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Operating Revenue

An analysis of the operating revenue by product categories of
Christine International Holdings Limited (the “Company”) and
its subsidiaries (collectively the “Group”) for the six months
ended 30 June 2016 and 30 June 2015 is set out as follows:

BE-ZE—XKF (2 —RF
ANA=tHLEAER NA=Z+THIENEAR
Six months ended Six months ended

30 June 2016 30 June 2015
ARET T ARBEFTT
RMB’000 RMB’000
EERA EEER EESLON EEEN
Gross Gross
Operating Operating Operating Operating
Revenue Profit Revenue Profit
351,308 138,568 389,238 158,694
51,106 32,793 60,153 38,659
42,279 27,286 41,025 26,454
444,693 198,647 490,416 223,807

The Group’s operating revenue was approximately
RMB444,693,000 for the six months ended 30 June 2016,
representing a decrease of approximately 9.32% as compared
to approximately RMB490,416,000 for the corresponding
period of 2015. The decrease in revenue was primarily due
to the slowdown in external overall economic growth, which
affected the fast-moving consumer goods (FMCG) market and
led to the slowdown in economies of scale for most physical
retail stores under traditional chained bakery brand. With the
rising of internet consumption pattern, it greatly facilitated a
diversion between physical outlets and virtual outlets and hit
the operation of stores. In order to maintain the efficiency of
retail stores, the Group has seriously considered to close down
the loss-making stores over the past two years. The number of
stores decreased from 824 as at 30 June 2015 to 700 as at 30
June 2016, representing a total decrease of 124 stores. Among
these closed down stores, there has been a decrease of 88
stores in the Shanghai area and 36 stores in Jiangsu province
and Zhejiang province.
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All of the above factors led to a decrease of 14.2% of the
overall customer flow of the Group in the period and hence
the operating revenue decreased, whereas the average price
per order increased by 8%. Closure of stores led to the flow of
original customer groups to the subsisting stores, causing the
same store growth rate to reach 3.3%.

The Group's operating revenue is subject to seasonal factors.
Due to the sales of moon cakes during the Mid-Autumn Festival
and the cold climate in the second half of the year, the sales in
the second half of the year generally exceeds that in the first
half of the year. The sales revenue of the Group in the first half
of 2016 and 2015 only accounted for approximately 46.2%
and 46.6% of the annual operating revenue, respectively.

In terms of geographical locations, sales revenue in Shanghai
area accounted for approximately 58.6% of the Group's
revenue for the six months ended 30 June 2016, which was
lower than 60.2% for the corresponding period in 2015.
However, it was still the main source of the Group’s operation
revenue. The Group's retail stores in Shanghai area has the
densest distribution, and these stores remain as the main
revenue source of the Company. Subject to the influence of
intense competition from peers operating under diversified
business models, during the two corresponding periods, the
number of stores ceased operation in this region was the
highest in the total number of closed down stores, reaching
71%. The operating revenue for the six months ended 30
June 2016 decreased by approximately RMB34,720,000 as
compared to the corresponding period in 2015, representing
a decrease of approximately 11.8%. Jiangsu province
and Zhejiang province recorded a decrease in operating
revenue of approximately RMB5,779,000 and approximately
RMB5,224,000 for the six months ended 30 June 2016
respectively, representing decreases of 4.7% and 7.2%
respectively as compared to the corresponding period in 2015.
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In terms of product categories, except the slight increase in
miscellaneous goods, operating revenue from all categories
decreased for the six months ended 30 June 2016 as compared
to that in the corresponding period in 2015, of which bread
and cakes decreased by approximately RM37,930,000,
representing a decrease of approximately 9.7%. Pastries
decreased by approximately RMB9,047,000, representing
a decrease of approximately 15.0%. Others increased by
approximately RMB1,254,000, representing an increase of
approximately 3.1%.

In terms of payment methods, the Company’s sales revenue
in retail outlets was settled either in cash (and bank cards) or
through redemption of coupons (and pre-paid cards). For the
six months ended 30 June 2016, sales revenue settled by cash
(and bank cards) amounted to approximately RMB272,325,000,
accounting for 61.2% of the total sales revenue, which was
lower than RMB319,523,000 and approximately 65.2% for
the corresponding period in 2015. Sales revenue through
redemption of coupons (and pre-paid cards) amounted to
approximately RMB172,368,000, accounting for 38.8% of
the total sales revenue. As some of the coupons (and pre-paid
cards) were to expire soon in the period, the redemption was
pretty active, which was slightly higher than RMB170,893,000
and approximately 34.8% for the corresponding period in
2015.

Gross Operating Profit

The Company’s gross operating profit was approximately
RMB198,647,000 for the six months ended 30 June 2016,
representing a decrease of approximately 11.2% as compared
to RMB223,807,000 for the six months ended 30 June 2015.
Gross profit margin was approximately 44.7%, representing
a slight decrease of 0.9% as compared to 45.6% for the
corresponding period in 2015. As the plan of closing down
loss-making stores was implemented, the capacity utilization of
plants decreased, resulting in the increase of unit cost and the
decrease of gross margin as a whole.
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Other Income

For the six months ended 30 June 2016, other income of
the Group decreased by approximately RMB501,000 from
approximately RMB4,873,000 for the corresponding period in
2015 to approximately RMB4,372,000, primarily attributable
to a decrease of the turnover which affected the cash
deposits and a decrease in interest income of approximately
RMB807,000.

Other Gain and Loss

For the six months ended 30 June 2016, other gain of the
Group increased by approximately RMB7,351,000 from
approximately RMB4,774,000 for the corresponding period
in 2015 to approximately RMB12,125,000, mainly due to
an increase of income from expired unpresented coupons
of approximately RMB5,263,000, an increase from the gain
of foreign currency deposits exchange of approximately
RMB1,058,000 as compared to the prior period and an
increase from scrap income and rental income of approximately
RMB528,000.

Other Expenses

Other expenses mainly represent occasional non-operating
expenses such as the compensation for unexpired lease and
the compensation due to labour agreements. For the six
months ended 30 June 2016, other expenses decreased by
approximately RMB392,000 from approximately RMB615,000
for the corresponding period in 2015 to approximately
RMB223,000.

Profit and Loss of an Associate

For the six months ended 30 June 2016, profit of an associate
was approximately RMB245,000, as compared to the loss
of approximately RMB144,000 for the corresponding period
in 2015. There is an increase in profit of approximately
RMB389,000 due to a change of investment in the current
period.
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Selling Expenses

For the six months ended 30 June 2016, selling expenses
decreased by approximately RMB34,684,000 from
approximately RMB276,210,000 for the corresponding
period in 2015 to approximately RMB241,526,000,
representing a decrease of approximately 12.6%. The
number of sales executives decreased in line with the closure
of stores. Salaries and social insurance fees decreased by
approximately RMB14,492,000 as compared to that of the
corresponding period in 2015. Following the decrease in sales
amount, packaging and transportation expenses decreased
by approximately RMB2,755,000 as compared to the
corresponding period in 2015. Rental expenses decreased by
approximately RMB13,627,000 and amortization of renovations
decreased by approximately RMB2,137,000 as a result of
the closure of stores with poor performance. Enhanced cost-
efficiency in relation to utility, production of light boxes and
asset amortization have contributed to the decrease in related
expenses of approximately RMB2,373,000 as compared to the
corresponding period in 2015.

Administrative Expenses

For the six months ended 30 June 2016, administrative
expenses decreased by approximately RMB2,878,000 from
approximately RMB40,269,000 for the corresponding period
of 2015 to approximately RMB37,391,000. It was mainly due
to the adequate impairment provision for some information
equipment of the management department, no impairment
provision was provided in the current period and the sundry
costs were strictly controlled to reduce expenses.

Income Tax Expenses

Income tax expenses incurred for the six months ended 30
June 2016 decreased by approximately RMB1,127,000 to
approximately RMB530,000, as compared to the income tax
expenses of approximately RMB 1,657,000 in the corresponding
period in 2015. It was mainly due to the decrease of
approximately RMB937,000 in the transfer of deferred tax
expenses recognized in the current period.
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TEREIEE-_Z-—REFERNA=ZTHIERNEREBEEZE-Z—1
FT-A=t—HLEFE FEBEEBEXH:

Loss for the Period and Total Comprehensive
Income Attributable to Shareholders

For the six months ended 30 June 2016, loss for the period
amounted to approximately RMB64,281,000, representing a
decrease of approximately RMB21,160,000 as compared to the
loss of approximately RMB85,441,000 for the corresponding
period in 2015. The net loss ratio decreased from 17.4% in the
corresponding period in 2015 to 14.5%.

Major causes for the adverse impact on performance include:
the effects of the change of external environment and the
unchanged internal environment, the number of stores rapidly
reduced by the Group which resulted in the decreased number
of walk-in consumers and the deterioration of performance
and thus lower operation ratio and profits. The Company
recorded a loss for the six months ended 30 June 2016.

Inventory Turnover Days

The following table sets forth the inventory turnover days for
the six months ended 30 June 2016 and for the year ended 31
December 2015:

=F—RF —TRF

NA=+H +=ZA=+—H

30 June 31 December

2016 2015

FEBERE(HE) Inventory turnover days (Note) 20 20
B & FERERBREEE YR E RS BT HERIAE Note: Inventory turnover days are calculated based on the arithmetic mean

BAEAR 2 S E AR - BBIRIA365/183 KA E S »

ARRFERBERMHMRENXS - REFSMNEREMEREFE
KERFHUTE  BE_T—AFAA=ZTALAEA &
E—FEHRELH11%  FEBEXMAR20K - BEHE
“E-hAF+ZHA=+—BILFEER -

of the opening balance for the year/period and closing balance for the
year/period of inventories divided by cost of sales for the relevant period
and multiplied by 365/183 days.

The Company’s inventories consist of raw materials and
finished goods. Due to the closure of certain loss-making stores
and the inventory levels subject to seasonal changes, for the
six months ended 30 June 2016, the inventories decreased by
approximately 11% as compared to the end of the previous
year. Inventory turnover days were 20 days, which were the
same as that for the year ended 31 December 2015.
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TEREIEE-Z—RFRA=THEIERNEREE—ZT—1
FH-AZT-HLHFE B REGRKFIRBERE

Trade and Other Receivables Turnover Days

The following table sets forth trade and other receivables
turnover days for the six months ended 30 June 2016 and for
the year ended 31 December 2015:

—E—RE —E-FEF

ANA=tH +ZA=+—H

30 June 31 December

2016 2015

B REmpE IR RE RS (M) Trade and other receivables turnover days (Note) 6 6

BT - B 5 FEMENHIEREREIRE 5 ERIGES MY RE AR
iR BT B ER AR B 2 HEWA - BIRIA365/183 KA H
(EE

BHREMERFIEI2RATEEBRAESL - BINARK
BEFIE » HABXEBEBE —T—RFRA=ZTHRIEREA R
HE-_Z-—AF+-_HA=1T—HILFEHR6K -

B2 R EMEWEUR 2 kiR

TREFIFFRAMAREE S REAERFIAZ R DT

MR % Age

0~30K 0 to 30 days
31~60K 31 to 60 days
61~90K 61 to 90 days
91~180K 91 to 180 days
BB 180K Over 180 days

Note: Trade and other receivables turnover days are calculated based on the
arithmetic mean of the opening and closing balance for the year/period
of the trade receivables divided by the sales revenue for the relevant
period and multiplied by 365/183 days.

Trade and other receivables mainly represent the outstanding
receivables incurred by the revenue generated from principal
businesses. The turnover days of the trade and other
receivables were 6 days both for the six months ended 30 June
2016 and for the year ended 31 December 2015.

Age of Trade and Other Receivables

The following table sets forth an aged analysis of the trade and
other receivables of the Company as at the dates indicated:

ZE-RF —E—HF
ARA=+H +TZA=+—H
30 June 31 December
2016 2015
ARET T ARBFIT
RMB’'000 RMB’000
9,260 12,338

515 348

359 381

18 3,205

504 506
10,656 16,778
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TRENEE_ZE-—RERNA=ZTHELENEARBZE_Z—1
FH-A=1T—HLFE  EFERNFABEXRE

The Company’s sales were mainly settled either in cash or
through redemption of coupons by customers. Receivables
consist of cash proceeds from retail store sales, sales of pre-
paid cards (coupons), and the outstanding balance of sales
volume from retail store counters as at date of statement.
As the Company closed down 64 stores for the six months
ended 30 June 2016, the balance of receivables decreased by
approximately RMB6,122,000 as compared to that as of 31
December 2015. For those retail stores of the Group located
in department stores or supermarkets, lessors who provide
those sites usually collect the sales revenue on behalf of the
Company and pay the same to the Company within 30 to 60
days thereafter.

Restricted Bank Deposits

The restricted bank deposits were the collateral deposited
with banks pursuant to the regulation of pre-paid cards
management pilot scheme for bank reconciliation under
Provision No. 9 by Ministry of Commerce in 2013. The relevant
collateral deposited with banks according to the provision for
the balance of the pre-paid cards sold for the six months ended
30 June 2016 was approximately RMB52,387,000, which was
approximate to that of approximately RMB51,700,000 for the
year ended 31 December 2015.

Trade and Other Payables Turnover Days
The following table sets forth the trade payables turnover days

for the six months ended 30 June 2016 and for the year ended
31 December 2015:

—E—RF —E-RE

NB=+H +ZA=+—H

30 June 31 December

2016 2015

B G EMN R RE R E Trade payables turnover days 37 39
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0~45K 0 to 45 days
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61~90K 61 to 90 days
91~180K 91 to 180 days
BB 180K Over 180 days
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AKRABRZZE—RFNARABHEAARE35,000,000TE 2%

AREAREREREEE

B EMEEIN  AEEHBERMEARELENEETE

Age of Trade and Other Payables

—B—AE —E—Ff
ARA=+H +TZHA=+—H
30 June 31 December
2016 2015
AR¥T T ARBFIT
RMB’'000 RMB’000
29,452 50,504
12,413 5,033
1,029 352

293 -

912 535
44,099 56,424

The credit terms for trade payables due to suppliers of the
Company generally range from 45 to 60 days. Other payables
include wage payables and sundry payables.

Deposit from Customers

Deposits from customers mainly include coupon payments
received from customers. Since the balance of outstanding
coupons reduced as at 30 June 2016, deposit from customers
decreased by approximately RMB89,723,000 as compared to
that as at 31 December 2015, which was carried into revenue.

Available-for-sale Financial Asset

The Company purchased managed investment fund of
RMB35,000,000 on 5 June 2015.

Future Plans for Material Investments and Capital
Assets

Except for the aforesaid investment, the Group did not have
other plans for material investments or capital assets.
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BIBEE

AEEEHEMBERRRNEENTHER T - AEREE
HIRBE TN - ERAKENEE AEREMAERSE
SERBUBNETKESTR - ARERKEENREFHBRIR
T WRRXHAEERBERDANREHFR -

ERWEE
HEZZ-REXA=THIEANER - REEW BEAERK
FEatEl -
BE-Z-REXRA=Z1THE H2RRITEROARE

356,522,000 ' BEE-ZE—HAF+-_A=+—HHARE
517,990,0007C ' B HI AR 161,468,0007T © T B2 L%
EBEARSFREHOARK142,427,0007T - TERA IR R
BAERBRIBITH S MASBIREEBEERSFRELOA
R #19,041,0007T °

HEZZ—R"FAA=TH  RBLEE107.0% @ HEE—
E-HF+-A=1+—HBH107.9%84T - EEEHINE - B
LB NE -

RITER

P REEEREEMNRITER -

RITEREE

BE_ZT-—RFRA=1H
300,000,0007T °

C ARERERITEREEARE

Financial Policy

The Group has adopted a prudent financial management
approach towards its financial policies and thus maintained
a healthy liquidity position in order to ensure that the
liquidity structure of the Group's assets, liabilities and other
commitments can meet its funding requirements from time to
time. The Group will utilize the balance of cash for appropriate
investment to satisfy the cash requirements for supporting the
strategic development of the Group.

Material Acquisitions

The Group did not have any plan for material acquisition for
the six months ended 30 June 2016.

As at 30 June 2016, cash and bank deposits amounted to
approximately RMB356,522,000, representing a decrease of
approximately RMB161,468,000 as compared to approximately
RMB517,990,000 as at 31 December 2015, which was
mainly attributable to the net cash outflow of approximately
RMB142,427,000 from operating activities, and the net cash
outflow of approximately RMB19,041,000 from investing
activities as a result of advances from constructions, addition of
production equipment and bank interest income.

The current ratio as at 30 June 2016 was 107.0%, which was
approximate to 107.9% as at 31 December 2015, showing

that the Company still managed a strong solvency with a
sound financial structure.

Bank Borrowings

As at 30 June 2016, the Group had no outstanding bank
borrowings.

Banking Facilities

As at 30 June 2016, the Group had banking facilities of
RMB300,000,000.
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BE-_T—RFAA=TH AEERETEAES -
FEEE

HEZ—REXA=+H KrEEESAIBEE-

XA

RBEAMEPIERY  BE-_T-RFRA=1TH  KXEEX
EAABUENREE N2 RO ARE170,311,0007T © K
ANGFEBRRZDMBEETEENEAIHANSROARE
11,913,0007T °

BEEEM

RIZE—RFARA=ZTR  AEESEREREE -

BEAXRE  EERAREREER

RZZF—AFANA=ZTH  AEBEZESH BN - W&
FMRITER EERBRENERE - Eo@BANARE
716,362,0007C ' B -ZF—AF+-A=+—H ' RiRL
582% c M—ZE—XNENA=TH ARFIZEREERIE
1,010,188,000% & A% {£0.0000 178 7T 2 i@ - EA A E R
TRGEERMEMEE TEAR N ERQETE (EXAaE
R @A) °

SN e I 2 [ B

AEETBZUARBETEBRS - BINEESHEZAFIAR
KRR RNRINRTT - BEERRASE L EMHGZ EX
I AEKR o Bt - BE-F—RFRA=THIEAER
REFVERAEASRT AR

Debentures

As at 30 June 2016, the Group had not issued any debentures.
Contingent Liabilities

As at 30 June 2016, the Group had no material contingent
liabilities.

Payment Commitments

According to the lease contracts in relation to retail outlets, as
of 30 June 2016, the Group's future minimum lease payment
under non-cancellable leases amounted to approximately
RMB170,311,000, while capital expenditure in relation to the
acquisition of fixed assets not included in the consolidated
statements amounted to approximately RMB11,913,000.

Pledged Assets
As at 30 June 2016, none of the Group's assets was pledged.
Capital Structure, Pledged Assets and Gearing Ratio

The Group retained a rather healthy financial position as at
30 June 2016 without any bank borrowings, pledged assets
and notes payable. Total equity amounted to approximately
RMB716,362,000, representing a decrease of approximately
8.2% as compared to 31 December 2015. As at 30 June 2016,
the capital structure of the Company comprised 1,010,188,000
ordinary shares of HK$0.00001 each. Gearing ratio is calculated
based on total borrowings and obligation under finance leases
divided by total equity (gearing ratio: N/A).

Foreign Exchange and Interest Rate Exposure

As the Group conducts business transactions principally
in Renminbi and its offshore capital was mainly deposited
in foreign banks as offshore Renminbi, the management
considered the exchange rate risk at the Group’s operational
level not significant. Accordingly, the Group had not used any
financial instruments for hedging purposes for the six months
ended 30 June 2016.
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AEEHE-_ZE—NFRAAZTHLEXNEAEAL BT ¢ Capital expenditures of the Group for the six months ended 30
June 2016 were as follows:

Y= ARBFIT
Item RMB’000
HE KRR BE - IR gEE
Developing the sales network Purchases, new fitting-out and repairs 5,743
HERE
Operation equipment 792
et
Subtotal 6,535
EERLIETR B
Expanding production capacity Plant 13,024
HERE
Production equipment 217
It
Subtotal 13,241
BEYEBERIZH ITE& 1
Capital expenditure of back office administration IT equipment 135
ERRE
Transportation equipment 188
Nt
Subtotal 323
EAZ AT
Total capital expenditures 20,099

HEBREAT HOERNEE R AHEREAR CRIKREEEH Capital expenditure arising from developing the sales network

FIE) TR RBE B PIUEINBFI AR A E - EEERAB S S included the project of a total of 4 outlets (before excluding

THE R HRMRREEE  BHEATHAIRBERE closed outlets) operated by the Group during the current

BB AREEEISE o period and the external and internal maintenance of the
existing outlets. Capital expenditure arising from the expansion
of production capacity was attributed to the expenses for
construction of various plants and acquisition of machinery and
equipment. Capital expenditure of back office administration
was attributed to the purchase of IT software and acquisition
of business vehicle.
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AARER - E-——F A +=HEBEMAZIMERA
B[ fT ) LM RN = ——F = B+/XAITEBELL KRS
BETT TS P15 FRIR$ R £3356,800,000/8 7T * sZ sk BREESE
BBARR -_ZE——F - A+ BNBRERRRFEIRME
HIAME | —EFAEEE RRER - FASREREBRMT -

The net proceeds from the Company’s issue of new shares at
the time of its listing on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) on 23 February 2012 and
pursuant to the exercise of the over-allotment option on 16
March 2012 amounted to HK$356,800,000. Such net proceeds
are intended to be or have been applied in accordance with the
proposed applications as set out in the section headed “Future
Plans and Use of Proceeds” in the prospectus of the Company
dated 10 February 2012. A summary of the use of proceeds
sets out below:

By BT

Unit: HK$

BZE

—EB—XRE

ARA=t+HL

Z2HELHE

HE Items Accumulated

amount as of

30 June 2016

R EFE Opening new retail outlets 146,288,000

ERER Expanding production capacity 142,662,000
RGN E R BRI R R T E m Addition and improvement of the information technology

systems and the research and development of

new products 18,958,000

—REEES General working capital 35,680,000

st Total 343,588,000

RZZBE-RERNAZTEARDANMBRALEHRDR
13,212,000 7T * FIfS I F R E R MAE RERF RN EE
RV o

As at 30 June 2016, the balance of unutilized proceeds
amounted to approximately HK$13,212,000 and the net
proceeds are temporarily placed in short term deposits with
licensed institutions in Hong Kong.
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KREBR-Z—FENA=1TH ETAHAS510A @ BE
FRIER A 14.0% - AREBERBOHNABEERITHEAE

15EL67.4% » HEANBX28.8% » EIE ABBIX3.8% @ N
BIARNHMNFHEEEO AR 172,234,0007T @ (& WA
38.7%  BM-_T—RHFRHIA36.8% i -

HEMmp L ERE - FRETR - AEBEFITHEARREPE
MEmRL  ITREEABNEEE TRER  BERABRAS

WEREE T AN AERAE - FEETTERBREE - ARG
BEN_F—RhFRM - BIERETHBEE  FEREZE  F

BIEE  THZEOREBRNENES  EEMBOBISIR
5 WEANDFMOBDEREBRANERTIFER -

AHABSGIERSERRLE - RPITHEARMERTT
NFEREIASEREEN AR - ARBFEBR IR
MRS - RARFPERME - EMEATPR -

The Group had a total of 5,510 employees as at 30 June
2016, decreased by 14.0% as compared to the corresponding
period of last year, majority of whom are still sales and
marketing executives accounting for 67.4% of the total
number of staff. Production staff and management personnel
accounted for approximately 28.8% and approximately 3.8%
of the total number of staff respectively. Total payroll of the
Group during the current period amounted to approximately
RMB172,234,000, accounting for 38.7% of the operating
revenue and representing a slight decrease as compared with
36.8% in the corresponding period in 2015.

Number of walk-in customers decreased as a result of
downscale of operation. Sales executives of stores provided
by the Group decreased in line with the store closure. The
number of production staff in the plants reduced because of
the decrease in production. As the alternation of generations is
underway, the number of management staff was slightly more
than that in the corresponding period in 2015 in order to be
in line with the adjustment of the operating direction and the
strength enhancement. The approaches adopted in the course
of downsizing corporate staff were legitimate and reasonable
with appropriate procedures under a peaceful backdrop
so as to maintain the working environment in harmony. At
this stage, the key focus of our human resources work is to
downsize workforce peacefully.

The emphasis of staff training for the period is still placing
on the enhancement of marketing skills of our frontline sales
executives in the stores. Initially, it had achieved the goal
of raising each customer’s transaction price. In the future,
we expect to enhance the quality of customers’ experience
through flexible and friendly services in order to raise the
number of customers.
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Market Outlook

The growth of the consumption market has been slowing
down for consecutive years, while the bakery industry
continues to grow. The operation models and niche products
of western chain-branded bakery are innovative with a number
of competitors, but there is no significant breakthrough. Either
the physical access or the internet e-commerce has experienced
an operation bottleneck. In view of the industry situation in
2016, the features are as follows:

) The industry players expanded from the first and
second tier cities to the third and fourth tier cities with
breakfast as their main focus;

(I The distinct regional features of the brands led to a
difficult cross-boundary competition in the industry;

() There were numerous brands and their operation
models were extensive with low maturity in general;

(V) Most of the brands were not appealing with low-level
price competition;

V) The marketing, management models and the products
in the market were highly homogeneous; and

(V1) Food safety was still the primary concern of the
consumers and the government authorities.

The market trend shows that the operation of bakery brands
experienced a bottleneck that the natures and the products of
the industry players are increasingly homogeneous. As a result,
the brands were not appealing and the consumption market
entered into price wars, under which bad money drives out
good. The chain brands withdrew from the first and second tier
cities rapidly and chose to start their business in the third and
fourth tier cities as they attempted to seize the opportunities.
However, they still have to face the local existing brands. The
competition is probably more vigorous than that in the big
cities as the market scale is not as large as theirs.
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Under the impact of the changing consumption market at the
current stage, the Group will strengthen its existing advantages
and consistently strive for food safety so as to enhance the
confidence and the loyalty of the consumers and re-establish
the branding advantages. The Group expects to research and
develop new products which can break the deadlock of the
highly homogeneous products in the market. The Group will
also develop competitive product portfolios to enhance the
efficiency of its stores.

Striving for outsourcing to large-scale distributors is also the
main task in the second-half of the year for the purpose of
enhancing the plant capacity utilization to a certain extent as
well as to assess the acceptance of various products through
different sales channels. Although this may result in the
decrease in gross profit, the growth in overall revenue and
a comprehensive understanding of the market are our first
priority.

Research and Development Prospects

The primary task of the research and development center of the
Group in the second half of 2016 is to optimize development
of the existing products and special products:

0] Improvement of existing products: the new products
researched and developed in the first half of the year
will be improved according to the actual production
and market feedbacks. Based on the routine quality
checks, the materials, flavours, ingredients and the
production flows of the products will be re-confirmed,
re-adjusted or re-strengthened in order to ensure the
quality of products.

(1 Development of regional products: the flavours of the
products will be customized and adjusted according to
consumers’ preference of the respective regions so as
to increase their acceptance in the market and enhance
the flow and loyalty of the customers in the regions.
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Development of twice-baked products: in order to

induce more purchases, the semi-finished products
will be processed in the stores to create visual and
taste stimulus on site, which is the most direct way
to motivate consumption. Based on such demands,
the twice-baked product series will be developed
successively to create better atmosphere in the stores
as a solution to the current low-attractiveness of the
prepackaged products to the consumers.

Development of GABA product series: with sufficient
provision for impairment made in the production line
of GABA manufacturing, the Company reviewed the
market value of this product series and is prepared to
invest in research and development of new products,
such as GABA noodles and breakfast series. It is
expected that the facilities can be utilized reasonably.

There were no significant events after the reporting period up
to the date of this report.
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TO THE BOARD OF DIRECTORS OF
CHRISTINE INTERNATIONAL HOLDINGS LIMITED
(Incorporated in the Cayman Islands with limited liability)

We have reviewed the condensed consolidated financial
statements of Christine International Holdings Limited (the
“Company”) and its subsidiaries (collectively referred to as
the “Group”) set out on pages 24 to 53, which comprise the
condensed consolidated statement of financial position as of 30
June 2016 and the related condensed consolidated statement
of profit or loss and other comprehensive income, statement
of changes in equity and statement of cash flows for the six-
month period then ended, and certain 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 Hong Kong Accounting
Standard 34 “Interim Financial Reporting” (“HKAS 34") issued
by the Hong Kong Institute of Certified Public Accountants. The
directors of the Company are responsible for the preparation
and presentation of these condensed consolidated financial
statements in accordance with HKAS 34. Our responsibility is to
express a conclusion on these condensed consolidated financial
statements 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.

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor
of the Entity” issued by the Hong Kong Institute of Certified
Public Accountants. A review of these condensed consolidated
financial statements 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 Hong Kong 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.
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CONCLUSION

BERMEETE  BRAOWEZRTREER - FRMEEH Based on our review, nothing has come to our attention that
BRir A M BRERAEENT BN IEERE SR FE34 causes us to believe that the condensed consolidated financial
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statements are not prepared, in all material respects, in
accordance with HKAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants

Hong Kong
26 August 2016
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Revenue
Cost of sales

Gross profit

Other income

Other gains and losses

Other expenses

Share of profit (loss) of an associate
Distribution and selling expenses
Administrative expenses

Loss before taxation
Income tax expense

Loss and total comprehensive expense
for the period attributable to owners of

the Company

Loss per share — Basic and diluted (RMB cents)

Wiz
NOTES

N

10

BZEAA=THLAEAR
Six months ended 30 June

—E—REF
2016
AR¥T T
RMB’000
(REX)
(unaudited)

444,693
(246,046)

198,647

4,372

12,125
(223)

245
(241,526)
(37,391)

(63,751)
(530)

(64,281)

(6.4)

—E-TF
2015
ARETTT
RMB’000
(REEER)
(unaudited)

490,416
(266,609)

223,807
4,873
4,774

(615)
(144)
(276,210)
(40,269)

(83,784)
(1,657)

(85,441)

(8.5)



MRZ=ZF—"F"A=1H At 30 June 2016
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BB E

RBEE

&

B 5 R EA BRI
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Non-current assets

Property, plant and equipment

Prepaid lease payments for land

Intangible assets

Rental deposit

Deposits for purchase of non-current assets
Goodwill

Investment in an associate
Available-for-sale financial asset

Deferred tax assets

Current assets

Inventories

Trade and other receivables
Amounts due from related parties
Available-for-sale financial asset
Restricted bank deposits

Bank balances and cash

Hizt
NOTES

11

12
13

14
15
12
16

—E—REF
ANA=t+H
30/06/2016
AR¥F T

RMB’000
(REX)
(unaudited)

534,460
75,238
16,126
11,185
27,755
14,838

2,570

24,938

707,110

26,071
64,319
14,054
35,000
52,387
356,522

548,353

—ZE-TfF
t-A=t—H
31/12/2015
ARETTT
RMB'000
(F&E%)
(audited)

547,941
76,294
16,712
11,389
28,259
14,838

2,325
35,000
25,001

757,759
29,286

74,133
4,929

51,700
517,990

678,038
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MRZ=ZF—"F"A=1H At 30 June 2016
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Current liabilities

Trade and other payables
Deposit from customers
Amounts due to related parties

Tax payables
Dividend payable

Net current assets

Total assets less current liabilities

Non-current liabilities
Deferred tax liabilities

Deferred income

Capital and reserves

Share capital
Reserves

Total equity attributable to
owners of the Company

BHHmERN _E—RFENAZ+RA

BEEIENRETIE  UHATEERAREE

‘EHZ

Tien-An Lo

EBZE

DIRECTOR

—B-RF
AHB=t1H
30/06/2016
Bzt AR¥TT

NOTES RMB’000

(REER)
(unaudited)

17 101,622
402,138

15 2,522
1,577

4,708

512,567

35,786

742,896

13 24,348

2,186

716,362

18 8
716,354

716,362

—T-RF
t-A=t—H
31/12/2015

ARBTT
RMB'000

(fE&E%)
(audited)

121,468
491,861
8,197
2,443
4,708

628,677

49,361

807,120

24,254

2,420

780,446

780,438

780,446

The condensed consolidated financial statements on pages 24
to 53 were approved and authorised for issue by the Board of
Directors on 26 August 2016 and are signed on its behalf by:

FERR
Hung-Sen Hsu
EBF
DIRECTOR
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HE—ZT—/F/NA=1HILL/@A For the six months ended 30 June 2016

RZF-R%F-A-R2kH
&

(g&%)

HABFRRZERX
&8
DAEREERIARD A
R 2N (1)
ERMERE

RIB-DFARAZTREZ
ER(AEER)

HAERRE IR 2R

DAEREE LR A
R 2[R (EE19)
ERMERE

RZF-EAAZTEZ
HR(REEY)

Balance at 1 January 2015 (audited)

Loss and total comprehensive expense
for the period

Recognition of equity-settled
share-based payments (Note 19)

Share options lapsed

Balance at 30 June 2015 (unaudited)

Balance at 1 January 2016 (audited)

Loss and total comprehensive expense
for the period

Recognition of equity-settled
share-based payments (Note 19)

Share options lapsed

Balance at 30 June 2016 (unaudited)

k&

Share
capital
AEETT
RMB'000

KRiaE

Share
premium
ARET
RMB'000

311,833

311,833

311,833

311,833

RAREEAELR
Attributable to owners of the Company
it
Reserves
EE
BHRE HURE BHEE  REER
Statutory
Special Other  surplus  Retained
reserve  reserve  reserve  earnings
ARETL ARETT ARMTT ARETR
RMB'000  RMB'000  RMB'000  RMB'000
(fsta) (Firztb)
(Note a) (Note b)
235,368 11,593 110,990 257,569
- - - (85,441)
- 530 - -
- (2322) - 2322
235,368 9,801 110,990 174,450
235,868 10207 11159 110934
- - - (64,281)
- 197 - -
- 2312) - 2312
235,868 8,092 111,5% 48,965

a &
Total Total
AREFT ARETR
RMB'000  RMB'000
927,853 927,861
(85,441) (85,441)
530 530
842,942 842,950
780,438 780,446
(64,281) (64,281)
197 197
716,354 716,362
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HE—ZT—/F/NA=1HILL/@A For the six months ended 30 June 2016

P

(a)

ZAESER LR AHTRABRAR ([ LERAHTHR_ZZN
FAFERER IS DEETERABRARREHS%ER K LR F]
#7 - DESTERERARERERRAMKTRAERAR([ERR
T D 2 BEHRARBFERMELELEEFHEERTBROREBHE X
SIBRRAT LHMETT 2 REBATRIRER R RIFEEHE

RIBAEBPEERRERUARARRPENBRR 2 AESRAER
BB R AR AR EE A R BT R 2 AR & AT R A R B
BER(PEARE R DRE M BRRMZMBRBHIOEF 2
10%BAEEBRHHE - EETRBRBHBEEZHFETENEAR
AEME A2 50%8 - AIE LA B R RK -

FEERMBREETARBHEFZERUE)  RABARUNERET
77 IR - AT - 7E7h BIFT 2 RIHA T B AR B I AR RS
R A 2 R BB NS ERER BB R R ME AR 225% ©

Notes:

(a)

(b)

The balance represented the reserve arising from the acquisition by
Shanghai Christine Foodstuff Co., Ltd. (“Shanghai Christine”) of the
remaining 8% interest in Shanghai Ji Yuan De Foodstuff Co., Ltd. from
non-controlling interest in 2008 and the recognition of the paid-in
capital and reserves of Shanghai Christine, Shanghai Shuanghong Bakery
Co., Ltd and Nanjing Christine Foodstuff Co., Ltd. (“Nanjing Christine”)
as special reserve upon completion of the group reorganisaton in
preparation for the listing of the Company’s shares on the The Stock
Exchange of Hong Kong Limited.

Pursuant to the relevant PRC laws and regulations and the Articles of
Association of the Company’s PRC subsidiaries, the PRC subsidiaries
are required to appropriate 10% of their profit after taxation reported
in their financial statements prepared in accordance with the relevant
accounting principles and financial regulations applicable to enterprises
established in the PRC (the “PRC GAAP") to the statutory surplus
reserve. The appropriation to the statutory surplus reserve may cease
if the balance of the statutory surplus reserve has reached 50% of the
registered capital of the relevant PRC subsidiaries.

The statutory surplus reserve can be used to make up for prior year
losses, if any, and can be applied in conversion into capital by means of
a capitalisation issue. However, when converting the statutory surplus
reserve of the PRC subsidiaries into capital, the remaining balance of
such reserve must not be less than 25% of the registered capital of the
relevant PRC subsidiaries.
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HE—ZT—/F/NA=1HILL/@A For the six months ended 30 June 2016

RS
R R P RER 2 F R

RERE

RIS,
HEWE - BB RRIBAMSHA
HERME R EEPTSHEA
WREBSREE
BEELEE

BEME  BFELRRE
REEEFTAE 2 F

RERREEEURDFE

HAOZRERBEEEY

MAZRERREEEY
(BREBITERRERE)

OPERATING ACTIVITIES
Net cash used in operating activities

INVESTING ACTIVITIES
Interest received
Proceeds from disposal of property,
plant and equipment
Proceeds from disposal of other financial assets
Acquisition of other financial assets
Purchase of intangible assets
Purchase of property, plant and equipment

Net cash used in investing activities

NET DECREASE IN CASH AND
CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT BEGINNING

OF THE PERIOD

CASH AND CASH EQUIVALENTS

(COMPRISING BANK BALANCES AND CASH)

AT END OF THE PERIOD

S

BEANA=1THIEAER

Six months ended 30 June

—

2016
AR®T T
RMB’000

(REER)
(unaudited)

(142,427)

3,793

419
302,600
(302,600)

(314)
(22,939)

(19,041)

(161,468)

517,990

356,522

—E—hF
2015
ARBT T
RMB’000

(REEEZ)
(unaudited)

(53,200)

4,600

746

91,300
(127,600)
(215)
(27,355)

(58,524)

(111,724)

508,545

396,821
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HE—ZT—/F/NA=1HILL/@A For the six months ended 30 June 2016

RRABDR_EENF=A+—BEMSHEEM
R Z2ZEBRBRAF - ARMVR=_FT—=F_A4
ZT=BEEBHMER AR AF([HRA])ER
Em(lEm]) - A AR AEERBRZRSTMAT
ZSino Century Universal Corporation ° ANA &) 2 71
= BRI IE A Cricket Square, Hutchins Drive, P.O. Box
2681, Grand Cayman, KY1-1111, Cayman Islands °

ARRT—EREZERAR - HRPEARKNE
(PEDRIZMBRR BN EHIEEREENH
&

BRGEM BRI IR BETESTMAGAEMZE
B ERHERIE 345 (BB &5 ERIE345%) 7 B E#H
FREEBRAERZAERARES EMARRN( EHR
A DSR2 BRARERERE -

The Company was incorporated as an exempted
company with limited liability in the Cayman Islands
on 11 March 2008. Its shares were listed on the Main
Board of The Stock Exchange of Hong Kong Limited
(the "Stock Exchange”) on 23 February 2012 (the
“Listing”). Its parent company is Sino Century Universal
Corporation, which is incorporated in the British Virgin
Islands. The address of the registered office of the
Company is Cricket Square, Hutchins Drive, P.O. Box
2681, Grand Cayman, KY1-1111, Cayman Islands.

The Company is an investment holding company.
Its subsidiaries established in the People’s Republic
of China (the “PRC") are primarily engaged in the
production and sales of bakery products.

The condensed consolidated financial statements
have been prepared in accordance with Hong Kong
Accounting Standard 34 (HKAS 34) Interim Financial
Reporting issued by the Hong Kong Institute of
Certified Public Accountants as well as with the
applicable disclosure requirement of Appendix 16 to
the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (The “Listing
Rules”).
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— /NN A=1HI1E/EA For the six months ended 30 June 2016

BRGEMBEMERDIRE LR AEERE - ERAF
B E2ETERMTARIN

BTIXPESN  BE T —RERA=THINE
AZERGEAMBHRERMAEHRREFEE &
REAEERE_T-HAF+_A=T—BLFEZ
FEMBREAPIAE 2

RAPEEE  AEEEREA TIaEESTIA
S((EESAE DRM BB BEREEN(E
AUBREER ) ZERT - RFETERERRAE
BB A MR AR

BB ERE1RUERTA) REETE
EREHENE 165N BBITE RME L
EFRGREREISFUEATA)  AIEATER
BRI ELERFE 1055 - KAERE : ER

FRMBREENF1257 % BptER
BRI ERFE285R(EFTA)
BRMBREE(EFTA) RIS ER
—FE
B EH
ZEEUE

The condensed consolidated financial statements have
been prepared on the historical cost basis except for
certain financial instruments, which are measured at
fair values.

Except as described below, the accounting policies
and methods of computation used in the condensed
consolidated financial statements for the six months
ended 30 June 2016 are the same as those followed
in the preparation of the Group’s annual financial
statements for the year ended 31 December 2015.

In the current interim period, the Group has applied,
for the first time, the following amendments to Hong
Kong Financial Reporting Standards (“HKFRSs")
issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA") that are relevant for the
preparation of the Group’s condensed consolidated
financial statements:

Amendments to Disclosure Initiative

HKAS 1

Amendments to Clarification of Acceptable
HKAS 16 and Methods of Depreciation
HKAS 38 and Amortisation

Amendments to Investment Entities: Applying
HKFRS 10, the Consolidation Exception
HKFRS 12 and
HKAS 28

Amendments to Annual Improvements to
HKFRSs HKFRSs 2012-2014 Cycle

T XEFHIHRE Interim Report 2016 mHI 45T BB IE R AR A 7 Christine International Holdings Limited

31



32

HE—ZT—/F/NA=1HILL/@A For the six months ended 30 June 2016

R B R Ll BB MRS ER 2 BRI
SHRSHRE AU BRIV ER,LZEH
PR AP MRMERBEEREATE -

FEEEREE((EBREREE ) RERBERS
E - TEREESEREENSRENRERE
FRH 2 WA - LA LS BRRTER
SEWEIEER - Bl - AEELE2 5B HE
# o

REmBEED 2 W&ED

e RER Bread and cakes
At Moon cakes (Note)
T Pastries

EAth Others

M ABKREDIRPBRFEE THFES -

ExE2HRBEERAINBEFEEZ M

The application of the above amendments to HKFRSs in
the current interim period has had no material effect on
the amounts reported in these condensed consolidated
financial statements and/or disclosures set out in these
condensed consolidated financial statements.

The chief operating decision maker (“CODM") reviews
the group as a whole and internal reports reported
to the CODM included only revenue analysis by
product types and no other discretionary information
is prepared for resource allocation and performance
assessment. Therefore, no operating segment
information is presented.

Revenue analysis by types of products

pag=i L€

Segment revenue
BEXA=+tHLXER
Six months ended 30 June

=EB-RE —T-RF
2016 2015
ARBT T ARETT
RMB’000 RMB'000
(REEZ) (REEER)
(unaudited) (unaudited)
351,308 389,238
51,106 60,153
42,279 41,025
444,693 490,416
Note: Revenue from the moon cakes are generated in the second

half of the financial year.

Revenue reported above represents revenue generated
from external customers.
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HE—ZT—/F/NA=1HILL/@A For the six months ended 30 June 2016

Interest income
Government grants (Note)

FBHA
KT 48 B (Pl &)
fR PR BB A R R 2 BT B

i ZELRIERUATREZESEEERERROEMTMEL

TREESZRE)  RBABBERBER - ZSHBAR
SRR R - RIS TEEBMKA B EMEER
[

Release of asset-related government grants

Note:

BZAXA=1tHILAEA
Six months ended 30 June

—E-RF —E-FE
2016 2015
AR¥T T ARBFIT
RMB’000 RMB’'000
(REER) (CREEER)
(unaudited) (unaudited)
3,793 4,600

345 20

234 253

4,372 4,873

The amounts primarily represented incentives received from
local authorities by the group entities located in the PRC for
their eminent contribution and as encouragement of their
business development. These grants are accounted for as
immediate financial support without future related costs to be
incurred or unrelated to any assets.

BZA<A=+tHIAEA
Six months ended 30 June

—E—REF —E—hF
2016 2015
ARETT ARETTT
RMB’000 RMB’'000
(REER) (REEEZ)
(unaudited) (unaudited)

BHARRIREAATEA 2 Gain on expired unpresented coupons (Note)
Weas (ML) 10,261 4,998

HEWE  BER Loss on disposal of property,

iz EsiE plant and equipment (74) (362)
P& W s (B548) Exchange gains (losses) 878 (180)
HE R R B AR 2 B Loss on disposal of scrap and other materials (60) (274)
Hit Others 1,120 592
12,125 4,774
MieE:  AEERERRITREENTRKIEEHARERRE AR Note:  The Group issues and sells coupons to the customers which

RANBMAEEER - MEEFINEK  AEEERHES
BELR  ZEeRELH RIPRRTERECRIINERD
% RAKRERREZBANEETETHCEAEETHA
R IRE 5 A ER AR 2 WS -

are non-refundable and are redeemed in exchange for
products of the Group within a fixed future period. After the
expiry of the coupons, the Group has no obligation to accept
their redemption by the customers. The amounts represented
the gains recognised upon the release of the coupon liabilities
when the Group considered that all its contractual and
constructive obligations had been fully discharged after taking
into account an additional grace period granted to customers
after expiry.
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HE—ZT—/F/NA=1HILL/@A For the six months ended 30 June 2016

BRURTEIRE IR THIRR ¢

==
RREFFHEIMERR
VAR R AERE 2 3R
Hih 8 TR

W% BERRBTE

BV EE#H

NTREHEZHS
— T fE R
—HETEME
RRFAX 2 FERA

B ERTSRL ([ DEMER])
BEFE(REREE BETR
IEIERTE (MI7E13)

FS TR AR
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Loss before taxation has been arrived at after charging:

Directors’ remuneration

Contribution to retirement benefits schemes
Share-based payments

Other staff costs

Depreciation of property, plant and equipment
Amortisation of intangible assets
Operating lease rentals in respect of
—land use rights
—rented retail outlets
Cost of inventories recognised as expenses

PRC enterprise income tax (“EIT")
(Over) under provision in respect of prior years
Deferred tax (Note 13)

Total income tax expense

BZAA=1tHILAEA
Six months ended 30 June

ZEB-RF
2016
ARETT
RMB’000
(REER)
(unaudited)

816
18,620
197
152,601

172,234
33,086
900

1,056
76,609
246,046

—T—RF
2015
AREETTT
RMB’'000
(RIEEZ)
(unaudited)
841

19,235

531
159,731

180,338
43,544
885

1,056
89,597
266,609

BZEANA=THLAEAR
Six months ended 30 June

—E-XRF
2016

AR¥ T
RMB’000
(REX)
(unaudited)

503
(130)
157

530

—E—hF
2015
ARETTT
RMB’'000
(REEER)
(unaudited)
202

355

1,100

1,657



HE—ZT—/F/NA=1HILL/@A For the six months ended 30 June 2016

A7) & Christine International Holdings (BVI) Co., Ltd.
([ Christine BVI)) ¥R AT #A % FT1S B 2 BAR FEA -

AR ARBEZ WAL IFELEBLREEE - RIALKRIE
HEENS B -

RIBFB D EMERERSEMSHEEAERIED - &
BB AR 2 ERAREHE25% °

REPEBETELERED B —FTN\F—A—
B BIFERBREREE(REPBERILL#BNL
ST EPEREKERBIIGH - EABRAR
RERBIEMYBRERBE) CIREERTBEMER
BIBRER 2 P IR N A 1) B S B B A B E A TR
# - EAZENESBRBRETEAR - ELHER
T PEMRBRRAXN THEREER ZASHRE
AIR10%RERIBEREBMANR - At - ERE
BB A R T N 2 TREIR B S IR AT IS B4R
Y

ARRBRAP B B - FIRSRE IR A
BB e RRRERRE - T&ptrh HERIR A ERIAR
BEZE-Z—AFANA=TBILXER : &) -

The Company and Christine International Holdings (BVI)
Co., Ltd. (“Christine BVI") are registered in countries
where income tax is exempted.

No provision for Hong Kong Profits Tax has been made
as the Group's income neither arises in nor is derived
from Hong Kong.

Under the Law of the PRC on EIT and Implementation
Regulations of the EIT Law, the tax rate applicable to
the PRC subsidiaries is 25%.

Under the relevant tax law and implementation
regulations in the PRC, withholding income tax is
applicable to interests or dividends earned and payable
to investors that are “non-tax resident enterprises”,
which do not have an establishment or place of
business in the PRC, or which have such establishment
or place of business but the relevant income is not
effectively connected with the establishment or place
of business, in respect of profits earned by the PRC
subsidiaries since 1 January 2008 to the extent such
interests or dividends have their sources within the
PRC. Under such circumstances, interests or dividends
paid by the PRC subsidiaries to offshore group entities
shall be subject to the withholding income tax at 10%
or a lower treaty rate. Therefore, withholding income
tax has been provided for based on the anticipated
dividends to be paid by the PRC subsidiaries.

No dividends were paid, declared or proposed during
the interim period. The directors of the Company have
determined that no dividend will be paid in respect of
the interim period (six months ended 30 June 2015:
Nil).
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—Z—XEFENA=1+HL1E/EA For the six months ended 30 June 2016

BREAXEENZEAAQAREE ABIGEERES
ZE—ARFAA=ZTALEARMEAZ1,010,188,0008% 2
BIRH(EBEZE—AFSA=ZTHLEAER B %
#7H&{51,010,188,0008% )5+ & o

HREBEZEZZ—A"FRNA=ZTHIEAEAWEEITE
SNEIEE B - WA EREEEREERERER
I

REE R - NEBTEE L AR 14,355,409 T A
BURE S« AEAREENERE  UHAARE
5,743,428 TLIR A S EFYE R BUEZER -

The calculation of basic loss per share is based on the
loss attributable to owners of the Company for the
period and 1,010,188,000 issued shares for the six
months ended 30 June 2016 (six months ended 30
June 2015: 1,010,188,000 issued shares).

The diluted loss per share is the same as basic loss per
share for the six months ended 30 June 2016 as there
were no potential ordinary shares outstanding during
the period.

During the period, the Group spent approximately
RMB14,355,409 on acquisition of machinery, motor
vehicles and fixtures and equipment in the PRC and
RMB5,743,428 on the improvement of retail outlets
and manufactory.

—B-AEF “E-nF

ANA=tH +ZA=+—H

30/06/2016 31/12/2015

ARBT ARBFT

RMB’000 RMB'000

(REX) (&%)

(unaudited) (audited)

ELEMERREES Unlisted managed investment fund 35,000 35,000

REBEEHRTEETRHEERARNZIESR  &ZEFEA
AEMBESANE TEIMRE - REZEMFNEX
R12E - REG ARG BRERES —F 5
SIVERBNEE -

~
,

N
A7

The investments represent funds placed into certain
licensed trust company in the PRC, which in turn
placed the funds in certain overseas investment. The
investments carry expected interest rates of 12% per
annum. The investment will mature within 1 year
from the end of the current reporting period and are
presented as a current asset.
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HE—ZT—/F/NA=1HILL/@A For the six months ended 30 June 2016

RABEIAEHE  CRRBEIBELEHIBEE (R

B RARREBIT

RZE-1F At 1 January 2015 (audited)
-R-8(4%7)

RESGABER (Charge) credit to consolidated
EM2ENATRD  statement of profit or loss

(HBR)ETA and other comprehenive
income for the period
RZE-1F At 30 June 2015 (unaudited)

AAZTE(REER)

R-B-x%E At 1 January 2016 (audited)
-B-RB(&EH)

RABEABER (Charge) credit to consolidated
Efp2EBARRSD  statement of profit or loss

(HIBR)EFA and other comprehensive
income for the period
RZE-RE At 30 June 2016 (unaudited)

AAZTR(REER)

ADRER
BB

Withholding
tax on
undistributed
profits
ARETT
RMB'000

(21,910

(21,910)

(21,910)

(21,910)

B S E Rid 2 BT BAEBATI T

EREHIREE
ERETIREE

EVEE
Eff

Revaluation
of intangible
assets
ARBTT
RMB'000

(3,058)

(2,955)

(2,852)

103

(2,749)

Deferred tax assets
Deferred tax liabilities

The following are the major deferred taxation assets
(liabilities) recognised and movements thereon during

the current and prior periods:

58K
HERK
i

Bad debts
allowance
for trade
receivables
ARETT
RMB'000

310

(52)

318

100

(1

9

ERY:
R
ERZE

Temporary
differences
of property,
plant and
equipment
ARETT
RMB'000

1122

(94)

1,028

1,653

150

1,803

BERHE

REHTE

JERER  AEREA

Temporary

differences
of sales

recognized

and payroll  Unrealized
accruals profit

AREFL  ARBTR
RMB'000 RMB'000

7274 236
(894) (163)
6,380 73
5,624 129
(415) 6
5209 135

ERBER

Taxable
losses
ARETT
RMB'000

18,003

18,003

18,003

18,003

Total
ANRETT
RMB'000

2,037

(1,100)

937

747

(157)

590

The following is the analysis of the deferred tax
balances for financial reporting purposes:

—E—REF
ANA=t+H
30/06/2016
ARET T
RMB’000
(REER)
(unaudited)

24,938
(24,348)

590

S

+=Z—A=+—H”
31/12/2015
ARBT T

RMB’000
(fE&E%)
(audited)

25,001
(24,254)

747
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T—XENA=+H 7N A For the six months ended 30 June 2016

REBR -_T—AFNA=ZTHZXBEHEEEA
AE%M9M9mwﬂ_? AF+=-A=+—8:
AER#384,199,0007T) A {8 AR AOHF o ﬁﬁ
EQEETEEWL\LL%RIEQFAEMU 014,0007T( ==
—RAF+ZA=+—H: AR¥72,014,0007T) ° mm
BAENSERZAREFRR  MITERBTAR
#377,335,000 tEREEHEEE(ZT—RAF+=
A=+—8: AR¥312,185,0007T) - ZEHIAEIE
BHR-ZE—NEF-ZB-—FFER - FB0T

F45 Year
:2—/\¢ 2016
—E—+4F 2017
—E-N\5F 2018
—E—hE 2019
—EEF 2020
—E-—fF 2021

RZE—RNFANA=ZTH AEBHRENREITE
HEERZHERBEZAINRYREEAARKE
125,217,000c( = ZE—RAF+=-_A=+—H : AR¥
125,052,0007T) © AIELEKEEAROR A o BB P M)A TE 40
EBRZAEFHR - I EERECHIBEE -

RIECEMSTE BT NF—HA—HE FE
B a8~ &) Bt E P BREN 2 s B 2 R A% B B 28 S840 7B 40
o AR AEEA G LR EERENRE  MYKE
BRI RE TR A RARKRED » W ER — T —NF N
A=+tHHEMBRARMRBEFEEEREEHAR
#313,371,000(—E—RHEF+-A=+—8 : AR
#311,248,00070 ) R % E IS M P 1E IR IE T H &
1 o

The Group has unutilized tax losses of
RMB449,349,000 as at 30 June 2016 (31 December
2015: RMB384,199,000) available for offset against
future profits. A deferred tax asset has been recognised
in respect of RMB72,014,000 (31 December 2015:
RMB72,014,000) of such losses. No deferred
tax asset has been recognised in respect of the
remaining RMB377,335,000 (31 December 2015:
RMB312,185,000) due to the unpredictability of future
profit streams of the respective entities. The tax losses
will expire from 2016 to 2021 as follows:

—NF —
ARA=+H +TZA=+—H
30/06/2016 31/12/2015
ARETT ARBT T

RMB’000 RMB’000
(REER) (f&8E%)
(unaudited) (audited)
880 880

673 673

79,300 79,300
137,078 137,078
94,254 94,254
65,150 -
377,335 312,185

The Group has deductible temporary differences
of RMB125,217,000 (31 December 2015:
RMB125,052,000) in respect of the depreciation of
plant and equipment and sales recognized as at 30
June 2016 available for offset against future profits.
No deferred tax asset has been recognised due to
the unpredictability of future profit streams of the
respective entities.

Under the EIT Law, withholding tax is imposed on
dividends declared in respect of profits earned by PRC
subsidiaries from 1 January 2008 onwards. No deferred
taxation has been provided in these financial statements
in respect of the temporary differences attributable to
the retained profits of the PRC subsidiaries amounting
to approximately RMB313,371,000 (31 December
2015: RMB311,248,000) as at 30 June 2016 as the
Group is able to control the timing of the reversal of
such temporary differences and it is probable that
the temporary differences will not reverse in the
foreseeable future.
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HE—ZT—/F/NA=1HILL/@A For the six months ended 30 June 2016

—E—REF

~A=+H

30/06/2016

AR¥TF T

RMB’000

(REER)

(unaudited)

B Sl EaE Trade receivables 11,050
o REREBE Less: Allowance for doubtful debts (394)
10,656

[ L FE P 2K Advance to suppliers 4,636

T RTEFEZ Prepaid lease payments for land and

TENHERIA retail outlets 42,331
TETE A Prepaid expenses 1,757
Hth el 7018 Other receivables 4,939
64,319

TXBREHREWRRREZRZAH2IIZE ZEEK
(MR RAREE) 2 R DT -

BRHe Age

0E30K 0 to 30 days
31E60K 31 to 60 days
61290 61 to 90 days
91£180K 91 to 180 days
BB 180K Over 180 days

—E-TF
tZA=t+—H
31/12/2015
ARETTT
RMB’000
(F&E%)
(audited)

17,172

(394)

16,778
4,828

45,794

207
6,526

74,133

The following is an aged analysis of trade receivables
net of allowance for doubtful debts presented based
on the invoice date at the end of each reporting period:

—E—REF
~A=+H
30/06/2016
ARET T
RMB’000
(REER)
(unaudited)

9,260
515
359

18
504

10,656

—T—FF
+=-A=1+—8
31/12/2015
ARBFIT
RMB’000
(&%)
(audited)

12,338
348
381

3,205
506

16,778
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HE—ZT—/F/NA=1HILL/@A For the six months ended 30 June 2016

AEBEZESREFEAIZREEBERHE BT R
ReHBERETHIHE -

REBREMHEARSETHHEATAMNRE - R
BETEMEEH ASBEERYEEEN - A8
ERBTAzEEME 2 HERSHE—REAER
& BB E fn B 18 30 2 60 R UKERIE ST 1 T A 5
c RERGHBRZHEMSHERRSHERH
TEEEME BE30RABERIL N FAER -

(@) REEEEMEA L ZRBEET

EE—mHFRMERAB(—mE])

Shanghai Yi Pin Xuan Foodstuff Co., Ltd.
("Yi Pin Xuan")

Christine Princess Co., (PTC) Ltd.

([ Christine Princess )
Christine Princess Co., (PTC) Ltd.

("Christine Princess”)

P BE IS MNEE (g ) AR A ([ ER ISk 1)
Aroma Coffee (Shanghai) Co., Ltd.

("Aroma Coffee”)
PEXBESHERARA(ER] (M)
Shanghai Meixin Trade Co., Ltd. (“Meixin”) (Note)
RTmEEEEMERAT(RTEE]D
Woujiang Shangpu Packing Products Co., Ltd.

("Wujiang Shangpu”)

EERBREARAR _EERE]) (M)
Shanghai Tongcan Foodstuff Co., Ltd.

(“Shanghai Tongcan”) (Note)
besEpEMmRaRAR [ BesE]) (M)
Shanghai HongDa Decorations and Packaging

Company (“Shanghai Hongda”) (Note)

Mz : LEBRER_T—AFAAZBIBRELEEER
ARAEREHRRATERZWEAL - XRRK
LEREE T RERNAZHHRREEETER
RRREFE ARTBRAEEZEEAL -

The Group's trade receivables are mainly due from
department stores, supermarkets and cash consumer
card issuers.

Most of the Group’s sales are conducted in cash or
prepaid by the customers. There is no credit period
for direct sales of the Group’s products from the
self-owned retail outlets. Sales proceeds from retail
outlets which are located in department stores and
supermarkets are normally collected and paid to the
Group by the department stores and supermarkets
within 30 to 60 days after the sales of the products.
Sales proceeds from cash consumer card are collected
and paid to the Group by the cash consumer card issuers
within 30 days after the sales of the products.

(a) The relationships between the Group and its
related parties are as follows:

HEAATZ@E
Relationship with the Company

HARREREHTEECRGERGRE
EHEFRL TS 2 AT

A company controlled by Ms. Ching-Ying Huang Lo,
a close member of the family of Mr. Tien-An Lo,
director of the Company

UEETVAREEERE ZBIFAARRIREZEFEAF]

A trust company holding equity interest in the Company
on trust for the benefit of management employees

AT ZHE AT

An associate of the Company

MEFHABE R AL 2 QA

A company controlled by Mr. Dun-Ching Hung, a director

MBS SRS ERERIEEH 2 AT

A company controlled by Mr. Chi-Ming Chou, a director
and his family

RESHIE R ERERIEZES 2 AT

A company controlled by Mr. Dun-Ching Hung, a director
and his family

MEZFFBRIRT ARSI Z AR

A company controlled by Mr. Hung-Sen Hsu, a director

Note: Shanghai Hongda became a related party of the
Group since 3 June 2016 when Mr. Hung-Sen Hsu
was elected as a director of the Company. Meixin
and Shanghai Tongcan ceased to be related parties
of the Group since 3 June 2016 when Mr. Dun-
Ching Hung are no longer the director of the
Company.
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HE—ZT—/F/NA=1HILL/@A For the six months ended 30 June 2016

(b) RBMEHR  AEBESEEAT ZKERS (b)  As at the end of the reporting period, the
BT - Group has outstanding balances with related

parties as follows:

ZE-RF “T—hF
NA=+H +=ZA=+—H
30/06/2016 31/12/2015
AR¥T T AREEF T
RMB’000 RMB’000
(REBEXR) (fE&=%)
(unaudited) (audited)

FEUL B A L 50A Amounts due from related parties
—nEf Yi Pin Xuan 13,855 4,782
Christine Princess Christine Princess 199 147
14,054 4,929
RZZE-—REANA=TH REBHE-GHIEHRE The balance with Yi Pin Xuan as at 30 June
HERBZEZERRERFTERKES R ZEMAK 2016 was trade-related receivables for the sales
18 - [FEHEERE D BI/R30KRR30KAA ° of materials with a credit period of 30 days and

prepayment for purchase of goods and were
aged within 30 days.

R-Z—R"FNA=F8  KAEEEChristine Princess The balance with Christine Princess as at 30
ZERBIEE LS - June 2016 was non-trade in nature.
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HE—ZT—/F/NA=1HILL/@A For the six months ended 30 June 2016

(b) AMEMKR AEFEEZWEALZKEES (b)

g ()

FEfTBRZEALRIA

—anE

P 25 35 00
e
SITHEH
EERE
EgusE

LEREESEE -
WEHIREN BB A T RIAZ REe DT -

ARiR
0Z45K
46 60K
61E90K
91E 180K
HEiB180K

Amounts due to related parties
Yi Pin Xuan

Aroma Coffee

Meixin

Wujiang Shangpu

Shanghai Tongcan

Shanghai Hongda

THIBASE60K o LT AR

Age

0 to 45 days
46 to 60 days
61 to 90 days
91 to 180 days
Over 180 days

As at the end of the reporting period, the
Group has outstanding balances with related

parties as follows: (Cont’d)

—E—REF
ANA=1+H
30/06/2016
ARET T
RMB’000
(REX)
(unaudited)

121
384

1,060

957

2,522

—E-REF
+-F=+—8H
31/12/2015
ARBT T
RMB’000
(FEEZ)
(audited)

1,049

34
3,817
1,237
2,060

8,197

The balances are trade in nature with a credit
term ranging from 45 to 60 days. The following
is an aged analysis of the amounts due to
related parties at the end of each reporting

period:

b A
~A=1+H
30/06/2016
ARETT

RMB’000
(REER)
(unaudited)

1,078
558

1

9

876

2,522
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—E—HF
+=-F=+—8H
31/12/2015
ARETTT
RMB’000
(feEZ)
(audited)

6,124
2,054
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—Z—XEFENA=1+HL1E/EA For the six months ended 30 June 2016

RTZ—RENA=Z1TH  ZRFHBTERARE
52,387,000(ZE—RAF+ZA=+—H: AR
51,700,00070) F E R IRITIEARBHREEHEHR=F
——F+ A=+t AERZRARATFEITIRES
AR o

E ZENFIE Trade payables

JERT & K t&H) Payroll and welfare payable
H e~ IE Other tax payable
JERRRS Pension payable

HAD R TR N et &
WIEME - BFE KRR
e RIR

Other payables and accruals
Payables for acquisition of property,
plant and equipment

As at 30 June 2016, the restricted bank deposits
amounting to RMB52,387,000 (31 December 2015:
RMB51,700,000) are placed to banks as security
for coupons issued to customers according to the
regulation issued by Ministry of Commerce of the PRC
on 27 December 2012.

—B-AF —T—RF
AA=tH +ZA=+—H
30/06/2016 31/12/2015
AR¥T T ARBFIT
RMB’'000 RMB’000
(REER) (&%)
(unaudited) (audited)
44,099 56,424
21,552 23,679
2,177 2,379
2,657 2,883
27,494 29,116
3,643 6,987
101,622 121,468
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HE—ZT—/F/NA=1HILL/@A For the six months ended 30 June 2016

HIEE—BE TALEBELISEORZEEE - NE®RE The Group is normally allowed a credit term of 45 to 60
HK - BIERERHEYN B S ENTBEZE®B ST days by its suppliers. The following is an aged analysis
PN of trade payables presented based on the invoice date

at the end of the reporting period:

ZE-RF ZT—REF
AA=tH +ZA=+—H
30/06/2016 31/12/2015
AR¥T T ARETTT
RMB’000 RMB'000
(REER) (fE&E%)
(unaudited) (audited)
IR Age
0Z45XK 0 to 45 days 29,452 50,504
46E60K 46 to 60 days 12,413 5,033
61290k 61 to 90 days 1,029 352
91ZE180K 91 to 180 days 293 -
BB 180K Over 180 days 912 535
44,099 56,424
RBEE
Number of shares
ZE-RF —T—REF
AA=+H +=ZA=+—H
30/06/2016 31/12/2015
T T
‘000 ‘000
JETE Authorised
HA B, FR0.000013# 7T At beginning and end of period/year
at HK$0.00001 10,000,000 10,000,000
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HE—ZT—/F/NA=1HILL/@A For the six months ended 30 June 2016

BREEAR e
Number of shares Share capital

=EB-RF —TRF =EB-RF —TRF

ANA=+H +ZA=+—8 ANA=tHE +ZA=+—8

30/06/2016 31/12/2015 30/06/2016 31/12/2015

AR%T R ARBFT

RMB’'000 RMB’'000
BE#FTREE Issued and fully paid

0/ Fk At beginning and

B FRER end of period/year

MEE0.0000187C at HK$0.00001 each 1,010,188,000 1,010,188,000 8 8

MARTEMA-Z——E - A+A2BRERHRH
o B ARSI D R R B ([ D 2Eh RT3 )
RERARBERMBRETS([ERETE)HR=Z
——%+ = A =+ A¥Christine Princessiit /f & £
W REZSHEEESERREAETREEZEE -
W BN R ER R R AALEEL TR o B RENETE
T BB AE 811555 N B 2 Christine PrincessAT s 2 AN A
AIIRERD TRRGH RE TS RIEREA S 2 A ERS
i o

a) REREETE

LWR - RZF—=F—A+/\H - Christine
PrincessFfi#% 6,375,000 % A A 3R A i 15 2 1R
BRI REETEIRE T A ERES - RERD
BENFTEI TR R 2 RE A R E ABsT
AE=F  EIER  ARATEHESAE
b7 R IR SRR - EEEANRBEEE
HERT BB SR EEFEZ25% °

As detailed in prospectus of the Company dated 10
February 2012, a pre-IPO share award scheme (the
“Share Award Scheme”) and a pre-IPO share option
scheme (the “Share Option Scheme”) were approved
and adopted by Christine Princess on 27 December
2011. The schemes have been granted to recognise
and acknowledge the contribution of certain employees
and to encourage their future contribution to the
Group. The Share Award Scheme and Share Option
Scheme would involve the transfer of existing shares
held by Christine Princess in the Company to eligible
participants under the Share Award Scheme and the
Share Option Scheme.

a) Share Award Scheme

Prior to the Listing, on 18 January 2012,
6,375,000 existing shares of the Company
held by Christine Princess were awarded to
the eligible employees under the Share Award
Scheme. The shares awarded under the Share
Award Scheme are subject to a lock-up period
of three years commencing from the date of
award during which the grantee shall not sell
or otherwise dispose of the awarded shares,
with a transfer price of 25% of the last audited
net asset value per share immediately before
the date of award.
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a)

b)

—Z—XEFENA=1+HL1E/EA For the six months ended 30 June 2016

MR 10 2 Bt &8 (%)

REHASRAMRAR —FRTEERNETE
2 BN A FE A7,276,00058 T (HHERARE
5,923,0007T) ©

HE-_Z-—REXA=+THIEANER  A&H
WEBARREEZ RHERAAS(HEZ
T—RFARNAZTHIESNEA + AR%15,000
JL) °

fBRAERT &

B B - 7] 2 B Christine Princess fff # &
17,003,200 8 A2 AR A B (7 2 FE R AR I 18
[RIEFT B TEERIES - RIBBRERT SR
HrERkEsFEHERLEEBREERR
ATARRT  FHLEHM  mARARLZEBR
EEAEEBEHE—@E  £=/ FNERSE
AEBFBEEBE25% @ I Al A S EE B e
AT FRITIE -

PRELBHRA-_BEARAET 2 ERE
ANF1EA14,0390008 L (HERARE
11,428,0007T) °

a)

b)

Share Award Scheme (Cont'd)

The fair values of the shares determined at the
date of grant using the Black-Scholes pricing
model were HK$7,276,000 (equivalent to
RMB5,923,000).

The Group recognised no expense for the
six months ended 30 June 2016 (for the six
months ended 30 June 2015: RMB15,000) in
relation to the share awards granted by the
Company.

Share Option Scheme

On the same date, options to subscribe for an
aggregate of 17,003,200 existing shares of
the Company held by Christine Princess were
granted to the eligible employees under the
Share Option Scheme. The options under the
Share Option Scheme are subject to a vesting
period of five years commencing from the
date of grant of such options during which
25% of the options granted to a grantee
will vest on each of the second, third, fourth
and fifth anniversary of the date of grant
and be exercisable within one year from such
anniversary.

The fair values of the options determined
at the date of grant using the Binomial
model were HK$14,039,000 (equivalent to
RMB11,428,000).

wHRIHSTEIRER AR A F Christine International Holdings Limited —Z — /X Bi#R45 Interim Report 2016



HE—ZT—/F/NA=1HILL/@A For the six months ended 30 June 2016

b) BREEE® b)

TEREBEAEEEEMFAAGEREZZ
E

R—A—BRRITE
HIRR 1R

Outstanding as at 1 January
Forfeited during the period

RANA=TBEEARITE Outstanding as at 30 June

AR EBERAFEZHRRET

ASR
2012A
1.60/87C
HK$1.60
0.80/ 7T
HK$0.80
WA

2 years

BBz RE

Grant date share price

1TEE

Exercise price

IR i o 2 Option life

Share Option Scheme (Cont'd)

The table below discloses the movement of the
Company'’s share options held by the Group's
employees:

BREHE
Number of Share options

T4

‘000
ZEB-RF —E—RF
2016 2015
7,352 10,991
(2,584) (2,974)
4,768 8,017

The following assumptions were used to
calculate the fair value of share options:

IB R R R

Option type
—F--F T T--F
BXA cH Dfa
2012B 2012C 2012D
1.6087T 1.607%87T 1.6087T
HK$1.60 HK$1.60 HK$1.60
0.80/8 7T 0.80787T 0.80/87T
HK$0.80 HK$0.80 HK$0.80
=% e hE
3 years 4 years 5 years
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HE—ZT—/F/NA=1HILL/@A For the six months ended 30 June 2016

b) BREE(E®

TREERENEZNHAMMFAR BB

£ -

kR

—Z-ZFAR
—T-ZFBR
—E-CFCH
—E-FDE

RERA T

IMEFHTHEE(EIT) Weighted average exercise

RZB-RF
—-R—H
i RAT B
Outstanding
as at
1/1/2016
Option Type:

2012A -
20128 2,450,698
2012C 2,450,698
2012D 2,450,698
7,352,094

Exercisable at the end of the period
price (HKD) 0.8

Share Option Scheme (Cont'd)

The following table discloses movements of the
Company’s share options held by employees

and director during the period.

BREZE

Number of options

FREW FRTE FREW

Granted Exercised Forfeited
during during during
the year the year the year
- - 2,450,698

- - 66,705

- - 66,705

- - 2,584,108

N/A N/A

NiEf Qi 0.8

wHRIHSTEIRER AR A F Christine International Holdings Limited —Z — /X Bi#R45 Interim Report 2016

RZB-—AE
AA=tTH
e RATHE
Outstanding
as at
30/6/2016

2,383,993
2,383,993

4,767,986

2,383,993

0.8
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19.

,%,?\/.:\Eﬁ% L
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

NENAZ=1HLE/NEA For the six months ended 30 June 2016

URGAER 2 NRRS @) 19. SHARE-BASED PAYMENT
TRANSACTIONS (cont'd)

b) BT EI(E) b) Share Option Scheme (Cont'd)
TREFREERESNBAHHAFBARRE The following table discloses movements of the
[i&#EE 2 8 Company's share options held by employees

and director during prior period.
BhiEgE
Number of options
R-Z—HF 0%
—A—H ~A=1H
BARITHE FREH R FREMK AT
Outstanding Granted Exercised Forfeited ~ Outstanding
as at during during during as at
1/1/2015 the year the year the year 30/6/2015
FBREER - Option Type:

kSt IV 2012A 2,747,747 - - 2,747,747 -
—T——FBfE 20128 2,747,747 - - 75,476 2,672,271
“I-CFCE 2012C 2,747,747 - - 75,476 2,672,271
—T-—FDH 2012D 2,747,747 - - 75,476 2,672,271
10,990,988 - - 2974175 8016813
RERAF176E Exercisable at the end of the period 2,672,271

IMETHTHEE(EIT) Weighted average exercise N/A N/A
price (HKD) 08 T TER 08 08

HE-_Z—XRFEXA=ZTRHLEAEA &&
EERARAMEERERAAIARR
197,000 C(HE =T —RAFNA=+HIEAE
A+ AR#¥515,0007T) °

The Group recognised an expense of RMB197,000 for
the six months ended 30 June 2016 (six months ended
30 June 2015: RMB515,000) in relation to the share
options granted by the Company.
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Bz

—Z—XEFENA=1+HL1E/EA For the six months ended 30 June 2016

REBEREBEA

Rk - AR BIR BN M 2B E AR AT
HOIR P AT T8 P S 2 SR SRR T R A R A
T

The Group as lessee

At the end of the reporting period, the Group was
committed to making the following future minimum
lease payments in respect of rented retail outlets under
non-cancellable operating leases which fall due as
follows:

ZE-RF —ZT—hF

ARA=+H +TZA=+—H

30/06/2016 31/12/2015

ARET R ARBFT

RMB’000 RMB’'000

(REER) (fE&EZ%)

(unaudited) (audited)

—%FR Within one year 56,681 73,800
F_EFRAF(BIEERWTE) In the second to fifth year inclusive 104,045 135,635
RELAE After five years 9,585 15,708
170,311 225,143

FREEAZEREAES U TEERAEEEE
ETZEMERNZHAEE - —RME - ZFEHA
HeRBEEL RS ZRBPIE 2 EXRTHE - B
EETBREN AR S B T B AT

The above lease commitments represent basic rents
only and do not include contingent rents payable in
respect of certain retail outlets leased by the Group.
In general, these contingent rents are calculated with
reference to the turnover of the relevant outlets using
pre-determined rates. It is not practicable to estimate in
advance the amount of such contingent rent payable.
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HE—ZT—/F/NA=1HILL/@A For the six months ended 30 June 2016

AEBERHBEA The Group as lessor
RImEHR - ANEEE EEZRR N IR R KRB E K At the end of the reporting period, the Group had
HEOE contracted with tenants for the following future

minimum lease payments:

=EB-RF —TRF
AA=+H +ZA=+—H
30/06/2016 31/12/2015
AR¥T T AREETTT
RMB’000 RMB’'000
(RIQER) (FEEZ%)
(unaudited) (audited)
—FR Within one year 1,080 1,080
E_ZERF(RIEEREMF) In the second to fifth year inclusive 540 1,080
1,620 2,160
—E—-REF —ZE—RF
AA=tH +ZA=+—H
30/06/2016 31/12/2015
ARET T ARBFIT
RMB’000 RMB’000
(REER) (fezE%)
(unaudited) (audited)
BLATIEE B3T4Y Capital expenditure contracted for
BARRERRGE T HRREE but not provided in the condensed
ZERFER consolidated financial statements
in respect of:
WEEMZ « E K& EE Acquisition of property, plant and equipment 11,913 21,919
RIEER - AEEWESEARAREE - The Group had no significant contingent liabilities at

the end of the reporting period.

ZE—NFHHIRE Interim Report 2016 I #45T BB =R EFR A 5 Christine International Holdings Limited 51



HE—ZT—/F/NA=1HILL/@A For the six months ended 30 June 2016

During the period, the Group entered into the

following transactions with related parties:

() REAA - REFEMEEEATEIVATRS (a
BEERRER Purchase of goods and materials
—EB(f5E) — Meixin (Note)

— P ER IE Tk — Aroma Coffee
— —fhEf —Yi Pin Xuan
— ST - Wujiang Shangpu
— BRI (M) — Shanghai Tongcan (Note)
— EsE (MiEE) — Shanghai Hongda (Note)
SHERHR Sales of materials
——m# —Yi Pin Xuan
— EERE (M EE) — Shanghai Tongcan (Note)
BEYE Purchase of property,
BWE R plant and equipment
——m&f — Yi Pin Xuan
HEWE Sales of property,
BERZE plant and equipment
——m#f —Yi Pin Xuan
REREHESBA Rental income from operating leases
— —m#f —Yi Pin Xuan
MizE: MEBRESRBZRIN-Z—F—HA—HBZE Note:

“E-RERAZRET RERER-T—XF
NAZRTBRAAEEZEEAL  MELLERE
ZRHGRZE-RERAZHE-Z—RFXA
=T HET RERSER-Z—RFAAZHKR
FEEZHEAL -

AEBEHF AT ERKI L LAEEAL

%5

BZAXA=1tHILAEA
Six months ended 30 June

—E—RF —E-FE
2016 2015
ARET T AREETTT
RMB’000 RMB’000
(RECER) (REEEZ)
(unaudited) (unaudited)
5,545 7,142
1,171 295
55,332 55,253
3,168 4,522
1,045 1,729

296 -

66,557 68,941
3,198 3,009

83 -

3,281 3,009

47 -

42 -

541 568

The transaction with Meixin and Shanghai Tongcan
was from 1 January 2016 to 3 June 2016, since
they ceased to be related parties of the Group on
3 June 2016, and the transaction with Shanghai
Hongda was from 3 June 2016 to 30 June 2016,
since it became a related party of the Group on 3
June 2016.

The Group entered into the above related
party transactions at prices agreed with the
counterparties.
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HE—ZT—/F/NA=1HILL/@A For the six months ended 30 June 2016

b) ARREERAEEEMBIEEEABRHAR

ZEMIT

EAR#E 2R

BREEN

VAR A7) A L0 2 53R

TEEEABZHM

SRETE °

ZREAER R TI5E8

The remuneration of the directors of the
Company and other members of key
management of the Group during the period
was as follows:

BZEAA=THLAEAR
Six months ended 30 June

Basic salaries, allowances and benefits 1,741 1,572
Post-employment benefits
Share-based payments

—E-RF —E—hF
2016 2015
AR®T T AREET T
RMB’000 RMB’'000
(REER) (REEZ)
(unaudited) (unaudited)
122 59

37 74

1,900 1,705

The remuneration of key management personnel
is determined having regard to the performance of
individuals and market trends.
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R=B—AFARA=TE  ARTEFAEHTHABRAR
RIS BRI (T2 BB S R 01 ([ B R
011 SEXVER) 2R - AR R A5k AR IR 2 A
EPIEXVEIET RESH BRE BN AR AREBHALS
FARDAR ([BEH ) 2 B TAA (B RS R ES R
EHEDLZ RS RS E R AR L AR © AR
MR RIS R EPIE3S2 BB E 2 B M 2 s
SUKA - SRR ETRAINSI0FT R E BT AE B
BH 252 AR RATA ) ANEAA R REH 2
AKRWT :

B
BETHRABHSR B, RntE
Name of Directors/ Capacity/nature

As at 30 June 2016, the interests or short positions of the
Directors and the chief executive of the Company in the shares,
underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (“SFO")) which were required
to be notified to the Company and The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests
or short positions which they were taken or deemed to have
under such provisions of the SFO), or which were recorded in
the register required to be kept by the Company under Section
352 of the SFO, or which were required, pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers
(the “Model Code”) as set out in Appendix 10 to the Listing
Rules, to be notified to the Company and the Stock Exchange,
were as follows:

RN
ERITRABTDL
Percentage

of the Company’s

ZERYE A

Number of

chief executive of interest ordinary shares  Position issued share capital
AL ELED el AL 3 184,212,244  t¥A& 18.24%
Mr. Tien-An Lo® Interest in a controlled corporation Long
EMBAKED el AL 3 25,320,365 & 2.51%
Mr. Chi-Ming Chou® Interest in a controlled corporation Long
FTIERREED RS EE R 11,325,832 & 1.12%
Mr. Hung-Sen Hsu® Interest in a controlled corporation Long
W e Notes:
(1) 179,762,244 n R E = (AR TR EFHNITE ) & H & 5 EFBSino (1) 179,762,244 shares are held by Mr. Tien-An Lo, who is concurrently a
Century Universal Corporation (['Sino Century])#4 ° Sino Centuryf Director and CEO, through Sino Century Universal Corporation (“Sino
Goyen Investments Ltd (& Sino CenturyE EEH Tt A2 EWA ) HA Century”). Sino Century is owned as to 100% by Goyen Investments
100%# %3 © 1M4,450,000/% % 15 1 4 H % 5t 4 3 B Goyen Investments Ltd, which is wholly-owned by Mr. Tien-An Lo who is a director of Sino
Ltd#FA Century. And 4,450,000 shares are held by Mr. Tien-An Lo through
Goyen Investments Ltd.
) 25 W19 Fa & F S BIRA St A B B Masco International Corporation 4 © (2) These shares are held by Mr. Chi-Ming Chou, who is a Director, through
Masco International CorporationfB 2B AL £ 2B R ° Masco International Corporation. Masco International Corporation is
wholly-owned by Mr. Chi-Ming Chou.
(3) ZERD A E BB £ B iBHong Ray Holdings Ltd#%7% ° Hong Ray (3) These shares are held by Mr. Hung-Sen Hsu, who is a Director, through

Holdings LtdE7FBAREE 2 EHER ©

Hong Ray Holdings Ltd. Hong Ray Holdings Ltd is wholly-owned by Mr.
Hung-Sen Hsu.
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BEFEBREN  RZT—ARFA=+H  #$IEAQFE Save as disclosed above, none of the Directors or the chief
EFRESTHRAERARQARSETMBAEEIB(ETERESFL executive of the Company had, as at 30 June 2016, any
BB IEPIEXVER) Z & « BERD RESFTHERBREES K interests or short positions in the shares, underlying shares
BB GROIEXVEE T RESH HREBME RN T REEZFT2 and debentures of the Company or any of its associated
ERIKR (DREEEREES KGRI 2 ZE R X EE corporations (within the meaning of Part XV of the SFO)
SR ARE ZEDHAR) EARAARRABEESFMHE which would have to be notified to the Company and the

{&HIEIS2HEBEE 2 S RBMERIRAE - IR EEESTE Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
RGN R RIS P2 e SORE the SFO (including interests or short positions which they

were taken or deemed to have under such provisions of the
SFO), or which were recorded in the register required to be
kept by the Company under Section 352 of the SFO, or which
were required to be notified to the Company and the Stock
Exchange pursuant to the Model Code.

BARREEN&STTRABMA  RZE—AF A=+ So far as is known to any Director or chief executive of the
B RIS SRR R A IR IR B 5 % B S IR 5] EEXVER B2 Company, as at 30 June 2016, Shareholders (other than

REIDEIREAMAR BB R IOKE - HERLRALRLDR Directors or the chief executive of the Company) who had
FIRIEE S RS RDIE336(8BBE 2 B RM 2 ERTAAE interests or short positions in the shares or underlying shares
ZBRR(ARREEFXEZSITTHABRINGAT which would fall to be disclosed to the Company 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 were as follows:

FERRRROZHE Long Positions of Substantial Shareholders in the
Shares

R NN

REREH B REmitE ZERYE A ERITRATDL

Percentage

Capacity/nature Number of of the Company'’s

Name of shareholders of interest ordinary shares  Position issued share capital

Sino Century® BEnEBA 179,762,244 12 17.79%%
Beneficial owner Long

Goyen Investments Ltd.()® R EEE R 179,762,244 415 17.79%0
Interest in a controlled corporation Long

ESBEAA 4,450,0002 & 0.44%®
Beneficial owner Long

Sparkling Light Corporation® BEnEBA 66,921,303® #f& 6.62%0
Beneficial owner Long

SEEE S ) ZEHLEE S 66,921,303® (¥ 6.62%0)
Mr. Dun-Ching Hung® Interest in a controlled corporation Long

Christine Princess Co. (PTC) Ltd. EFEA 75,000,000 B 7.42%
(“Christine Princess”)® Trustee Long

Add Fortune Ventures Limited® EmBEAA 121,500,000 & 12.03%®
Beneficial owner Long

MIE SO el AL 3 121,500,0000  fF& 12.03%
Mr. Yu Lin® Interest in a controlled corporation Long

TTEALES iEHEE RS 121,500,0009  7& 12.03%
Mr. Fang Minren® Interest in a controlled corporation Long
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(1) Sino Century i Goyen Investments Ltd # & 100% #& # ° Goyen
Investments LtdiR B e E 2 EHEA ©

2) Goyen Investments LtdfZE A Z kA2 EHES -
(3) Sparkling Light Corporation B 2E A2 E A °
(4) Christine Princess®— RN EBERELZBHS ML ZEEAF - EUE

AVAREERREFARARSRE -

(5) Add Fortune Ventures Limited EARIE 5t 4 & 75 B e A 5 B A 50.5%
F49.5% % ©

B EXFEBEEN  R_F—R"EFAA=TH  ARAHERE
ERMAL(ARBESHRDTHRAERINANE - FRARE
B R A REE S KRG ERIIEXVEFE2RES
DERTAMARRNRE 2 Bamslok B - WALARRAIRE
EH L EGRDIFE336IGARE 2 B M2 EEIRR

R_F——F+-_F=++tH8  —RAMKEChristine Princessk
R BBt B S B AR AR T Bl (4TI 5121 ) 518134 K Christine
Princessi T AR R 2B BRHER T EI2AERSH
o AR TR EEITHR - MTERARAMESEL
ERRERE - FstE T E ETRAE17EZRE®RE - B
FREBFE - EBRBMMN 2E MBI R HAREE L B 8
MEBHFEBREISRREETE - BT EDHRAFH
e 7 R A VSRR 19REE -

Notes:

(1) Sino Century is owned as to 100% by Goyen Investments Ltd. Goyen
Investments Ltd is wholly-owned by Mr. Tien-An Lo.

2) Goyen Investments Ltd is wholly-owned by Mr. Tien-An Lo.

(3) Sparkling Light Corporation is wholly-owned by Mr. Dun-Ching Hung.

(4) Christine Princess is a trust company incorporated in the British Virgin
Islands, which holds its equity interest in the Company on trust for the
benefit of management employees.

(5) Add Fortune Ventures Limited is owned as to 50.5% and 49.5% by Mr.

Yu Lin and Mr. Fang Minren respectively.

Save as disclosed above, as at 30 June 2016, the Company had
not been notified by any persons (other than Directors or the
chief executive of the Company) who had interests or short
positions in the shares or underlying shares of the Company
which would fall to be disclosed to the Company 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.

On 27 December 2011, Christine Princess, being a Shareholder,
adopted the Share Award Scheme and the Share Option
Scheme, (collectively named as “the Schemes”). The Schemes
involve the transfer of existing shares held by Christine Princess
in the Company to eligible participants under the Schemes. No
new shares will be issued by the Company for the purposes
of the Schemes, nor will there be any grant of options over
new securities of the Company and accordingly, the Schemes
do not fall within the ambit of, and are not subject to, the
regulations under Chapter 17 of the Listing Rules. The Directors
consider the grant of the Share Award and the Share Options
has impact on the financial statements since the date of grant
and the subsequent financial periods. Such impact is disclosed
in Note 19 to the condensed consolidated financial statements
of this interim report.
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BE_ZRFXNA=1TH  BREKRN BRI EIR LA TR
fn:

ARAESE

Name of grantee
SRFESEO

Xiuping Zhu®
KRB

Qiuyi Yu@

BEY

Yuping Jiang

FRE -

(1) ABEFLLONZF-=F AT N\BENK  TRFAABERER
AERHITE

) RREBZLTER =T —AFMA+/HEEMN -

HE-Z—RFXA=1TH EREBRETIREERRT
AT B HE -

SREFR

Category of participants

rEESRERE

Senior management of the Group

B AT (RHE)

Connected person (Ching-Ying Lo)
HitfgE RAEKR2ME

Other employees and eligible persons

BE_Z—REXNA=THILNEARN - RNQFSREEKE
RAGERE BOXHEARBEFLHES

EETERRE T AFHHOR(BE_T—1F~A
=+ BIERER : H) -

BREmSRRHBE

Number of shares

the Share Options

As at 30 June 2016, the following shares have been awarded
under the Share Award Scheme:

RERREFIFRE
ERERGEE BHRED
Number of Approximate percentage of

shares awarded shareholding held upon the award

4,125,000 0.41

1,125,000 0.1

1,125,000 0.11
Notes:

(1) Ms. Xiuping Zhu retired on 28 February 2013 and ceased to be the chief
executive officer of the Company on the same date.

) Ms. Qiuyi Yu resigned on 16 April 2015.

As at 30 June 2016, the following share options have been
granted but not yet exercised under the Share Option Scheme:

BREERMITER
FEREMAB D
Approximate percentage of
shareholding held upon exercise
of all the Share Options

subject to

1,487,700 0.202
79,400 0.011
5,784,994 0.787

During the six months ended 30 June 2016, neither the
Company nor any of its subsidiaries has purchased, redeemed
or sold any of the Company’s listed securities during the
period.

The Directors did not recommend the payment of an interim
dividend in 2016 (six months ended 30 June 2015: Nil).
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EERREERF-HAARE-_ZE-XFRA=TAH"
ARREEATERARIMERARESR LR ETR
Al Meam# 2 BEBERTAI(EEERTR ) 2 RBIK
SETEEERTRIPTE BTN - R T REE

SFAME X EA2. 1%
RZZE—=F"A-+N\H  £FFZLTHETARRAERHNIT

B BAZALE(BEEDRERRIEFNTE EEAR
ARMEEEREA BEXERAEEERA  HAEE—T—
FHRERTETERR - EFERR ABRKERKETLIR
REFWTE  BRARFRERE RS MTERE
EFEREARREEE 2 MNEEFE -

ARBEEERZEE([RES ) AARRRBHEIEGHL
THREXRE  EMKEEEARRRRHEERTE - ARF
SEPBEEHRE NEAZE RARREEANERGFEIERZY
Lt e

KA F) & T HNEE AR 7 £ & 75 Vistra Corporate Services (HK)
Limited BB A BIRE F B HEARAEERDTWE - BREERD
AN EEBEARANR AN SRIBHBERRTE -

The Directors consider that throughout the period from 1
January 2016 to 30 June 2016, the Company has applied the
principles of Appendix 14 — Corporate Governance Code (the
“CG Code") to the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited (the “Listing Rules”)
and complied with the applicable code provisions set out in the
CG Code; except for the following deviation:

Code Provision A.2.1

On 28 February 2013, Ms. Xiuping Zhu retired from the CEO
of the Company. Mr. Tien-An Lo (“Mr. Lo") is temporarily
taking up the duties of CEO until the suitable candidate is
found. Mr. Lo is the founder of the Group and has over 22
years of experience in bakery and retail industry. The Board
believes that vesting the roles of both Chairman and CEO in
Mr. Lo will continue to provide the Company with strong and
consistent leadership and will not impair the balance of power
and authority between the Board and the management of the
Company.

The Corporate Governance Committee of the Company (the
“CG Committee”) is chaired by Ms. Yan Yang, the manager
of the purchase department of the Company, and consists
of Mr. Weilun Liao, the vice president of the Company, Ms.
Chuanhong Bian, the director of the group finance department
of the Company, and Ms. Yan Cheng, the manager of the
group human resources department of the Company.

The Company engages Mr. Chiu Ming King, the Head of
Corporate Services, Hong Kong of Vistra Corporate Services
(HK) Limited, external service provider, as its company secretary.
His primary contact at the Company is Mr. Weilun Liao, the
vice president of finance and accounting of the Company.
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ML RABBEREE DN T RFERAZBREITZR
REFBIAE ERBR AR R EERF -

BARR T -RFFREYANR  EESRENEEWT -

WEALRRLAATEFRY AT AEAAZAL
9
=HZE

HEBRERERARREERS - BT —"F<A
R

ARRELERZERARFNITES  THR=F  LAMNK
REFAGLEREE BT A"FRAAZREN &

MEREFEEZERRRTNTES  EHR=F  WATRK
FBFERG LEEER  UREZERERAEBIIRELZE
eRE  BZE—NFAAZHEK

FERRRSAE MM E R —FT—NFNAZ ARG BRI
ImZE%%ﬁM\iAE%%,OOOE BB REIIAARA
ERE2ENTES IR MIBE - ARRFHMHBE L EAT
MEETE e

B EXWEES  AABATHAEREMERRE LR RS

13.51B (IEB T #EE -

Mr. Dun-Ching Hung and Mr. Yu Lin were removed as directors
of the Company at the extraordinary general meeting held on
3 June 2016 respectively.

The change in the board of directors since the date of the
Company’s 2015 annual report is set out below:

Mr. Yu Lin was removed as a director of the Company with
effect from 3 June 2016;

Mr. Dun-Ching Hung was removed as a director of the
Company with effect from 3 June 2016;

Mr. Hung-Sen Hsu was appointed as an executive director of
the Company for a term of three years, subject to re-election at
the annual general meeting with effect from 3 June 2016; and

Mr. Ming-Tien Lin was appointed as an executive director of
the Company for a term of three years, subject to re-election at
the annual general meeting and a member of the strategy and
investment committee of the Company with effect from 3 June
2016.

Mr. Hung-Sen Hsu and Mr. Ming-Tien Lin are both entitled to a
fixed annual director’s emoluments of RMB36,000 per annum
with effect from 3 June 2016, which were determined by the
board of directors of the Company with reference to the duties
and responsibilities of an executive director, remuneration
policy of the Company and prevailing market conditions.

Save as disclosed above, the Company is not aware of other
information which is required to be disclosed pursuant to Rule
13.51B (1) of the Listing Rules.
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ARRCHEMLETARBME10PTE 2 EMBETAZERETHE
HFRBHFESTRI([RET ) REFETEF X HZIRELE
Al - AR A2 BEFEOWREEZ T R"FRA=THILAE
AR BEEETRETRIESZ RELER -

ARBAEZZBGCERNARERAZ 5t RAIRER - A5
WTEZ AR BREBRUBRREE  BEEMA
SEBE T RFRAZTRIERERZ REEZHRES
PHMEEHE - YRARARDETHARBESTERRE
YEAEHFEDHE ©

BE-_T—REXNA=THIEAEANREEZERRS DB
MBHEACAARRBIZBENRE) « BERT SFIETTRIERE
EEENAERM BB EMRIBERF 24105 ER BT
AN T B TS B R T EE] o

AEEGm
RAHSTEBRZERERAT
FE

ZHZ

HE L —2-RFENAAZTRE

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code")
as set out in Appendix 10 to the Listing Rules as the required
standard for securities transactions by Directors. All directors of
the Company have confirmed that they have complied with the
required standards set out in the Model Code throughout the
six months ended 30 June 2016.

The audit committee of the Company reviewed the accounting
principles and practices adopted by the Group and discussed
auditing, internal control, risk management and financial
reporting matters, including the review of the unaudited
condensed consolidated interim financial statements of the
Group for the six months ended 30 June 2016 and considered
that the Company had complied with all applicable accounting
standards and requirements and made adequate disclosures.

The unaudited condensed consolidated interim financial
statements for the six months ended 30 June 2016 have been
reviewed by the auditors of the Company, Deloitte Touche
Tohmatsu, in accordance with Hong Kong Standard on Review
Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by
the Hong Kong Institute of Certified Public Accountants.

By Order of the Board

Christine International Holdings Limited
Tien-An Lo

Chairman

Shanghai PRC, 26 August 2016
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