 30 June 2014
RZZ-MmE A=A

As at
i
30 June 31 December
Note 2014 2013
Pt —E2-mF —E-=F
AB=+tH +ZH=1+—H
RMB’000 RMB'000
AR®BT R ARETT
Unaudited Audited
RBEX REZ
Equity &
Equity attributable to owners of the Company FAREREABGES
Share capital AR 10 21,363 21,363
Share premium Wt (8 10 1,206,829 1,206,829
Reserves fF#H 10 195,352 195,525
Retained earnings BiF 1,075,673 1,073,753
2,499,217 2,497,470
Non-controlling interests FERER 249,976 231,983
Total equity AR 2,749,193 2729453
Liabilities &
Non-current liabilities FRBEAE
Deferred revenue EEWA 22,467 21,749
Deferred income tax liabilities EXERTEHARE 30,376 50218
52,843 71,967
Current liabilities nEEE
Trade payables (AN N 64,468 72,766
Deferred revenue and advances received EEWA K FE
from customers BE® 19,971 22929
Enterprise income tax payable FERH B PG T 37,417 19,855
Accruals and other payables HRERREMER T 109,295 144,191
Borrowing EE:N 12 200,000 195,694
431,151 455,435
Total liabilities BERE 483,994 527,402
Total equity and liabilities EaREEEE 3,233,187 3,256,855
Net current assets FREBEE 1,171,047 1,140,508
Total assets less current liabilities BEERRBERE 2,802,036 2,801,420
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. CONDENSED INTERIM CONSOLIDATED INCOME STATEMENT
BHH GRS T B &

For the six months ended 30 June 2014
HEZZ-WERA=THIEREA

Unaudited
KRR

Six months ended 30 June

BEAA=tHLAEA

Note 2014 2013

PisE —E-mE —ET-=F

RMB’000 RMB'000

ARETF T ARBTFT

Revenue A 326,397 246,010
Cost of sales HHE B 14 (123,680) (43743)
Gross profit EF 202,717 202267
Distribution costs HERDIHER 14 (41,440) (40,687)
Administrative expenses THEHR 14 (33,419) (34936)
Other gains, net HAMG - FHE 3 81,645 68,763
Operating profit RERE 209,503 195,407

Finance income gl 6 17,103 20921
Finance costs HBER (6,377) (11,118)
Finance income, net B - F 10,726 9,803
Share of post-tax profit of an associate JEAG R E A BB R F = 17,525
Profit before income tax BRETS B AT A E 220,229 222,735
Income tax expense FriEHiEHR 5 (37,634) (35,937)
Profit for the period B FE 182,595 186,798

Profit attributable to: PEAE R :

— Owners of the Company —ARREEBA 164,602 186,798

— Non-controlling interests — R R 17,993 —
182,595 186,798

Earnings per share for profit attributable KARER ABEFE RMB cents RMB cents
to the owners of the Company HNEREF AR®S ARED

— Basic earnings per share —BREREF 16 6.4l 727

— Diluted earnings per share —BREERN 16 641 727
Dividends L8 17 — Y
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF

COMPREHENSIVE INCOME

B8 F R & £ B W 25 7

For the six months ended 30 June 2014
BE-Z-WERA=TRIEAER

Unaudited
KRR

Six months ended 30 June

BEAA=tHLAEA

2014 2013
—E-mE —F=%
RMB’000 RMB'000
AR®BT R ARETT
Profit for the period R 182,595 186,798
Other comprehensive loss: Hit2EEX :
Items that may be reclassified subsequently to RGBT SEE
profit or loss B h)EH
Foreign currency translation differences SNEFTEERR (173) (10999)
Other comprehensive loss for the period, net of tax ~ KIREMEMEE Kk - MR IE (173) (10999)
Total comprehensive income for the period HrA2EYE 182,422 175,799
Attributable to: BER:
— Owners of the Company —ARAHEEA 164,429 175,799
— Non-controlling interests — RS 17,993 —
Total comprehensive income for the period HRA2HEKE 182,422 175,799
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF CHANGES

IN EQUITY

B GRE En BB &

For the six months ended 30 June 2014
HE-Z-WFRA=TRIERER

Unaudited
REEG
Attributable to owners of the Company
RRAERAEL
Non-
Share Share Retained controlling Total
capital premium Reserves earnings Total interests equity
Bx  RGEE fife  ERUE & FEREZR ERAE
RMB 000 RMB 000 RMB000 RMB000 RMB 000 RMB 000 RMB 000
ARETR ARETR ARETR ARETR ARETR ARETRT AR%TR
At | January 2014 R=B-BF-A-H 21,363 1,206,829 195,525 1,073,753 2497470 231,983 2,729,453
Profit for the period HRH — = = 164,602 164,602 17,993 182,595
Foreign currency translation WMETEEE
differences = = (173) = (173) = (173)
Total comprehensive income HnErERREs
for the period = = (173) 164,602 164,429 17,993 182,422
Dividends relating to 2013 RZE-MEAAXNEH
paid in June 2014 “E-=FNRE — — —  (162,682)  (162,682) —  (162,682)
At 30 June 2014 R-E-WEAA=TH 21363 1206829 195352 1075673 2499217 249976 2,749,193
At | January 2013 R-E-=5-f-H 21363 1206829 177781 796309 2,202,282 — 2202282
Profit for the period AN — — — 186,798 186,798 — 186,798
Foreign currency translation MNEREZT
differences — — (10999) — (10999) — (10999)
Total comprehensive income BrErERREE
for the period — — (10999) 186,798 175799 — 175,799
Dividends relating to 2012 RZZ-=5/ A%NER
paid in June 2013 —E-—FNRE — — —  (1275) (122752 —  (12275)
At 30 June 2013 RZB-ZFXA=1H 21363 1206829 166,782 860,355 2,255,329 — 2255309
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF CASH

FLOWS
BHF GRS R E R E &

For the six months ended 30 June 2014
BE-Z-WERA=TRIEAER

Unaudited
KRR

Six months ended 30 June

BEAA=tHLAEA

2014 2013
—2-ImF “T-=F
RMB’000 RMB'000
ARMF T ARETT

Cash flows from operating activities RETHRER

Cash generated from operations RETHEENRE 267,68 229,669
Interest received EHHE 7,683 11,265
Income tax paid ERFET (34,523) (28,059)
Net cash generated from operating activities REFHEENRFE 240,841 212,875
Cash flows from investing activities REEHRER

Purchases of property, plant and equipment BEME  BFELEE (5,584) (4283)
Investment in an associate REEE N BINEKRE — (224,400)
Prepayment made for investment in a subsidiary RIB R AR E R TBNRIA — (158939)
Loans granted to third parties BYE=-FNER (11,500) (60,000)
Repayment received for amounts due from third parties  FtFEUN S = 77 SRIE UL B &Y 8 31 51,074 50,000
Purchase of available-for-sale financial assets BEAHLEERERE (300,000) (98,000)
Proceeds from sale of available-for-sale financial assets &AM HE S B EEMSHE 308,692 99,944
Increase in term deposits abifed obpilt (85,000) (305,000)
Net cash used in investing activities REGBMARSFH (42,318) (700,678)
Cash flows from financing activities MEZTHRER

Dividends paid to owners of the Company ENARAREEARS (162,682) (122,752)
Net cash used in financing activities MEFBARAREMNFE (162,682) (122,752)
Net increase/(decrease) in cash and cash equivalents BRERBSZEYHEM (RD)FE 35,841 (610,555)
Cash and cash equivalents at beginning of period HRERAEEED 985,416 1,232,327
Translation gains/(losses) on cash and cash equivalents & RIRE& S EWE XFIE,(BX) 145 (7517)
Cash and cash equivalents at end of period HARAGRALEEY 1,021,402 614,255
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL

INFORMATION
BHH GRS BB T

For the six months ended 30 June 2014

HECZ
I

mi/\ﬁ! +E|JJ:/\1.H
GENERAL INFORMATION

The Company was incorporated in the Cayman Islands under the Companies
Law of the Cayman Islands as an exempted company with limited liability on 8
November 2010. The address of its registered office is Cricket Square, Hutchins
Drive, P.O. Box 2681, Grand Cayman, KYI-1111, Cayman Islands. The Company
is an investment holding company. The Group is engaged in production and
distribution of premium bottled mineral water and highland barley beer products in
the People’s Republic of China (the “PRC™).

The Company had its primary listing on The Stock Exchange of Hong Kong Limited
on 30 June 201 I.

In July 2013, the Group acquired a controlling interest of Tibet Tiandi Green
Beverage Development Co,, Ltd. (A AMAR B mER AR A A "Tiandi
Green") which is principally engaged in production and sales of highland barley beer
products. The acquired business contributed revenue of RMB161,779,000 and net
profit of RMB5 1,408,000 to the Group for the six months ended 30 June 2014.

The condensed interim consolidated financial information is presented in Renminbi
(“RMB"), unless otherwise stated. The condensed interim consolidated financial

information was approved for issue on 22 August 2014.

The condensed interim consolidated financial information has not been audited.

BASIS OF PREPARATION

The condensed interim consolidated financial information for the six months ended
30 June 2014 has been prepared in accordance with International Accounting
Standard 34, ‘Interim financial reporting. The condensed interim consolidated
financial information should be read in conjunction with the annual financial
statements of the Group for the year ended 31 December 2013, which have been

prepared in accordance with International Financial Reporting Standards (“IFRS").
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL

INFORMATION
BB & B B BRIt
For the six months ended 30 June 2014
BE-Z-WERA=TRIEAER

3 ACCOUNTING POLICIES

Except as described below, the accounting policies applied are consistent with
those of the annual financial statements of the Group for the year ended 31

December 2013, as described in those annual financial statements.

The Group has adopted IFRIC-Int 21 ‘Levies'. IFRIC-Int 21 addresses the accounting
for a liability to pay a levy if that liability is within the scope of IAS 37 ‘Provisions'.
The interpretation addresses what the obligating event is that gives rise to pay a
levy, and when should a liability be recognised. The Group is not currently subject
to significant levies. The adoption of the interpretation has had no significant
effect on the financial statements for earlier periods and on the interim financial
information for the period ended 30 June 2014. The Group does not expect IFRIC-
Int 21 to have a significant effect on the results for the financial year ending 31
December 2014.

Other amendments to IFRSs effective for the financial year ending 31 December

2014 are not expected to have a material impact on the Group.

Taxes on income in the interim period are accrued using the tax rate that would

be applicable to expected total annual earnings.
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL

INFORMATION
BHH GRS BB T

For the six months ended 30 June 2014
HE-Z-WFRA=TRIERER
ESTIMATES

4

The preparation of condensed interim consolidated financial information requires

management to make judgements, estimates and assumptions that affect the

application of accounting policies and the reported amounts of assets and liabilities,

income and expenses. Actual results may differ from these estimates.

In preparing the condensed interim consolidated financial information, the significant

judgements made by management in applying the Group's accounting policies and

the key sources of estimation uncertainty were the same as those that applied to

the annual consolidated financial statements of the Group for the year ended 31
December 2013.

FINANCIAL RISK MANAGEMENT

5.1

5.2

Financial risk factors
The Group's activities expose it to a variety of financial risks: market risk
(including foreign exchange risk and cash flow and fair value interest rate

risk), credit risk and liquidity risk.

The condensed interim consolidated financial information does not include
all financial risk management information and disclosures required in the
annual financial statements, and should be read in conjunction with the
annual consolidated financial statements of the Group for the year ended 31
December 2013.

There have been no changes in the risk management department or in any

risk management policies since the prior year end.

Fair value estimation
The carrying amounts of the Group's financial assets and financial liabilities

approximated their fair values due to their short maturities.
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL

INFORMATION
BHH GRS BB T

For the six months ended 30 June 2014
BE-Z-WERA=TRIEAER

6  SEGMENT INFORMATION 6 DHRER
Management has determined the operating segments based on the reports ERERBEETG AR EHERARE
reviewed by the Board that are used to make strategic decisions. MERNREET THEHE
Prior to the acquisition of a controlling interest of Tiandi Green in July 2013, the EZZ-=FtAKBERMGE 27
Group had one business segment of manufacturing and sales of bottled mineral iR AEEE—EEENEES
water products; after the acquisition of a controlling interest of Tiandi Green in July MNEBBRKERNEEHB - £
2013, the Group has two business segments, being the production and sales of (1) T-=—FLARBRIAE 2 ERE
premium bottled mineral water products, and (2) highland barley beer products. B AEBEEEMEE ()W
T RKEE A0 (2) 5 FR 0 22 dm A 7 1]
RBDE -
The Board assesses the performance of the operating segments based on measures EEGENKA  BERERENH
of revenue, cost of sales and gross profit. SEHRE DR RTEITAE o
The segment information provided to the Board for the reportable segments for BE_ZT-—MEXXA=1THILR
the six months ended 30 June 2014 is as follows: A ZEZgRREENBEBIZRSH
KD EERIT -
Water Beer Inter-segment
products products elimination Group
BRKER WEER 2 HEMH rEE
RMB'000 RMB'000 RMB'000 RMB'000

AREBETT ARETT ARBTT ARETR

Segment revenue 2 EBKA 167,567 161,779 (2,949) 326,397
Cost of sales HEKAR (31,033) (94,908) 2,261 (123,680)
Gross profit for the period FEER 136,534 66,871 (688) 202717
Income tax expense FeHEx 28,563 9,071 — 37,634
Depreciation and amortization FERBH 10,833 26,186 — 37019
Segment assets DEEE 1,222,447 1,712,442 (45,755) 2,889,134
Deferred income tax assets EEFEHEE 6914
Corporate assets rEEE 337,139
Total assets HMEE 3,233,187
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL

INFORMATION
BHH GRS BB T

For the six months ended 30 June 2014
HE-Z-WFRA=TRIERER
7 REVENUE

Revenue from external customers is derived from the sales of premium bottled

mineral water products and beer products. Breakdown of the revenue is as follows:

L'ON
SNERE P HIRA R B R E TR R
RERMEEER - WARADT

Unaudited
RBER

Six months ended 30 June

BEAA=TRHLEAER

2014 2013
—E-mF —B-=F
RMB'000 RMB000

AR®BTR ARETTT

Sale of mineral water products BRKEMEE 164,618 246,010
Sale of beer products BAEMREE 161,779 —
326,397 246,010

Revenue from external customers of the Group was derived in the PRC for the six
months ended 30 June 2014 and 2013.

HE-_Z-—NEN-_ZT—Z=ZF"A
Z+HIEANER  AEEIBEEH
WARBRAE -
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL

INFORMATION
BHH GRS BB T

For the six months ended 30 June 2014
BE-Z-WERA=TRIEAER

8  PROPERTY, PLANT AND EQUIPMENT, LAND USE RIGHTS, 8 WX BERRZE  LiEHE-
INTANGIBLE ASSETS, AND GOODWILL BIEERBE
Unaudited
REER
Property,
plant and
equipment Land Intangible
n - BE use rights assets Goodwill
R#EE LT EAE BIEE e
RMB'000 RMB'000 RMB'000 RMB'000

ARETT ARBTT AR®TRT AR®TRH

Opening net book amount R-ZE-NE—-HF—H

at | January 2014 HYER ) AR R E 695,523 32,865 198,810 721,139
Additions NE 9,721 — — _
Depreciation and amortization IE KA (25,708) (359) (10,952) —
Closing net book amount R-ZE-MEXA=1H

at 30 June 2014 HE R AR ERE 679,536 32,506 187,858 721,139
Opening net book amount R-ZE—-=%-H—H

at | January 2013 NI RERE 303,801 1,239 — —
Additions NE 508 — _ _
Depreciation and amortisation e R (10,662) (14) — —
Closing net book amount R-ZE-=5XA=1+H

at 30 June 2013 HEI R RE R E 298220 1,225 — —
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL

INFORMATION
BHH GRS BB T

For the six months ended 30 June 2014
HE-Z-WFRA=TRIERER

9  TRADE RECEIVABLES

Trade receivables represent those due from third party customers with good
credit history and low default rates. As at 30 June 2014, the aging analysis of trade

receivables was as follows:

B B 5K
FEWE 5k E ARG R Rk R fg
NERBENE=TEPHOFE - R_F
—MERA=1TH  BRESHROE
AT

As at
i
30 June 31 December
2014 2013
—E2-mF —F-=F
AA=tH +ZH=1+—H
RMB’000 RMB'000
AR®T R ARBTT
Unaudited Audited
RRERZ oERZ
Trade receivables W E 5™
Within 6 months 6EAR 52,901 318,529
Over 6 months but within | year Hid oA B ER|F 292,170 82910
Over | year but within 2 years i I FENER2F 1,362 51,595
Over 2 years iR F 398 398
346,831 453,432

As at 30 June 2014 and 31 December 2013, no trade receivables were impaired

and provided for.

RZE-—NEAA=Z+THEZZ—=
FH+ZA=+-—8 BEETaEKRE
SR E M IE A -
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL

INFORMATION
BHH GRS BB T

For the six months ended 30 June 2014
BE-Z-WERA=TRIEAER

10 SHARE CAPITAL, SHARE PREMIUM AND RESERVES 10 BE - ROGERRZE
Unaudited
REEY
Nominal Equivalent

valueof  nominal value

Number of ordinary of ordinary Share
ordinary shares shares shares premium Reserves
EZER EZER
EERHA REE REESE RiaE ikt
(thousand) HK$'000 RMB'000 RMB'000 RMB'000

(F) BBTT  ARETR ARETRT  ARETR

Opening balance at | January 2014 “E-ME-A-BNHNLER 2,568,893 25,689 21,363 1,206,829 195,525
Other comprehensive loss A2 EBER — — — - (I13)
At 30 June 2014 R=B-MEXA=TA 2,568,893 25,689 21,363 1,206,829 195,352
Opening balance at | January 2013 “B-ZE-B-BHBYEH 2568893 25689 21363 1,206,829 17778
Other comprehensive loss HpzmEL — — — — (10999)
At 30 June 2013 RZE-=FxA=1H 2,568,893 25,689 21,363 ,206,829 166,782
Il TRADE PAYABLES I EBNESX
As at 30 June 2014, the aging analysis of the trade payables based on invoice dates RZZE-OFAA=+TH BREEZR
was as follows: AHMENESRRRATET
As at
i
30 June 31 December
2014 2013
—2-pmE —E-=F
ARB=+H +ZA=+—H
RMB’000 RMB'000
ARBT R ARETT
Unaudited Audited
RBER oEZ
Trade payables EREZR
Within 45 days 45 AR 33,670 42,307
Over 45 days but within 6 months B 45 BE BB 618 A 17,975 23,477
Over 6 months but within | year i EA B BRI F 10,960 5326
Over | year but within 2 years iR | FETBR2F 898 456
Over 2 years HiB2FU L 965 1,200
64,468 72,766
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL

INFORMATION
BHH GRS BB T

For the six months ended 30 June 2014

BE-T
12

—IERA=TRIAEA
BORROWING fE=
As at
IS
30 June 31 December
2014 2013
—E-mF —EF-=F
AA=tH T-A=1—H
RMB’000 RMB'000
AR®BTR ARETT
Unaudited Audited
REER CEZ
Current EH

Borrowing from government — unsecured IR ik — AR A 200,000 195,694

The borrowing was denominated in RMB as at 30 June 2014 and 31 December
2013.

The borrowing was granted to Tiandi Green by the Tibet Autonomous government
through Tibet Autonomous Region Investment Company. Based on the agreement,
the borrowing with principal amount of RMB200,000,000 was unsecured and
the term of the borrowing is from | July 2009 to 30 June 2014. The interest
rate from | July 2009 to 31 December 201 | was 3% per annum and nil interest
for the remaining periods. The borrowing was recorded initially at fair value and
subsequently based on the amortised cost using the effective interest rate at 4.76%
per annum. The difference between the fair value of the borrowing and the cost
was recorded as government grant and amortised over the term of the loan. At 30
June 2014, the lender did not demand for repayment of the loan and thus Tiandi
Green did not repay the loan. Accordingly, the borrowing becomes repayable on
demand starting 30 June 2014.

The Group had no undrawn borrowing facilities as at 30 June 2014 and 3|
December 2013.
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& e
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL

INFORMATION
BHH GRS BB T

For the six months ended 30 June 2014
BE-Z-WERA=TRIEAER
I3 OTHER GAINS, NET

13 EHihBZFEEE

Unaudited

REER

Six months ended 30 June

BEAA=THLEAER

2014 2013
“E-OF —T—=fF
RMB’'000 RMB'000

AR®BTR ARETT

— Govemment grants (a) — BT (2) 81,565 68,600
— Others —Hfth 80 163
81,645 68,763

(@  The amount mainly related to the government grant received by the Group

as following:

) according to “FERHE [1997] No. 24", "B {BF [2010] No. 93"
and “FIFAFEEF [2010] No. 29, the Group s eligible to receive
subsidy income from the local government in relation to the domestic
subsidiaries’ fiscal contribution to the local economic development as
a major tax payer and employer in Tibet. The Group recognised such
income of RMB64,400,000 and RMB68,500,000 for the six months
ended 30 June 2014 and 2013 respectively.

i) according to" BB [2012] No. 101", the Group is also
eligible to receive such similar subsidy income after acquisition of
Tiandi Green in 9 July 2013. The Group recognised such income of
approximately RMB9,800,000 for the six months ended 30 June 2014.
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL

INFORMATION
BHH GRS BB T

For the six months ended 30 June 2014
@:t Ei/\ﬁ! +E|JJ:/\1.)E!

14 EXPENSES BY NATURE 14 EMEEBEINEM
Expenses included in cost of sales, distribution costs and administrative expenses ATAMtAHERK  DHERAK
are analysed as follows; THERNER
Unaudited
REER

Six months ended 30 June

BEAA=TRHLEAER

2014 2013
—E-mF —F-=F
RMB'000 RMB000

AR®BTR ARETTT

Raw materials and consumables used P FR IR 44 B A 93,043 29,752
Increase in the balances of inventories ERmIERRTFE

of finished goods and work in progress FEERIE N (7,018) (5,405)
Transportation costs BRI 14,078 18,466
Depreciation of property, plant and Mm% - BERRERTE

equipment (Note 8) (B3 8) 25,708 10,662
Amortisation of land use rights (Note 8) T b fse AR 8H (Pt EE 8) 359 14
Amortisation of intangible assets (Note 8) BV EE#H(MEs) 10,952 —
Employee benefit expenses 1@% BHER 27,141 20,256
Consulting and other service expenses AR EMREE R 4113 14,789
Advertising and marketing expenditure EELTSHEER 11,530 16,597
Other taxes HitBia 5,397 5693
Electricity and other utility expenses BENREMEERER 5,391 3691
Repair, maintenance and rental expenses ] REKESER 3,321 1,608
Others HAth 4,524 3243

198,539 119,366
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL

INFORMATION
BB & B B BRIt
For the six months ended 30 June 2014
BE-Z-WERA=TRIEAER

I5 INCOME TAX EXPENSE

The Company was incorporated in the Cayman Islands. Under the current laws
of the Cayman lIslands, there is no income, estate, corporation, capital gains or
other taxes payable by the Company. The group entities established under the
International Business Companies Acts of the British Virgin Islands are exempted

from British Virgin Islands income taxes.

The group entities incorporated in the PRC are subject to PRC enterprise income
tax. Entities in the Tibet Autonomous Region of the PRC were entitled to
preferential rates of 15% for the six months ended 30 June 2013 and 2014; the
remaining entities are taxed based on the statutory income tax rate of 25% for the
six months ended 30 June 2013 and 2014 as determined in accordance with the

relevant PRC income tax rules and regulations.

FrEHER
ARARFAESBHESEMAKL - RIFFH
ERERTER ARRLELME
BEEE BER  ARK - AN
mMREMTR REXBELES
WERAERRER LN EEERE
RRBNRBRELEHEAEN

B MA F A R BB AW
FREECXAER BE-FT—=FK
“E-MERAZTHIEREAR &
FEARBAENERER IS5%NE
BERER HREBNEE-_T—=F
FZE-—mOFERA=THIEAREAR
BHEBATBEAEHRRRROEZ
25% HATE TSI RBH -

Unaudited
RISEZ

Six months ended 30 June

BEAA=THLEAXER

2014 2013
“E-E —T—=F
RMB’'000 RMR'000

AR®BT ARETT

Current income tax EHIRREH 38,013 34,465
Deferred income tax EEPTIEH (379) | 472
37,634 35,937

Income tax expense is recognised based on management's estimate of the
weighted average annual income tax rate expected for the full financial year. The
estimated average annual tax rate used for the year ending 31 December 2014 is

|7% (the estimated tax rate for the six months ended 30 June 2013 was 16%).
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL

INFORMATION
BHH GRS BB T

For the six months ended 30 June 2014
@:t @i/\ﬁ! +E|JJ:/\1.)E!

[6 EARNINGS PER SHARE

@

Basic

Basic earnings per share for the six months ended 30 June 2014 and 2013 is

calculated by dividing the profit attributable to the owners of the Company

by the weighted average number of ordinary shares outstanding during the

period.

16

BREF

(@)

X

BE-Z-DNER-T—Z=FRX
A=+ EI EARBEANERERR
MR R RIGEA AR F R A
HNE BT R @R E TS HE

H o
Ean

Unaudited
RBER

Six months ended 30 June

BEAA=THLEAER

2014 2013
—E-NF —T=F
Profit attributable to owners RRAVER AL T
of the Company (RMB'000) (ANEBFT) 164,602 186,798
Weighted average number of shares BT B9 I
in issue (thousands) T8 (Fhz) 2,568,893 2,568,893
Basic earnings per share BREREN
(RMB cents per share) (NRES/BIR) 6.4 727

Diluted

Diluted earnings per share is calculated by adjusting the weighted average

number of ordinary shares outstanding to assume conversion of all dilutive

potential ordinary shares. There are no dilutive potential ordinary shares

as at 30 June 2013 and 2014. As such, the diluted earnings per share is the

same as the basic eamings per share for the Company for the six months

ended 30 June 2013 and 2014.
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL

INFORMATION
BHH GRS BB T

For the six months ended 30 June 2014

BE_Z-NOFERA=TRLAEA

17 DIVIDENDS 17
A dividend of RMB 162,682,000 that relating to the year ended 31 December 2013
was paid in the six months ended 30 June 2014 (six months ended 30 June 201 3:
RMB122,752,000 paid that relating to the year ended 31 December 2012). No
dividend has been declared by the Company or any of its subsidiaries in respect of
the six months ended 30 June 2014.

I8 RELATED PARTY TRANSACTIONS 18

Related parties are those parties that have the ability to control the other party or
exercise significant influence in making financial and operating decisions. Parties are

also considered to be related if they are subject to common control.

The Group is ultimately controlled by Mr. Wang Peter Jian (EE5E4) (the
“Controlling Shareholder™).

(@)  Transactions with related parties

KE
REZE-_E—NENAZF+HLEA
AAXNEREEZE-_E—=F1+=
A=Z+T—BLEENRERARE
162,682000 L(BE T —=F A
“tTHEERNER: ENBEBEEE=Z
——F+-A=ZtHLEFEHNRE
AR 122,75200070) ° AAE S EH
ERMNB AR ES REE-S—N
FRA=THIEAERNERERF -

BELIXS

BEHE T RIS RE IR Bl 5 — T I E B
BREEREBMEAZEOAL -
HFESERITRE AR -

AEEHIRRE(TERRR])&KE
2

) HEEBLIHXZ

Unaudited
RISEZ

Six months ended 30 June

BEAA=tHLEAER

2014 2013
—E-nE —F=%
RMB'000 RMB000

AR®BTR ARETT

Revenue from license fee (i) B AR ()
— An entity under common control —XA—FHn—EEE
Purchase of goods or services (ii) RBEEMIRS (i)
— An entity under common control —ZA-FHn—EEE
Lease expenses (iii) MEEA (i)
— An entity controlled by Mr. Yu Yiping Wallace, —XREETRa—Tir4E
the Chairman of the Group EHHE R

20 40

311 —

237 145
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL

INFORMATION

BRI BRI T

For the six months ended 30 June 2014

HE-Z-WFRA=TRIERER

I8 RELATED PARTY TRANSACTIONS - continued

(@)  Transactions with related parties - continued
(i) Revenue from license fee was the royalty fee charged to an entity
controlled by the Controlling Shareholder based on terms and

conditions agreed by both parties.

(i) Goods were bought from an entity controlled by the Controlling

Shareholder based on agreed terms between both parties.

(i) Lease expenses were from the leasing fee of a vehicle from an
entity controlled by the Chairman of the Group based on terms and

conditions agreed by both parties.

(b)  Balances with related parties:
The Group had no material balance with related parties as at 30 June 2014
and 31 December 201 3.

(¢)  Key management compensation

The compensation paid/payable to key management is shown below:

18

BEMLIRE &

(@)

REBLINRZ - &

() BEERERZAREE
73 165 TE B AR % A6k 1t i 43
PR PSR FAT 422 11 ) B AR W R
HSRTEERE -

(i BEVRBEEHTNHEK
R BCRIZHI O E 8
RE -

(i HEEARBRERREE
877 15 7 B 16 BR R R 1 e
AEETFEHNERN
AEHES o

EREANE T AR
RIE-—MERA=TAR-F
—=f+ZA=+t—0  r&H
)RR R DN

FTEEE A SR
BN/ N T EEE A SR
E5mT

Unaudited
RBEX

Six months ended 30 June

BEAA=THLEAXER

2014 2013
—E-NF —E-=F
RMB’000 RMB'000

AR®T R ARETT

Salaries and other short-term employee benefits ~ #r & & H A0 55 Hi{E B & F

4,032 4,040
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL

INFORMATION
BHH GRS BB T

For the six months ended 30 June 2014
BE-Z-WERA=TRIEAER

[9 COMMITMENT 19 A&
Operating lease commitments REHEEHARE
The Group leases offices under non-cancellable operating lease agreements. The AEERBEIAIBUBREHERHET
future aggregate minimum lease payments under non-cancellable operating leases AMAE - U TATARELEMEE
were as follows: ATHARKER B
As at
S
30 June 31 December
2014 2013
—EF-mF —F=F
AR=tH +ZA=1—H
RMB’000 RMB'000
AR®BTR ARETTT
Unaudited Audited
REER REZ
No later than | year | FLAA 3,188 2456
Later than | year and no later than 5 years | FLA 1B S F AR 15,956 5912
19,144 8,368
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL

INFORMATION
BHH GRS BB T

For the six months ended 30 June 2014

BE-T
20

21

mi/\ﬁ! +E|JJ:/\1.H
SEASONALITY OF OPERATIONS

The sales of the Group are subject to seasonal fluctuations, in general, with
peak demand in the fourth quarter of the year. One of the main reasons for this
phenomenon is due to the increasing consumption of bottled water by the end
customers during the year-end holiday season, which is in the fourth quarter of the
year. For the year ended 3| December 2013, 38% of total revenue was recorded
in the first six months of the year, while 62% of the revenue was recorded in the

remaining six months.

For the highland barley beer products, 53% of total revenue was recorded in the
first six months of the year ended 31 December 2013, while 47% was recorded in

the remaining six months.

EVENTS OCCURRING AFTER THE BALANCE SHEET DATE

On 30 June 2014, the Group entered into a contract with China Railway Express
Co,, Ltd. ("CRE") where CRE agreed to buy and the Group agreed to sell mineral
water products of 50,000 tonnes for the year from | July 2014 to 30 June 2015.

20

21
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OTHER INFORMATION
B Er

DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS IN SHARES EERFRTHRABRROPHNESR
As at 30 June 2014, none of the Directors had or was deemed to have any interest RZZE-—WERNA=ZTH BEESFHEAL
or short position in the shares, underlying shares or debentures of the Company or its A EREREE(EE B(EH BB D)

associated corporations (within the meaning of Part XV of the Securities and Futures (IBEHREBEGRADEXVE) kG - HHE

Ordinance (the “SFO")), which are required to be recorded in the register maintained by~ RASkBEHP A IR ERB BIEES L

the Company pursuant to Section 352 of the SFO or notified to the Company and the B 1&PI 2 352 15 7E R0 A #Z 1|7t<Xﬁf[ B

Stock Exchange pursuant to the Model Code. FRBRETREMEGAR 5 3 FT D A
fAEESRE

DISCLOSEABLE INTERESTS OF SHAREHOLDERS UNDER THE SECURITIES BERLERPEGRIRRNETIRERE
AND FUTURES ORDINANCE ##

As at 30 June 2014, the following persons had an interest or short position in the shares RZT—MERA=FH  THIATRARE
or underlying shares of the Company which were recorded in the register required to be EH LB EAIEBGERTEEAARRF

kept by the Company under Section 336 of the SFO: BB M skr AR ARG SAEBRH +
BAEDRIAR
Number of shares/ Approximate
Long/short Capacity/Nature underlying shares percentage
Name position of interest R,/ 156 of shareholding
i BE/ /%R B4/ #EumtE RONEE RESOEIL
Tibet Water Resources Limited (Note 1) Long position  Beneficial owner [,110,572,000 shares 43.23%
PRKERER AR (M 1) ) EEHBA 1,110,572, 0008% B 17
Maple Essence Investments Limited (Note 2) ~ Long position  Interest of controlled corporation [,110,572,000 shares 43.23%
WEREBRAR (M) e R EEE S 110,572,000 B A& 13
True Asset Holdings Limited (Note 3) Long position  Interest of controlled corporation [,110,572,000 shares 43.23%
True Asset Holdings Limited (Fi#E3) 1A RIEEE R 1,110,572,000 A& % 7
Mr. WANG Peter Jian (also known as Long position  Interest of controlled corporation [,110,572,000 shares 43.23%
Mr. WANG Jian Peter) (Note 3 & 4) e REFENER 1,110,572,000 B B% 13
EREEE(ME3&4)
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OTHER INFORMATION

Notes:

Tibet Water Resources Limited is held as to 98.67% by Maple Essence Investments Limited, which
is in tum held as to 90% by True Asset Holdings Limited. Tibet Water Resources Limited holds
[,110,572,000 shares in the Company.

Maple Essence Investments Limited holds 98.67% equity interest in Tibet Water Resources Limited
and is therefore deemed to be interested in the 1,110,572,000 shares in the Company. Maple
Essence Investments Limited is held as to 90% by True Asset Holdings Limited and as to 10% by
Eminent Partner Limited. True Asset Holdings Limited is wholly owned by Mr. WANG Peter Jian
while Eminent Partner Limited is owned as to 50% by Mr. YU Yiping Wallace, a director of the
Company, and as to 50% by Ms. LI Xiao Bing, spouse of Mr. YU Yiping Wallace.

True Asset Holdings Limited holds 88.8% equity interest in Tibet Water Resources Limited through
Maple Essence Investments Limited. Therefore, True Asset Holdings Limited is deemed to be

interested in 1,110,572,000 shares in the Company.

True Asset Holdings Limited is wholly-owned by Mr. WANG Peter Jian. Therefore, Mr. WANG
Peter Jian is deemed to be interested in |,110,572,000 Shares in the Company in which Tibet
Water Resources Limited is interested. For the purpose of the SFO, the spouse of Mr. WANG
Peter Jian is taken to have a duty of disclosure in Hong Kong in relation to the said I,110,572,000
Shares. The interest disclosed by the spouse of Mr. WANG Peter Jian is that of Mr. WANG Peter
Jian which is attributed to her pursuant to the SFO for disclosure purposes. Nevertheless, she has

no interest, legal or beneficial, in those shares.

Save as disclosed above, as at 30 June 2014, the Directors and the chief executive of

the Company were not aware of any other person (other than Directors and the chief

executive of the Company) who had, or was deemed to have, interests or short positions

in the shares or underlying shares of the Company which would fall to be disclosed to the

Company and the Stock Exchange under the provisions of Divisions 2 and 3 of Part XV

of the SFO, or which were recorded in the register required to be kept by the Company

under Section 336 of the SFO, or as otherwise notified to the Company and the Stock

Exchange.

() BEREKERERAFBMEREFRAAE
H98.67%  MEREBRAAMATrue Asset
Holdings Limited#7890% ° FRI/KERERA
BAFHAARRTFI10572,0008 R ©

2 MWMEZRAEERARFEARKERERAR
98.67%MRHE - H LR R AR K EIRER
NAFTHEARARDE10,572,0008% 8 17 %
HEER - MEREBRDFHTrue Asset
Holdings Limited 52 Eminent Partner Limited% 7l
FHI0%K 10% ° True Asset Holdings Limited
BHEBLEELEMES  Eminent Partner Limited
RARREF —TEERBA—TEEN
ETRNERLEER0% -

(3)  True Asset Holdings Limitedi& BB ER B AR
NEFRBEEKERARAFSS8%MME - H
Il * True Asset Holdings Limited #1% AR AN A
11,110,572,0008% B 17 R 4o o

(4)  True Asset Holdings Limitedih £ B 5t £ 2 &
BBt TRAEERARBERKERSE
BRI A AR 10,572,000 %%
e  REZFRPERN  TBEAE
MEBAEEHZ1,110,572,0008 A3 E H
B ITBRAENEBRIEENRERERTE
REMBERN  MATEBENEN - REE
HFREERN  ZERZOHEREBEE
BELE o AT - AR EHREROERF
AT kB ERS o

BREXFEBEEIN RZE2—RFSA=T
A EERAARNEETBRAERTNEL
MEMAL(EELEARBIETETHAER
SN R R B IR SARBIRR (0 R B AR 1E
BEERBESRBERAEXVIE2LRES
2R AMA R B KB T TR SR R
HFRBRERIIENBEERARRAFENE
M ATRL SRS A E 5 B AR B R
RETHER AR o
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OTHER INFORMATION

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S SHARE

During the six months ended 30 June 2014, neither the company nor any of its subsidies

has purchased, sold or redeemed any of the Company's shares.

BE HEIWEERARARED
BE_Z-—NFAA=THLERER AR
AREEMMEARMERE  HEXBELD

ARBEAAD ©
UPDATE ON DIRECTORS' INFORMATION ERENEN
Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in information of Directors BIE EMHAE I35IB(NE  RAR A&
subsequent to the latest publication of the Company are set out below: EERAMEZRNARIESEHNEHHIIM
T
Mr. Jesper Bjoern MADSEN (independent non-executive Director) BEPEECRULIFNTES)
®  appointed as independent non-executive director of D & O Green Technologies *  Z{EAD & O Green Technologies Berhad
Berhad, a company listed on the Main Board of Bursa Malaysia (stock code: 7204) (RAEEEERERFFMERLD
with effect from 21 August 2014, (RO - 7204) ) B IEHITES -
RZZE-—MENAZT—BREX -
Mr. LEE Conway Kong Wai (independent non-executive Director) FTHREERE(BERTES)
*  appointed as independent non-executive director of GCL New Energy Holdings o ZERMBHEREBRERIAKRMN
Limited (stock code: 451) with effect from 9 May 2014; W ASBUFMITESE KT
—MERANBRERR
e appointed as non-executive director and deputy chairman of Merry Garden s ZOEREEZFEERRARRARRN G
Holdings Limited (stock code: 1237) with effect from 16 July 2014; BN FERTEEREERE RN
T-NELATRERER
®  appointed as independent non-executive director of WH Group Limited (stock o ZERBMNBERARLDR (RN
code: 288) with effect from 5 August 2014; and 288) BN FHMITESE  R-T—MNF
NATBRER : &
®  appointed as independent non-executive director of China Rundong Auto Group s ZAEATRBERAEEEERAFK

52

Limited (stock code: 1365) with effect from 12 August 2014.
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CORPORATE INFORMATION
AVTh ¢

EXECUTIVE DIRECTORS

Mr. YU Yiping Wallace (Chairman)
Mr. FU Lin (Chief Executive Officer)
Mr. YUE Zhigiang

Ms. MOU Chunhua

Mr. LIU Chen

NON-EXECUTIVE DIRECTOR
Ms. JIANG Xiaohong

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Jesper Bjoern MADSEN
Mr. LEE Conway Kong Wai
Mr. Kevin Cheng WEI

COMPANY SECRETARY
Mr. CHOW Wai Kit

AUTHORISED REPRESENTATIVES

Mr. CHOW Wai Kit
Mr. LIU Chen

INDEPENDENT EXTERNAL AUDITOR

PricewaterhouseCoopers

Certified Public Accountants

HONG KONG LEGAL ADVISORS

Kirkland & Ellis
Sit, Fung, Kwong & Shum Solicitors

INVESTOR RELATIONS CONSULTANT
PR Concepts Asia Limited
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CORPORATE INFORMATION
AVTh ¢

REGISTERED OFFICE

Cricket Square, Hutchins Drive
P.O. Box 2681, Grand Cayman, KYI-1111

Cayman Islands

HEADQUARTERS AND PRINCIPAL PLACE OF BUSINESS IN HONG

KONG

Room 3401, 34th Floor, China Resources Building
No. 26 Harbour Road, Wanchai
Hong Kong

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor, Hopewell Centre

183 Queen’s Road East, Wanchai

Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER OFFICE

Codan Trust Company (Cayman) Limited
Cricket Square, Hutchins Drive
P.O. Box 2681, Grand Cayman, KY -1 111

Cayman Islands

WEBSITES TO ACCESS COMPANY INFORMATION*

http//www.5100.net
http://www.hkexnews.hk

STOCK CODE
115

3 contents of the websites do not form part in this interim report

RBUIEAATERA B EN—HD
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