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Item 1. Name and Address of Company 

Russell Breweries Inc. (“Russell” or the “Company”) 
202 - 13018 80th Avenue 
Surrey, B.C. V3W 3A8 

Item 2. Date of Material Change 

December 2, 2016.  

Item 3. News Release 

The news release was issued on December 2, 2016 and was disseminated via Marketwired and 
filed on SEDAR. 

Item 4. Summary of Material Change 

On December 2, 2016, Russell announced that the previously announced sale of all of the 
property and assets used or utilized by the Company in its business of producing beers in 
Manitoba under the name “Fort Garry Brewing Company” has been completed. 

Item 5. Full Description of Material Change 

5.1 Full Description of Material Change 

On December 2, 2016, Russell announced that the previously announced sale of all of the 
property and assets used or utilized by the Company in its business of producing beers in 
Manitoba under the name “Fort Garry Brewing Company” has been completed. This sale was 
approved by the shareholders of Russell at a shareholders meeting held on November 28, 2016 
and additional details of the sale can be found in the management information circular of Russell 
dated October 26, 2016. 

It  is  anticipated  that  the  other  previously  announced  asset  sale  transaction  related  to  the  
Company’s business of producing beers in British Columbia under the name “Russell Brewing 
Company” will close in December, which is subject to a number of customary closing conditions, 
including receipt of final approval of the TSX Venture Exchange. 

Forward-looking statements: 

This report includes certain statements that, to the extent they are not statements of historical 
fact, constitute forward-looking information and forward-looking statements which reflect the 
current view of Russell with respect to the Company’s objectives, plans, goals, strategies, future 
growth, results of operations, financial and operating performance and business prospects and 
opportunities. 

Wherever used, the words “may”, “will”, “anticipate”, “intend”, “expect”, “estimate”, “plan”, 
“believe” and similar expressions identify forward-looking statements and forward-looking 
information. Forward-looking statements and forward-looking information should not be read as 



- 2 - 

guarantees of future events, performance or results, and will not necessarily be accurate 
indications of whether, or the times at which, such events, performance or results will be 
achieved. All of the statements and information in this report containing forward-looking 
statements or forward-looking information are qualified by these cautionary statements. These 
forward-looking statements and information include statements regarding the completion of the 
sale of the “Russell Brewing Company” business (the “Russell Sale”), and the receipt of all 
approvals related to the Russell Sale.  

Forward-looking statements and forward-looking information are based on information available 
at the time they are made, underlying estimates and assumptions made by management and 
management’s good faith belief with respect to future events, performance and results, and are 
subject to inherent risks and uncertainties surrounding future expectations generally. Actual 
results and developments are likely to differ, and may differ materially, from those expressed or 
implied by the forward-looking statements and forward-looking information contained in this 
report. Such risks and uncertainties include, but are not limited to the ability of the Company to 
satisfy the conditions to the Russell Asset Sale pursuant to the asset purchase agreement (the 
“Russell Brewing Sale Agreement”) entered into among the Company, Fort Garry Brewing 
Company Ltd., Yong Lin and 1083256 B.C. Ltd. (the “Russell Brewing Purchaser”), receipt of all 
necessary approvals to complete the Russell Sale including receipt TSX Venture Exchange 
approval, among other things. 

Russell cautions readers that this list of factors is not exhaustive and that should certain risks or 
uncertainties materialize, or should underlying estimates or assumptions prove incorrect, actual 
events, performance and results may vary significantly from those expected. There can be no 
assurance that the actual results, performance, events or activities anticipated by the Company 
will be realized or, even if substantially realized, that they will have the expected consequences 
to, or effects on, the Company. Readers are urged to consider these factors carefully in 
evaluating forward-looking information and forward-looking statements and are cautioned not to 
place undue reliance on any forward-looking information or forward-looking statements. 

The forward-looking statements and forward-looking information are made as of the date hereof, 
and the Company disclaims any obligation to update any such factors or to publicly announce the 
result of any revisions to any of the forward-looking statements and forward-looking information 
contained herein to reflect future results, events or developments. You should also carefully 
consider the matters discussed under “Risk Factors” in the Company’s management’s discussion 
and analysis filed on SEDAR at www.sedar.com.   

5.2 Disclosure for Restructuring Transactions 

Not applicable. 

Item 6. Reliance on subsection 7.1(2) of National Instrument 51-102 

Not applicable. 

Item 7. Omitted Information 

No significant facts remain confidential and no information has been omitted in this report. 
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Item 8. Executive Officer 

 Name of Executive Officer: Benjamin Li Yu 
     Director and CEO 

 Telephone Number:   604-812-8723 

Item 9. Date of Report 

December 5, 2016 
 


