SR

R BTBERZERBR LT
CHRISTINE INTERNATIONAL HOLDINGS LIMITED

(REESHETMALZERAF)
(Incorporated in the Cayman Islands with limited liability)
B2 X3% Stock Code: 1210

Interim Report




B # CONTENTS

NEAEHR
EEENWR DT
ARG E M B RREM RS

ERRE RS R H b

EEWARE

ARG B BMRR R

ERGRSERZE R

EHRGERERE

AR S B IS R MY RE

Hite g #

Corporate Information
Management Discussion and Analysis

Report on Review of Condensed Consolidated
Financial Statements

Condensed Consolidated Statement of
Profit or Loss and Other Comprehensive Income

Condensed Consolidated Statement of
Financial Position

Condensed Consolidated Statement of
Changes in Equity

Condensed Consolidated Statement of Cash Flows

Notes to the Condensed Consolidated
Financial Statements

Other Information

22

24

25

27

29

30

57



QX EEH
CORPORATE INFORMATION

=g BOARD OF DIRECTORS
HITES Executive Directors

BRTRE(EE) Mr. Tien-An Lo (Chairman)

MEHE K& Mr. Ming-Tien Lin
FBBREER-F—LFNAZHRERE) Mr. Hung-Sen Hsu (retired on 2 June 2017)
FHITESE Non-executive Director

ERBAEE Mr. Chi-Ming Chou

BYFHITES Independent non-executive Directors
=ERLE Mr. Haiming Gao

KWL E Mr. Nianlin Zhu

BRoe XLt Ms. Wanwen Su

BREEE AUDIT COMMITTEE
BEREE(EE) Mr. Haiming Gao (Chairman)

KoMEE Mr. Nianlin Zhu

BREEN T Ms. Wanwen Su

FMEES REMUNERATION COMMITTEE
KoWMEE(EE) Mr. Nianlin Zhu (Chairman)

BREEN T Ms. Wanwen Su

FERLTRE Mr. Tien-An Lo

REZEES NOMINATION COMMITTEE
KoWMEE(EE) Mr. Nianlin Zhu (Chairman)

SRR A Mr. Haiming Gao

BHZRE Mr. Tien-An Lo

BRERREZER STRATEGY AND INVESTMENT COMMITTEE
BRTRE(EE) Mr. Tien-An Lo (Chairman)

MEE K& Mr. Ming-Tien Lin

=ERLE Mr. Haiming Gao

2 RRIHTEMRIZERAERAF Christine International Holdings Limited —Z—+ %8R Interim Report 2017



QX EEH
CORPORATE INFORMATION

NCIEE

HAR L L

REAR

BOARELE
HAR L L

MR EE
Cricket Square
Hutchins Drive
P.O. Box 2681
Grand Cayman
KY1-1111
Cayman Islands

RMIRBERTEERME

REARLIMBE(HE])
=

e

ST B 33557

4% © 200062

BREEIRERME

BB

#IEE 335
FIE—HA
19421901 =

CORPORATE GOVERNANCE COMMITTEE

Ms. Yan Yang (Chairladly)
Mr. Weilun Liao

Ms. Yan Cheng

Ms. Chuanhong Bian

COMPANY SECRETARY

Mr. Chiu Ming King

AUTHORISED REPRESENTATIVES

Mr. Tien-An Lo
Mr. Chiu Ming King

REGISTERED OFFICE

Cricket Square
Hutchins Drive
P.O. Box 2681
Grand Cayman
KY1-1111
Cayman Islands

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS

No. 33 Jinshajiang Road

Putuo District

Shanghai 200062

People’s Republic of China (“PRC")

PRINCIPAL PLACE OF BUSINESS IN HONG
KONG

Room 1901, 19/F
Lee Garden One
33 Hysan Avenue
Causeway Bay
Hong Kong

ZE—FHRHIRE Interim Report 2017 RHRIACSTEBRIZRAMR AR Christine International Holdings Limited



Royal Bank of Canada Trust Company (Cayman) Limited Royal Bank of Canada Trust Company (Cayman) Limited

4th Floor, Royal Bank House 4th Floor, Royal Bank House
24 Shedden Road, George Town 24 Shedden Road, George Town
Grand Cayman Grand Cayman

KY1-1110
Cayman Islands

EEREELSETERAR
B

b=

BRBE 148573112

=g o MEMR ETANTT
BEEA

BB

S BB 885k
AEES—H

3548

SRR B AT
HIFREA (SR B
BB
IR
EFRREP 8K
214

RFHTEIBRZREMR AT Christine International Holdings Limited

KY1-1110
Cayman Islands

Boardroom Share Registrars (HK) Limited
31/F, 148 Electric Road

North Point

Hong Kong

Deloitte Touche Tohmatsu
Certified Public Accountants
35/F

One Pacific Place

88 Queensway

Hong Kong

H.M. Chan & Co

in association with Taylor Wessing
21/F

No. 8 Queen'’s Road Central
Central

Hong Kong

ZZ—+FHREHE Interim Report 2017



E L ON
RAATERZERAR AR (TRAR ) ERELKE R RRE

(IH&EEDEE - tFR-ZB-R"FRNA=THIRE
R BERBENEDNEZERASTNT

R N R Bread and cakes
LN Pastries
HAh Other

AEEREBE _ZE—+FA=THIE AR AHE )
BEWALNBARE379,210,0007T  K-ZZE—NFRHAZE
LU A AR 444,693,000 TR D #)14.73%  HLIZ IR
MERREEEEE AR  ERnREEENTREINRES
BjRAES  BEAMEBIREBELE TR  BERERHE EHE R
mESET  EFGREERMSEHEDE  ERolexan
BRI HHBREEEREREY  AEBEIFROESBS
ANIBRAREIBPIEBRERRER D - EEWART TR -

Operating Revenue

An analysis of the operating revenue by product categories
of Christine International Holdings Limited (the “Company”,
together with its subsidiaries, the “Group”) for the six months
ended 30 June 2017 and 2016 is set out as follows:

BE-Z—tF
ANA=THLEARER
Six months ended

HE-ZT <&
NAZTHIERNEA

Six months ended

30 June 2017 30 June 2016
AR¥TR AR¥ETTT
RMB’'000 RMB’000
= LON EEEF EHEWA EEER
Gross Gross
Operating Operating Operating Operating
Revenue Profit Revenue Profit
298,537 126,468 351,308 138,568
46,920 30,765 51,106 32,793
33,753 19,444 42,279 27,286
379,210 176,677 444,693 198,647

The Group's operating revenue was approximately
RMB379,210,000 for the six months ended 30 June 2017 (the
"Period”), representing a decrease of approximately 14.73%
as compared with approximately RMB444,693,000 for the
corresponding period in 2016. With the rising popularity of
internet and media, new brands are emerging in the bakery
industry at astonishing speeds. Although the individual
scales of these brands are generally not big, their short-term
advertising and promotions build traction in the market. This
adversely impacts the traditional bakery brand chains, the
turnover of which is eroded rapidly and it is the corresponding
strategy of these traditional brands to reduce operation scales.
Following such trend, the Group also substantially closed down
loss-making stores, resulting in the total number of walk-
in consumers to decrease and thus the operating revenue to
reduce.
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In order to maintain the overall operation efficiency, the Group
continues its existing strategy of closing down the loss-making
stores, with the number of stores falling from 700 at the end
of June 2016 to 672 at the end of June 2017, representing a
total decrease of 28 stores, but the pace of closing down stores
has subsided. Among these closed down stores, 21 stores were
from the Shanghai area, 7 stores from the Jiangsu province,
while Zhejiang province remains unchanged.

All of the above factors led to a decrease of 14.04% of the
overall customer flow of the Group in the Period, whereas the
average price per order still remained more or less the same,
as compared with the corresponding period in 2016. The
decrease of customer flow led to the same-store growth rate
of -6.8%.

The Group's operating revenue is subject to seasonal factors.
As the sales of moon cakes for the Mid-Autumn Festival and
the cold climate occurs 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 48% and
46.2% of the annual operating revenue, respectively.

In terms of geographical locations, sales revenue in the
Shanghai area accounted for approximately 57.4% of the
Group's revenue for the Period, which decreased from 58.6%
for the corresponding period in 2016. However, the Shanghai
area was still the main source of the Group's operation
revenue. Due to the influence of intense competition from
peers operating under diversified business models, during the
Period and the corresponding period in 2016, the number
of stores ceasing operation in this region was the highest in
terms of total number of closed down stores, reaching 75%.
The operating revenue for the Shanghai area for the Period
decreased by approximately RMB42,626,000 as compared with
the corresponding period in 2016, representing a decrease of
approximately 16.4%. Jiangsu province and Zhejiang province
recorded a decrease in operating revenue of approximately
RMB9,320,000 and approximately RMB13,537,000 for the
Period, respectively, representing decreases of 8.0% and
20.1%, respectively, as compared with the corresponding
period in 2016.
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NEZNITASH RARMEEHERNFEZRE (KR
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BITR)REHEEMN AR 228,392,000 @ (HHEHEHE
#160.2% + MZ=ZT — S F R ARE272,325,000 7T
L#I61.2%  BHE(RBANR)ABREREEHAOARE
150,818,000 T ' 1H 4 E539.8% HR MBI AE B
T BREEERE 2FFEMNR)EBRR-ZF—NFRH
M AR 172,368,000 JTi > #938.8%

EXER

AHENEEENYAEARE 176,677,0007T BT —X
FREMLHAREE198,647,000 TH L 411.1% » EFI =
HEA6.6% BT NFERHEMA4TRIR1.9% « &K
EEEREN  BHIMELFAREREA  REMRAT
PR BEEEFIELFA -

In terms of product categories, operating revenue from all
categories decreased for the Period as compared with that
in the corresponding period in 2016, of which (i) bread
and cakes decreased by approximately RMB52,771,000,
representing a decrease of approximately 15.0%; (ii) pastries
decreased by approximately RMB4,186,000, representing a
decrease of approximately 8.2%; and (iii) others decreased
by approximately RMB8,526,000, representing a decrease of
approximately 20.2%.

In terms of payment methods, the Company’s sales revenue
in retail outlets were settled either in cash (and bank cards)
or through redemption of coupons (and pre-paid cards). For
the Period, sales revenue settled by cash (and bank cards)
amounted to approximately RMB228,392,000, accounting
for 60.2% of the total sales revenue, which decreased
from RMB272,325,000 and approximately 61.2% for
the corresponding period in 2016. Sales revenue through
redemption of coupons (and pre-paid cards) amounted to
approximately RMB150,818,000, accounting for 39.8% of
the total sales revenue. As the brand recognition was not
as strong as before, the overall turnover decreased, and
the redemption of coupons (and pre-paid cards) decreased
from RMB172,368,000 and approximately 38.8% for the
corresponding period in 2016.

Gross Operating Profit

The Company’s gross operating profit was approximately
RMB176,677,000 for the Period, representing a decrease
of approximately 11.1% as compared with approximately
RMB 198,647,000 for the corresponding period in 2016.
Gross profit margin was approximately 46.6%, representing
an increase of 1.9% as compared with 44.7% for the
corresponding period in 2016. As the production capacity
was consolidated and integrated by the Group, the capacity
utilization rate of certain plants increased, resulting in the
decrease of unit cost and the increase of gross margin as a
whole.
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Other Income

For the Period, other income of the Group increased
by approximately RMB7,453,000 from approximately
RMB4,372,000 for the corresponding period in 2016 to
approximately RMB11,825,000, primarily attributable to the
recognition of gain of approximately RMB8,691,000 from
wealth management products, which was partly offset by the
decrease of interest income of approximately RMB1,186,000
caused by the decrease in cash as a result of the reduction in
turnover.

Other Gain and Loss

For the Period, other gain and loss of the Group decreased
by approximately RMB13,695,000 from approximately
RMB12,125,000 gain for the corresponding period in 2016
to approximately RMB1,570,000 loss. Such decrease was
mainly due to a reduction of income from expired unpresented
coupons of approximately RMB9,168,000, the making
of provisions for impairment of assets of approximately
RMB4,700,000 in the Period and a foreign exchange loss of
approximately RMB1,283,000, even though an investment gain
from disposal of approximately RMB2,286,000 was recognized
in the Period.

Other Expenses

Other expenses mainly represent occasional non-operating
expenses such as the compensation due to labor agreements
or the loss from disposal of materials. For the Period,
other expenses were approximately RMB281,000, which
were comparable to approximately RMB223,000 for the
corresponding period in 2016.

Share of (Loss) Profit of an Associate

For the Period, share of loss of an associate was approximately
RMB70,000, as compared with the share of profit of
approximately RMB245,000 for the corresponding period in
2016. The share of loss was due to the loss incurred by the
associate during the Period.
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Distribution and Selling Expenses

For the Period, distribution and selling expenses decreased
by approximately RMB27,230,000 from approximately
RMB241,526,000 for the corresponding period in 2016 to
approximately RMB214,296,000, representing a decrease
of approximately 11.27%. This was due to the decreasing
number of sales executives in line with the closure of stores.
Salaries and social insurance fees decreased by approximately
RMB9,080,000 as compared with that of the corresponding
period in 2016. Following the decrease in sales amount,
transportation expenses decreased by approximately
RMB1,480,000 as compared with the corresponding period
in 2016. As a result of the closure of stores with poor
performance, rental expenses decreased by approximately
RMB9,557,000, utility expenses decreased by approximately
RMB2,586,000 as well as amortization of renovations
decreased by approximately RMB1,795,000.

Administrative Expenses

For the Period, administrative expenses decreased by
approximately RMB1,088,000 from approximately
RMB37,391,000 for the corresponding period of 2016 to
approximately RMB36,303,000. This was mainly due to the
personnel streamlining in the management division to reduce
expenses.

Income Tax Expenses

Income tax expenses incurred for the Period increased by
approximately RMB2,194,000 to approximately RMB2,724,000,
as compared with the income tax expenses of approximately
RMB530,000 in the corresponding period in 2016. It was
mainly due to the increase of approximately RMB2,494,000 in
the deferred tax expenses recognized in the Period.
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Loss for the Period

For the Period, loss for the Period amounted to approximately
RMB66,742,000, representing an increase of approximately
RMB2,461,000 as compared with the loss of approximately
RMB64,281,000 for the corresponding period in 2016. The
net loss ratio increased from 14.5% in the first half of 2016 to
17.6% for the Period.

Major causes for the adverse impact on performance were due
to the negative changes in the external environments, and the
improvements from the internal changes were not yet reflected
in the Period. The consequential closure of stores by the Group
resulted in a decrease in the number of walk-in consumers
overall, leading to the weakening of performance. During the
Period, the Company still recorded a loss, and it has controlled
the losses by changing certain productivity rate.

Inventory Turnover Days

The following table sets forth the inventory turnover days for
the six months ended 30 June 2017 and for the year ended 31
December 2016:

—-tF e

AB=tE  +=A=+-EH

30 June 31 December

2017 2016

FEEERE (M) Inventory turnover days (Note) 25 21

Wi - FEBBRENREFEF BVRE PREHRENTHER
NERHBRZHERA - BRIAI18RAAERFL -

ARAIFEBRERMA REK D - BERAEEEFERF
BRKEZEHUNTE  FAPARNTFESER L —FEHXK
WP#23%  FEREXEA /2K BREE_T—RF
+TZA=+—BLEFEMN2NIXAS  TERRAHMNEA
ERLEBEHE AR TR -

Note: Inventory turnover days are calculated based on the arithmetic mean
of the opening and closing balance for the year/period of inventories
divided by cost of sales for the relevant period and multiplied by 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
Period, the amount of inventory decreased by approximately
2.3% as compared with the end of the previous year. Inventory
turnover days were 25 days, which increased from 21 days for
the year ended 31 December 2016, primarily attributable to
the decrease in sales costs caused by a decline in turnover in
the Period.
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Trade Receivables Turnover Days

The following table sets forth the trade receivables turnover
days for the six months ended 30 June 2017 and for the year
ended 31 December 2016:

—E—tF —ZE—RF

ANA=+H +=ZA=+—H

30 June 31 December

2017 2016

B RrWGaRE R (HE) Trade receivables turnover days (Note) 6 6

i : E2EEREBERETVRE HRKHEF BN RF ERE
B EMFHERUNEEARMZHERA - BRIA183RER
W o

ZoORKFBFESRATEEBWAES - BT AR UK E A
FIE HBSXSEHE_T—+tFXA=+BLEXEAARE
E_E—XF+-_A=+—HItEEHB6X

B ZEWFIE 2 Rk
TREFIFRBHRRERRRE S RYGIRZRE DT -

AR Age

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

Note: Trade 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 183 days.

Trade and other receivables mainly represent the outstanding
receivables arising from revenue generated from principal
businesses. The turnover days of the trade receivables were 6
days both for the six months ended 30 June 2017 and for the
year ended 31 December 2016.

Age of Trade Receivables

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

—E—tF AN
ANAB=+H +=ZA=+—H
30 June 2017 31 December 2016
AR®T T ARETTT
RMB’000 RMB’000

10,377 10,695
203 210
317 396

83 1,250
99 51
11,079 12,602
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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
prepaid cards (coupons), and the outstanding balance of
sales volume from retail store counters as at 30 June 2017.
As the Company closed down 22 stores for the six months
ended 30 June 2017, the balance of receivables decreased by
approximately RMB1,523,000 as compared with that as of 31
December 2016. 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 Administrative
Measures for Single-Purpose Commercial Prepaid Cards
(for Trial Implementation) under Provision No. 9 issued
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 Period was
approximately RMB52,864,000, which was comparable to
that of approximately RMB52,390,000 for the year ended 31
December 2016.

Trade Payables Turnover Days

The following table sets forth the trade payables turnover days
for the six months ended 30 June 2017 and for the year ended
31 December 2016:

—E—+tF ZEF—RF

AA=+R +=-—A=+—H”

30 June 31 December

2017 2016

BB EMTERERE(HE) Trade payables turnover days (Note) 43 40

M : ES2RAREBBRBVIRE HRA AT BN RE HRE
B BMFHERATEPRZEERAE - BRIA183RFAER
W

Note: Trade payables turnover days are calculated based on the arithmetic
mean of the opening and closing balance for the year/period of the
trade payables divided by the cost of sales for the relevant period and
multiplied by 183 days.
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Age of Trade Payables

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

—EB—tF NS

RB=tHB +ZA=+—H
30 June 2017 31 December 2016

AR%TR ARETT

RMB’000 RMB’000

34,708 48,083

7,305 4,028

450 119

163 21

807 932

43,433 53,183

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

Deposit from Customers

Deposits from customers mainly include coupon payments
received from customers. Since the balance of outstanding
coupons reduced during the Period, deposits from customers
decreased by approximately RMB65,489,000 as compared with
that as at 31 December 2016, which was carried into revenue.

Available-for-sale Financial Asset

The Company invested in managed investment fund of
RMB35,000,000 on 5 June 2015, and had it fully redeemed
during the Period when it was mature.

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 as of the
date of this report.
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Financial and Treasury Policy

The Group has adopted a prudent financial management
approach towards its financial and treasury 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 and Disposals

The Group did not have any material acquisition or disposal of
subsidiaries, associates and joint ventures during the Period.

As at 30 June 2017, cash and bank deposits amounted to
approximately RMB327,173,000, representing a decrease
of approximately RMB130,716,000 as compared with
approximately RMB457,889,000 as at 31 December 2016,
which was mainly attributable to the net cash outflow of
approximately RMB174,171,000 from operating activities, and
the net cash inflow of approximately RMB43,455,000 from
investing activities as a result of advances from constructions,
addition of production equipment, bank interest income and
disposal of financial assets.

The current ratio as at 30 June 2017 was 97.6%, which was
reduced from 103.7% as at 31 December 2016, due to the
decrease of operating revenue affecting our balance of cash on
hand.

Bank Borrowings

As at 30 June 2017, the Group had no outstanding bank
borrowings.

Banking Facilities

As at 30 June 2017, the Group had banking facilities of
RMB200,000,000.
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Debentures

As at 30 June 2017, the Group had not issued any debentures.

Contingent Liabilities

As at 30 June 2017, the Group had no material contingent
liabilities.

Payment Commitments

According to the lease contracts in relation to retail outlets, as
at 30 June 2017, the Group’s future minimum lease payment
under non-cancellable leases amounted to approximately
RMB168,448,000, while capital expenditure in relation to the
acquisition of fixed assets not included in the consolidated
statements amounted to approximately RMB8,731,000.

Pledged Assets

As at 30 June 2017, none of the Group's assets were pledged.

Capital Structure

The Group maintained a rather healthy financial position as at
30 June 2017 without any bank borrowings, pledged assets
and notes payable. Total equity as at 30 June 2017 amounted
to approximately RMB592,836,000, representing a decrease
of approximately 10.1% as compared with approximately
RMB659,572,000 as at 31 December 2016. As at 30 June
2017, the capital structure of the Company comprised
1,010,188,000 ordinary shares of HK$0.00001 each.

Gearing Ratio

Gearing ratio is calculated based on total borrowings and
obligation under finance leases divided by total equity. Since
there was no such borrowing or obligation as at 30 June 2017,
the gearing ratio was zero.

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 to be not significant. Accordingly, the Group had not
used any financial instruments for hedging purposes as at 30
June 2017.
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Developing the sales network

EEREIRER

Expanding production capacity

BYEBEEAMX

Capital expenditure of back office administration

Total capital expenditures

Capital expenditures of the Group for the Period were as

follows:

Items ARBT
RMB’000

BE - IREEREE 4,069

Purchases, new fitting-out and repairs

HIERME 204

Operation equipment

NEE 4,273

Subtotal

FRE 4,154

Plant

FERE 355

Production equipment

NE 4,509

Subtotal

IT & 18

IT equipment

Net 18

Subtotal

BB A 8,800

HEBREAAY BEASBEARPHEBFRESRCRETEH Capital expenditure arising from developing the sales network
PIE) TR RBEAPIEIINRM AR EE  EfRBEREARY included the project of opening 8 outlets (excluding closed
AB SR TREER Y RSN EEE  BHEAREXA outlets) operated by the Group during the Period, as well as

RNBEME -

RFHTEIBRZREMR AT Christine International Holdings Limited

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 for the
purchase of IT software.
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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
are set out below:

Bz
L
~A=+H
I BESHE

Accumulated
amount as of

HA Items 30 June 2017

(FExT)

(HK$'000)
R ZEME Opening new retail outlets 146,288
ERIER Expanding production capacity 142,662
g RREEERMRES R Addition and improvement of the information 22,209

e E @ technology systems and the research and
development of new products

—REEED General working capital 35,680
st Total 346,839

R-E—tFRNA=ZTERDANMGRIELEHROR
9,961,000 87T * IBGHBAFRERBAEMERERRE
BRI o

As at 30 June 2017, the balance of unutilized proceeds
amounted to approximately HK$9,961,000 and the net
proceeds are temporarily placed as short term deposits with
licensed institutions in Hong Kong.
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The Group had a total of 4,836 employees as at 30 June
2017, which decreased by 12.2% as compared with the
corresponding period of last year, majority of whom are still
sales and marketing executives accounting for 66.6% of the
total number of staff. Production staff and management
personnel accounted for approximately 29.4% and
approximately 4.0% of the total number of staff, respectively.
Total payroll of the Group during the current period amounted
to approximately RMB161,835,000, accounting for 42.7%
of the operating revenue and representing an increase as
compared with 38.7% in the corresponding period in 2016.
The remuneration policy for the directors of our Company
(the "Directors”), senior management members and other
employees is based on their experience, level of responsibility
and general market conditions. Any discretionary bonus and
other merit payments are linked to the performance of our
Group and the individual performance of our Directors, senior
management members and other employees. The Group
encourages self-development of its employees and provides
on-the-job training where appropriate.

Decelerating turnover is the biggest challenge in our
operation. Thus, the immediate primary task of our human
resources department is strengthening our marketing team
and enhancing the training for sales executives of stores.
By recruiting more experienced marketing personnel and
implementing specific training programs for sales executives of
stores, we aim to increase individual output value and thereby
lead to an increase of sales revenue in general.

Due to the rapid implementation of store-closure plans, which
led to a corresponding streamlining or transfer of production
and sales personnel, another important task of our human
resources department is to conduct individual communication
and proper training in relation to internal transfers or legal
termination of employment on mutually agreed terms. The
aim is to achieve a stable transformation, so as to maintain
harmonious employment relationships and to enhance the
employees’ confidence in, and loyalty to, the Company.
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Market Outlook

In light of the continuous growth of consumption in the bakery
products market and innovations in business models in recent
years, the Company expects that the industry situation in the
second half of 2017 will be consistent with the expectations at
the beginning of the period with the following features:

() benefiting from the growth of consumer population
base, expansion of age band of consumers, increase in
disposable income, higher popularity of Western food,
inflation and other factors, the bakery market in the
PRC will continue to grow and the sales revenue of the
industry is expected to reach RMB550 billion in 2020;

(i) the industry players will expand from the first and second
tier cities to the third and fourth tier cities with desserts
and breakfast as their main focus;

(i)  food safety will still be the fundamental requirement and
the primary concern of the government authorities;

(iv)  the competition between physical channels and online
sales will result in gradual increase in the costs of both;

(v)  the emerging new brands will leverage on multimedia
marketing to drive market supply and demand in the
short term, causing gradual decrease in the appeal of
traditional brands; and

(viy  confronted with diversified changes in the market,
in the long term, bakery should still earn consumers’
recognition with the essence of health and delicacy.

The bakery market is in a rising trend. Despite the factors
including urban and rural distribution, the sales growth and
decline of physical or internet channels, and competition
between new and old brands change with times, the need
of food safety and delicious food will be the unchanging
competitive advantage.
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The Group clearly comprehends the essence of healthy and
delicious bakery products. To cope with the future trend,
the Group, upholding the traditional enterprise spirit, will
be committed to developing new products integrating
taste, novelty, fashion and marketability. Meanwhile, for the
consideration of cost effectiveness, the Group will adjust the
density of outlets in first tier cities, enhance service quality
and strengthen the shopping experience of physical channels
to form a distinction from online sales. In addition, new
media publicity will be adopted as a supplementary means
to consolidate brand impression so as to gain operational
advantages among peers in the fierce competition.

In addition, based on the existing factory scale, the Group will
endeavor to get outsourced orders from large-scale distributors
of bakery foods to enhance the utilization of factory capacity
to a certain extent, which is conducive to the enhancement of
overall performance and also one of the strategic directions for
creating income in the recent period.

Research and Development Prospects

The primary task of the research and development center of
the Group in the second half of 2017 is to optimize research
and development of the existing products and special products,
including:

(i) research and development in cakes: new flavors will
be developed to gain market share, reduce costs and
reinforce advantages;

(i) cold chain bakery products: (a) cold chain semi-finished
products suitable for baking at home will be developed
and such products are ready-to-serve after slight baking
with an oven at home, and (b) the existing cold chain
bakery products at outlets will be modified with a view to
replacing the existing pre-packaged products produced
in the factories. The taste and temperature generated by
site baking at outlets will stimulate consumption; and

(i) research and development in products to be sold in
various channels: in addition to the original equipment
manufacturer (OEM) products developed to satisfy the
demands of individual distributors, the Group will also
proactively develop new products for sales through
various channels. In the meantime, the Group will test
the demands in all market segments.
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With the approval of the board of Director (the “Board”),
the Company granted a loan of RMB35,000,000 to an
independent third party on 13 July 2017, bearing an interest
rate of 8% per annum, for a period of 62 days. The source
of repayment is operating revenue of the third party and the
repayment obligations are guaranteed by an independent
guarantor. The Company has complied with the applicable
requirements in respect of the grant of such loan on 13 July
2017 in accordance with Chapter 14 of the Listing Rules. For
details, please refer to the Company’s announcement dated 13
July 2017.

Save as disclosed above, there were no other 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 56 of this report,
which comprise the condensed consolidated statement
of financial position as of 30 June 2017 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.
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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.

Based on our review, nothing has come to our attention that
causes us to believe that the condensed consolidated financial
statements are not prepared, in all material respects, in
accordance with HKAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants

Hong Kong
25 August 2017
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Revenue
Cost of sales

Gross profit

Other income

Other gains and losses
Other expenses

Share of (loss) profit 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)
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Six months ended 30 June

BEAA=THLEAEA

2017
—E—t%
RMB’000
AR#¥TFTT
(unaudited)
(FRABEFR)

379,210
(202,533)

176,677
11,825

(1,570)
(281)
(70)
(214,296)

(36,303)

(64,018)
(2,724)

(66,742)

(6.6)

2016
—E—RE
RMB’000
ARET T
(unaudited)
(RAEEER)

444,693
(246,046)

198,647

4,372

12,125
(223)

245
(241,526)
(37,391)

(63,751)
(530)

(64,281)

(6.4)
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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
Investment in an associate

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

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
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30/06/2017
AR FT
RMB’000
(FRAEEFR)
(unaudited)

482,786
73,045
16,563
10,656
26,025

609,075

27,935
65,862
22,603
52,864
327,173

496,437

105,387
395,875
1,072
1,373
4,708

508,415
(11,978)

597,097

—T—RF
+-A=+—8©

31/12/2016

ARET T
RMB’000
(&%)
(audited)

507,810
74,093
17,570
10,295
26,221

2,792
24,092

662,873

28,581
62,537
10,875
35,000
52,390
457,889

647,272

152,701
461,364
3,644
2,063
4,708

624,480
22,792

685,665
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RZZE—+tF"A=+H At30June 2017

—E—tF ZE—RF
ANA=+tHA +=—A=+—H
30/06/2017 31/12/2016
M5 AR¥TFT ARBF T
NOTES RMB’000 RMB’000
(FRAEE%) (4E&F 1)
(unaudited) (audited)
FEREBEE Non-current liabilities
RIEFIEEE Deferred tax liabilities 13 2,543 24,141
FEIEUTA Deferred income 1,718 1,952
4,261 26,093
BAREE Capital and reserves
[N Share capital 19 8 8
] Reserves 592,828 659,564
RABEB ANERERBE Total equity attributable to owners
of the Company 592,836 659,572

F24E56 B2 HRABKEVBHRER-ZE—+tFNAZTR The condensed consolidated financial statements on pages 24
HEESHEREETNE  YHUATESERAEE to 56 were approved and authorised for issue by the Board of
Directors on 25 August 2017 and are signed on its behalf by:

EHZ =L
Tien-An Lo Haiming Gao
EBF )
DIRECTOR DIRECTOR
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HEZZ—tF/XA=1H1/~EA For the six months ended 30 June 2017

RAREE AN
Attributable to owners of the Company
e
Reserves
EE
BRE ROEE BHRE HtRE BEHEEF RKRERF Pt ait
Statutory
Share Share Special Other surplus  Retained
capital premium reserve reserve reserve  earnings  Subtotal Total
ANREFIT ARETFT NREFT ARETT AREFIT ARETFT AREFT ARETFT
RMB000  RMB'000  RMB'000  RMB'000 ~ RMB'000  RMB'000  RMB'000  RMB'000
(Hfita) (Hsth)
(Note a) (Note b)
RZE—"E—-R—H Balance at 1 January 2016 (audited)
B (EER) 8 311,833 235868 10207 111,596 110,934 780,438 780,446
HABERZERZEE Loss and total comprehensive expense
for the period - - - - - (64,281)  (64,281)  (64,281)
R RSB KARD Recognition of equity-settled share-based
RER 2 MR (I 20) payments (Note 20) - - - 197 - - 197 197
BB R Share options lapsed - - (2312 - 2,312 - -
RZZT—X"EXA=1H Balance at 30 June 2016 (unaudited)
ZEBR(REER) 311,833 235,868 8,092 111,596 48,965 716,354 716,362
R-_ZT—tF—F—H Balance at 1 January 2017 (audited)
ZEB(SER) 311,833 235,868 8,231 112,052 (8,420) 659,564 659,572
HAEELE AR 88 Loss and total comprehensive expense
for the period - - - - (66,742) (66,742) (66,742)
BRI R EE RARS Recognition of equity-settled share-based
BERZ AR (M 20) payments (Note 20) — — 6 — — 6 6
RESGIGS Share options lapsed - - (2,129) — 2,129 - -
RZZ—tE~A=+H Balance at 30 June 2017 (unaudited)
B (REER) 311,833 235,868 6108 112,052  (73,033) 592,828 592,836
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RFHTERRZRERADT Christine International Holdings Limited

ZAERERLERAKTRAARAR(EBRAKT NN -_F
ENFEFEREGWE LT TRERMAEBR AT HR% #
REBRFGKT  LESMARERARREARRMNGETRRE
BARBEHBRARBEENEELESHERFAHTRRERERA
A A2ADBROREEHAZSAAERATD LT METZER
EHETREER AT RIREIFEE -

REEATEARLMBE( R E D) ERRERARARF B
BRRZABEEME - hENEARARERRERR S EHR
RUGHEZHEBEGHA R ER(HEIRET R DRER
ZHMBMARA2MZBFRBENZ 10% BAXERBHE - B
ERBHEERTEEEETEMBRAREMERZ50%K @ A/
IERDEE B EREGR -

EERBREFHUTANBHTFZER(NE) - RATARURERE
BITHREERAR - AT - EF BB R RS ETE RS FEFEEE
BRAR - REERAZ BEBETFEXBETRNBRBZM
BARZ25% °

Notes:

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. as special reserve upon completion of the group reorganisaton in
preparation for the listing of shares of Christine International Holding
Limited (“the Company”) on the The Stock Exchange of Hong Kong
Limited.

Pursuant to the relevant People’s Republic of China (“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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BEXA=THLAEA
Six months ended 30 June

—E— —E—RF
2017 2016
AR¥FT ARMTFT
RMB’000 RMB’'000
(RAEEF%) (RiEEEZ)
(unaudited) (unaudited)
RETR OPERATING ACTIVITIES
KR EBTAR S ERE Net cash used in operating activities (174,171) (142,427)
REZH INVESTING ACTIVITIES
B FIE Interest received 11,298 3,793
LEME - BEREBEHIE Proceeds from disposal of property,
plant and equipment 2,848 419
HEHHESREEMGHIE Proceeds from disposal of
available-for-sale financial assets 35,000 -
& — B & A B FTS IE Proceeds from disposal of
an associate 5,000 -
HEHMSREEMSRIE Proceeds from disposal of other financial assets 160,000 302,600
WEEE & B E E Acquisition of other financial assets (160,000) (302,600)
BERFEE Purchase of intangible assets (19) (314)
BEYE BERR Purchase of property, plant and equipment (10,672) (22,939)
WA RS (FTA)IRE R Net cash generated from (used in)
investing activities 43,455 (19,041)
ReRBEEZEYRD FH NET DECREASE IN CASH AND
CASH EQUIVALENTS (130,716) (161,468)
HAOZRERREEEY CASH AND CASH EQUIVALENTS
AT BEGINNING OF THE PERIOD 457,889 517,990
HARAZEERRELEEY CASH AND CASH EQUIVALENTS
(BERITHASRRERES) (COMPRISING BANK BALANCES AND CASH)
AT END OF THE PERIOD 327,173 356,522
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HE-Z—+F/XA=FHILEA For the six months ended 30 June 2017

RARDRZZEZNF=ZA+—RERSESTM
Bz XBeEARAE - HROR_FT—Z_F_A1
Zt+=BEAEBMEXRIMBERAB(TERZA])ER
Em(TEw]) o NA T Z 5 M P E & ik 7 Cricket
Square, Hutchins Drive, P.O. Box 2681, Grand
Cayman, KY1-1111, Cayman Islands °

ARBAI—HREZERRE - ERPRRLZHTER
AXTENFEHNEERLERBEE -

BRGRA M BHRERIBRETEEAMAS((FBEE
MO DABRGcEESTERE MR ERETE
RIS 34K )P Y BEHERBARERZAERAR
EFEMARR(TETRA DM+ NZERRERTE
e -

R-FE—tFNA=Z1+H  AEENATPHEESR
ARM11,978,000 MR REBEE - NEBDES
FREMIBITRE - UERASEBNFELEE N - A
bt BEERAE ERAAENRITHEREAEENIE
B AEBARKHNEEESABRNEB AT (BIA
RS EYBRERzARERL12@A) - At © 47
B BRERCIRBECEEERE

BRASEMBRRDIZELRAZERE - HRAF
BFfEZETERT ARSI

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”).
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 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 (the "HKICPA") 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”).

As at 30 June 2017, the Group had total current liabilities
in excess of total current assets of RMB11,978,000. The
Group has obtained sufficient banking facilities so as
to maintain the Group's ability to continue as a going
concern. As such, the directors are of the opinion that,
together with the presently banking facilities and the
internal resources of the Group, the Group has sufficient
working capital for its present requirements, that is for
at least 12 months commencing from the date of the
condensed consolidated financial statements. Hence, the
consolidated financial statements have been prepared on
a going concern basis.

The condensed consolidated financial statements have
been prepared on the historical cost basis except for
certain financial instruments, which are measured at fair
values.
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BRTXpuEss  BE-—FE—tFXA=THIXNE
AZBRASEVMBHRRMAEBRRLAELE &
RAEASERE_T-R"ET_A=1t—HLFEZ
FEMBHRRAAE 2 -

RAPHEE AEEERERTIAETEGHMR
CRM2BBMBHREEAN(ERMBHREEN D2
BFT > ZEERIRERRAEEGRLES MK HREK
58

BIIZ5125% PR IR BB R IR R IR

)
o
%
m

ZAEFT BE

BREGHERETR WS

ZAER]

EFRMBMEERN 2B BEMBHRELEY T
FET-RFBEHECFE
g

KA R R L W FE R IRE LR ZERT T
SHZEERGRAVBRRA2BSERHZEH
PGV HRRABRBERERTE -

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 2017 are the same as those followed
in the preparation of the Group’s annual financial
statements for the year ended 31 December 2016.

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 HKICPA that are relevant for the preparation of the
Group's condensed consolidated financial statements:

Amendments to HKAS 12 Recognition of Deferred Tax
Assets for Unrealised Losses

Amendments to HKAS 7 Disclosure Initiative

Amendments to HKFRSs Annual Improvements to
HKFRSs 2014-2016 Cycle

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.
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HE-Z—+F/XA=FHILEA For the six months ended 30 June 2017

B

TELERRE ([T REEREE ) e BRBUHERR
SE WERNIBLERREANNREFHAREME
BED 2 W oM MABRERD ERKRBFER
HEMPIBFER - Bt AEELE27)KLDME
o

BREMBEED 2 Wm D

e N ER Bread and cakes
250 Pastries

EH Others
RAet(MIE) Moon cakes (Note)

BMisE - ASE R MRERE THFEE

X 2HRWRERBINPEPEE 2 Ha -

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

2 WU
Segment revenue
BEXRA=THLEXNEAR

Six months ended 30 June

—E—+tF —E—RF
2017 2016

AR TFTT ARBTFT
RMB’000 RMB’000
(FRAEFZ) (R#E&EEZ)
(unaudited) (unaudited)
298,537 351,308
46,920 51,106
33,753 42,279
379,210 444,693

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.

ZZ—+FHREHE Interim Report 2017



HE-Z—+F/XA=FHILEA For the six months ended 30 June 2017

RHEESERAIHEE
KREMRZ Retla

MBEWA

BT Bh (B EE)

R B ERREZ BUTHE

MiEt : ZSeREBEANTREZEE

TTHRES 2 RE) > MARBERBERRE - ZFHHARY
TERNERR TS 4R » ARORI A A TR (T ) B A SR BE ) AR AR

7N o

BZXAB=1+HILAEA
Six months ended 30 June

—ZE—tHF AN S
2017 2016
AR FT AEHFIT
RMB’000 RMB’000
(RAEEF%) (RAEFZ)

(unaudited) (unaudited)

Cumulative gain recognized on disposal of

investment classified as available-for-sale 8,691 —
Interest income 2,607 3,793
Government grants (Note) 293 345
Release of asset-related government grants 234 234
11,825 4,372

BRERAEEREEEMAM Note: 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 which is also unrelated to any assets.
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BZANA=1THILAEA
Six months ended 30 June

—ZE—tHF —E—RF
2017 2016
ARETFTT ARBTF T
RMB’000 RMB’000
(FRAZER) (CRAEZEZ)
(unaudited) (unaudited)
FER A MIREAFTEA Gain on expired unpresented coupons (Note)

Mz (fEE) 1,093 10,261
k=) NIl 6y Gain on disposal of an associate (Note11)

(MEE11) 2,278 —
HEME  BEREHEZ Gain (loss) on disposal of property,

Iz (Ei8) plant and equipment 427 (74)
EH (BB K Exchange (losses) gains (1,283) 878
HERER R E AR 2 B Loss on disposal of scrap and other materials 27) (60)
YE - BRE KR E R E R R Impairment loss of property, plant and equipment (4,700) —
Hth Others 642 1,120

(1,570) 12,125
st AEBRETRRTRHEETAERIRESFAREBRTERK Note: The Group issues and sells coupons to the customers which
HEAHBAEEER NIEE5IEHE  AEFREERK are non-refundable and are redeemed in exchange for
BESHEENIR  ZESWMIERH RINPEETFER Y BN products of the Group within a fixed future period. After the
BRI RAEBERAEEMEHRBEEETHEE2EA expiry of the coupons, the Group has no obligation to accept
BT AR a5 A ERmR G - 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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BRERIEEE R THIEE - Loss before taxation has been arrived at after charging:

BEXA=THLEAEA

Six months ended 30 June

—E—+F —E-RF
2017 2016
AR¥FT ARBTFr
RMB’000 RMB’000
(FRAEERZ) (R#E&EEZ)
(unaudited) (unaudited)
EEH N Directors’ remuneration 849 816
RIREAIFT B R Contribution to retirement benefits schemes 16,267 18,620
VARG BT 2 3% Share-based payments 6 197
HAh B THRA Other staff costs 142,849 152,601
159,971 172,234
M - BB NREREITE Depreciation of property, plant and equipment 30,518 33,086
B EESE Amortisation of intangible assets 1,026 900
LUTREHEEZHS Operating lease rentals in respect of
— b A —land use rights 1,048 1,056
-~ HETEME — rented retail outlets 69,347 76,609
WRARIZ 2 FERAK Cost of inventories recognised as expenses 202,533 246,046
MIE - BERR Impairment loss recognised in respect
HRAEEE of property, plant and equipment 4,700 —

ZZ—+FHPHWME Interim Report 2017 RF#ASTEIBRZEREMR QR Christine International Holdings Limited
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BZXAB=1+HILAEA
Six months ended 30 June

—E—+tF AN S

2017 2016

AR¥FT ARETT

RMB’000 RMB’000

(FRAZEFR) (RAEER)

(unaudited) (unaudited)

FREEREF ([ ZFEBH )  PRC enterprise income tax (“EIT") — 503
WA FERETEGREER) Under (over) provision in respect of prior year 230 (130)
EFERIA(KIFE13) Deferred tax (Note 13) 2,494 157
FTiSTi M 1858 Total income tax expense 2,724 530

K2\ K Christine International Holdings (BVI) Co.,
Ltd.([ Christine BVI ) A] 8A R FT 150 < BIZK i o

HRAREZ WAL FEEBHIREEE - BWALKRE
HEBREHRYE -

REPECEMESTOERECEMESTOEEIED - &
BB RRZERRER25% °

RETEEERARERGS B =TT NF—A—
B BIFENREERLECRETBERILERER
SR RETBERAKERBIIGH - BHEBKAR
REWBASATEBERBE) 2REENTENER
BIBRER 2 35 F P BRI e R S SR B A a1
R EAZEMNEIBBIRE R ERR - EUER
T PEMNBRARAXNTFHRFEEERZMERRE
AR 10% S E AR E B R R TRHITR

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.
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AREEEBHMAEPENEQTNREIKERR -
FTRBARAERETHRARFEEERRERE - &
TEMBEARRAREREIEEIRERE - Bt - ©
BEFEEIAZANHRCD N HRED

AR B RAHR HHEY B - EIRSEZR R
BB o RAREFRTE - A& sh BB ER A E AR

B o

TN

EREABEDEBARNRGBE ABGEERES
—E—+FANA=+H1EREAZ1,010,188,000 i
BRIRG(EE_E—A"FA=+BLAEA B
2E1TR%7 1,010,188,000 f% )5+ & -

MRBE-E—tEAAS+ B AEA L mETE
SMETE B BAR - AP AR 1R S AR R K 59
A -

The directors of the Company re-assessed the dividend
distribution position of the subsidiaries in the PRC and
considered that no dividends will be declared by the PRC
subsidiaries in the foreseeable future since the Group
has no intention to distribute the dividend to offshore
group entities. Accordingly, the withholding income tax
recognised in the prior years has been reversed during
the period.

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.

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 2017 (six months ended 30 June
2016: 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 2017 as there
were no potential ordinary shares outstanding during the
period.
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HE-Z—+F/XA=FHILEA For the six months ended 30 June 2017

RARFEIERR - B8R A 40T MBS = 5 Marubeni
(Shanghai) Co., Ltd B ERM EIHFMEE( L8)BRA A
2#25% & 1n - R{E AR/ AR 5,000,000 ° RS
ERAEERNIERERWZE AR 2,278,0007T ©

B AEBEBH AR 4,713,000 TR B UK EE
Has - AEUAREE REHE - WHA AR 4,068,000
TTIRATEMERRERER - HRTEPIEMBERR
RE - BRI EEEL AR 4,700,0007T °

In the current interim period, Shanghai Christine
disposed of the entire 25% of the share in Aroma
Coffee (Shanghai) Co., Ltd to Marubeni (Shanghai)
Co., Ltd, an independent third party, at a consideration
of RMB5,000,000. The transaction has resulted in the
Group recognising a gain of RMB2,278,000 in profit and
loss.

During the period, the Group spent approximately
RMB4,713,000 on acquisition of machinery, motor
vehicles and fixtures and equipment in the PRC and
RMB4,068,000 on the improvement of retail outlets
and manufactory. An impairment loss of approximately
RMB4,700,000 has been recognised during the period
as a result of the poor financial performance of retail
outlets.
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RAHBERBATHE EBRAETZELEHIBEEA The following are the major deferred taxation assets
B)RBEZEEHIT (liabilities) recognised and movements thereon during
the current and prior periods:

% BE ERIAME

AAMEN  BVEE ESBUR  RRfz REGIE
ZBNH Bff ERERE UREE EREER AURER ERGER &it

Temporary

Temporary  differences

Withholding Bad debts differences of sales

taxon Revaluation allowance of property, recognized

undistributed of intangible ~ fortrade  plantand and payroll  Unrealized Taxable

profits assets  receivables  equipment accruals profit losses Total
ANREFT NREFT AREFT ARETFT ARETT AREFT AREFT AREFI
RMB 000 RMB000 RMB'000 RMB'000 RMB000 RMB000 RMB'000 RMB000

RZZ-~F-A-R(EEK) At 1 January 2016 (audited) (21,910) 2.8 100 1,653 5,624 129 18,003 747
RABGABRREMZERA (Charge) credit to consolidated statement
BREGIR)FA of profit or loss and other
comprehensive income for the period — 103 0 150 (415) 6 - (157)
RZZ-RFRA=THGRESER)  At30June 2016 (unaudited) (21,910) (2,749) 9 1,803 5,209 135 18,003 590
RZF—tF-A-H(EER) At 1 January 2017 (audited) (21,910) (2,646) 100 1,953 4,298 153 18,003 (49)
WABEABEREMZARA (Charge) credit to consolidated
BRP IR statement of profit or loss and other
comprehensive income for the period 21,910 103 (100) (1,953) (4,298) (153) (18,003) (2,494)
RIZ-rERAZTH(RESER)  At30June 2017 (unaudited) - (2583) - - - - - (2,543)
REMBIRER R ZBRERIBLAKRIITHT The following is the analysis of the deferred tax balances
for financial reporting purposes:
—E—tF AN
AA=+H +=ZA=+—H
30/06/2017 31/12/2016
AR FT AEHFIT
RMB’000 RMB’000
(KRAEFZ) (&%)
(unaudited) (audited)
BERIBEE Deferred tax assets — 24,092
RIETRIAE E Deferred tax liabilities (2,543) (24,141)
(2,543) (49)
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HE-Z—+F/XA=FHILEA For the six months ended 30 June 2017

AREBR-_S—+tFENA=Z+HHZADABEEBES
AR#552,798,000 L (ZE—R"F+=ZA=+—8 :
AR#483,095,0007T) « ATHEEAR AR F] o AE
EIEMSEE 2 AR s F 2R - M\ G BEEREA
R#552,798,000 L (ZE—"F+=A=+—H: A
R#411,081,000 T) ERELERIBEE - ZSHIEE
BER-_ZE—tEE-_T - —FFn FBOT -

F4 Year
—E—+F 2017
—E-N\F 2018
ZE-NF 2019
—TFTF 2020
—E-—F 2021
—T=F 2022

The Group has unutilized tax losses of RMB552,798,000
as at 30 June 2017 (31 December 2016:
RMB483,095,000) available for offset against future
profits. No deferred tax asset has been recognised
in respect of RMB552,798,000 (31 December
2016: RMB411,081,000) of such losses due to the
unpredictability of future profit streams of the respective
entities. The tax losses will expire from 2017 to 2021 as
follows:

—E=—+tF —T—RF
~A=+RA +=ZA=+—H
30/06/2017 31/12/2016
AR¥FT ARETT
RMB’000 RMB’000
(FREFZ) (&)
(unaudited) (audited)
72,687 673
79,300 79,300
137,078 137,078
94,254 94,254
99,776 99,776
69,703 —
552,798 411,081
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RIE—+EXA=1E AEEAHERRERER
WA SERZEEFIE B TARE S EUEGRE
REBE 2R RHEE A AR 157,819,0007T
—E—R"F+=ZA=+—8: AR¥139,567,000
7o) - AR RN o AREETEM S B 2 KK
AR - B SRR RS B R EE o

BIBECEMERE BSENF—A—B# FH
B BB A Al gk E AT BRER 2 8 I 2 R AR B R A S AN TR D
Bio RS A F S Z 5B OISR - mE =
HA e TR A LAREE i ER =T —1tF X
A=+ AT ENBRARREEMNELMEREENAR
#£347,578,000 L(ZE—A"F+A=+—H : AR
#% 315,456,000 JT ) 70 5% 55 B 16 e 3= FP VB LR AE FR I 1%
1 o

The Group has deductible temporary differences
of RMB157,819,000 (31 December 2016:
RMB139,567,000) in respect of the depreciation and
impairment of plant and equipment, sales recognized,
payroll accruals and bad debts allowance for trade
receivables as at 30 June 2017 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 RMB347,578,000 (31 December
2016: RMB315,456,000) as at 30 June 2017 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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—E—tF —E—RF
RNA=+H +ZH=+—H
30/06/2017 31/12/2016
AR¥FT ARBTFr
RMB’000 RMB’000
(FRAEFZ) (A &%)
(unaudited) (audited)
B 5 RWRIA Trade receivables 11,473 12,996
B RERREE Less: Allowance for doubtful debts (394) (394)
11,079 12,602
MR B R Advance to suppliers 2,849 3,523
TR TEFEZBMNFAEFIE  Prepaid lease payments for land and retail outlets 45,956 41,091
ENER Prepaid expenses 1,395 523
H I RIA Other receivables 4,583 4,798
65,862 62,537
TXARSHRERRBEERAHEY 2B Z R The following is an aged analysis of trade receivables net
TE (&G RERE) ZERER DT - of allowance for doubtful debts presented based on the
invoice date at the end of each reporting period:
—E=—+tfF —ZE-REF
AA=+H +TZA=+—H
30/06/2017 31/12/2016
AR¥FT ARETT
RMB’000 RMB’000
(RAEEF%) (&)
(unaudited) (audited)
BRE Age
0&E30K 0 to 30 days 10,377 10,695
31 260K 31 to 60 days 203 210
61 E90K 61 to 90 days 317 396
91 £ 180K 91 to 180 days 83 1,250
i3 180K Over 180 days 99 51
11,079 12,602
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FEEZESRRREIZREBRBERE - BRIk
REHBERBEITH LA -

AEBERFNHEEARSETHHABRERMNTKIE - 1
BETEMEEHZ ASBERYEEEN -0 ER
ERETAZZEMEZBRA-REEREHREI0OE
60 XAREH - REREHERZWARBRSHERHE
THEEMELEI0RAEH -

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. Revenue from retail outlets which
are located in department stores and supermarkets are
normally settled within 30 to 60 days after the sales of
the products. Revenue from cash consumer card are
settled by the cash consumer card issuers within 30 days
after the sales of the products.
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HE-Z—+F/XA=FHILEA For the six months ended 30 June 2017

(a)

RAATEBIZKRAERAT Christine International Holdings Limited

REBEEBEALZBEET :

=L

Name
B —RHRRERAT(—RE])

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

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

Bl B2 35N (_ 8) AR AEN ([ F Bk ) (Fizt)
Aroma Coffee (Shanghai) Co., Ltd.
("Aroma Coffee"”)(Note)

RIFHERHERERRR ([ RITHEME])
Wauijiang Shangpu Packing Products Co., Ltd.
("Wujiang Shangpu”)

EEBEaRammERAE ([ LE%RE]) ()
Shanghai HongDa Decorations and Packaging
Company (“Shanghai Hongda”) (Note)

Mz MERWEE —T—tFNA-AARRAHER
MEIBMER D ETBARNEE 2 BE AL (M
1) LEREE —T—tFNA-AHBRELEE
TERARAERETER/LEEZHEAL -

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

BEANTZBE
Relationship with the Company

HARRIZEZFEARKEZRGERRE
E P ok | /N

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

NEREARERERE ZEMNBAERRRREZETEAR

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

RREZHE R

An associate of the Company

MEF AL E REFKEES 2 AT
A company controlled by Mr. Chi-Ming Chou, a director,
and his family

HEFETFBREEES 2 QA

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

Note:

Aroma Coffee ceased to be related parties of the Group since 1
April 2017 when the Company disposed its shares of Aroma Coffee
(Note 11). Shanghai Hongda ceased to be related parties of the
Group since 2 June 2017 when Mr. Hung-Sen Hsu was no longer the
director of the Company.

ZZ—+FHREHE Interim Report 2017



HE-Z—+F/XA=FHILEA For the six months ended 30 June 2017

(b) RIMEHKR  AEBEZEEAT 2 KERER (b)  As at the end of the reporting period, the Group
wn has outstanding balances with related parties as
follows:
—E—tF NS
RNA=+H +ZH=+—H
30/06/2017 31/12/2016
AR TFTT ARBTFT
RMB’000 RMB’000
(RAEE%) (#E &%)
(unaudited) (audited)
FE W BEE A 5008 Amounts due from related parties
—mE Yi Pin Xuan 22,397 10,663
Christine Princess Christine Princess 206 212
22,603 10,875
—tFRAZTH AEEHE—FEFE The balance with Yi Pin Xuan as at 30 June 2017
SHRANTEBEMNZHE  RERA 180 KAK © was prepayment for processing fee and were aged
within 180 days.
RZZTE—EFNA=+H  AEBEH Christine The balance with Christine Princess as at 30 June
Princess Z #ERBIEE HEE o 2017 was non-trade in nature.
—E—+tHF —E—REF
~A=+B +=ZA=+—H
30/06/2017 31/12/2016
AREFT ARMTFT
RMB’000 RMB’000
(RAEE%) (A& )
(unaudited) (audited)
FETRRE AT RIE Amounts due to related parties
— A Ef Yi Pin Xuan 2 -
] % 35 00 W Aroma Coffee = 772
R Wujiang Shangpu 1,070 1,588
g E Shanghai Hongda - 1,284
1,072 3,644
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RFHTEIBRZREMR AT Christine International Holdings Limited

HE-Z—+F/XA=FHILEA For the six months ended 30 June 2017

(b) REEMK AKBEZBEALTZREESR
W (&)

tESRBESUE  EEHRISE0OR UTAH
BRERRENEEALTIAZRE DN

(b)  As at the end of the reporting period, the Group
has outstanding balances with related parties as
follows: (Continued)

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:

—E—+tF —E-REF

ANA=+H +=ZA=+—H

30/06/2017 31/12/2016

AR TFT ARTFT

RMB’000 RMB'000

(FRABER) (A& &1z )

(unaudited) (audited)

BRER Age

0F 45K 0 to 45 days 913 3,631
46 £ 60K 46 to 60 days 110 2
61 290X 61 to 90 days 2 -
91 % 180K 91 to 180 days 4 -
#3180 Over 180 days 43 11
1,072 3,644

—E—+tfF —E—RF

XB=+8 +-A=+-8

30/06/2017 31/12/2016

AR¥FT ARMTFT

RMB’000 RMB’000

(FRABFHE) (A& &)
(unaudited) (audited)

LM EEREES Unlisted managed investment fund — 35,000

N

BREBFRRFTEETHEEERAAZES  ZFQ
AEMKEEANE TEIMIE - REZTEHFFE

BI12E - REBRBARER - WATEMANXREH -

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 has been matured during the period and was
settled with expected interest rate.
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HE-Z—+F/XA=FHILEA For the six months ended 30 June 2017

RZE—tFRA=Z1+H TRFHIABTERARE As at 30 June 2017, the restricted bank deposits
52,864,000 (ZE—R"E+_A=+—H: AR amounting to RMB52,864,000 (31 December 2016:
52,390,000 70 ) 7 B R R 1T 1E R IR B8 7 B 7% 7% 38 48 5 RMB52,390,000) are placed to banks as security for
ZENMBEFEITRES ZEM - coupons issued to customers according to the regulation

issued by Ministry of Commerce of the PRC.

—E—tF ZE-RF
~A=+HB +=ZA=+—H
30/06/2017 31/12/2016
AR#¥TFTT ARETFT
RMB’000 RMB’000
(FAEFR) (# &)
(unaudited) (audited)
B 5 e I8 Trade payables 43,433 53,183
FERTTE RAEF Payroll and welfare payable 16,917 17,780
HAthFE B8 Other tax payable 969 34,961
FEfRRE Pension payable 2,262 2,559
E e I R ERTE A Other payables and accruals 32,238 32,563
WM  BRFER&E Payables for acquisition of property,
Z FERTFRIB plant and equipment 9,568 11,655
105,387 152,701
HER —RAETAEBLISZTORZEEHS - RS The Group is normally allowed a credit term of 45 to 60
HK EEXZEQHEN 2B S EMNTBEZERDT days by its suppliers. The following is an aged analysis of
mE trade payables presented based on the invoice date at
the end of the reporting period:
—E—+F —T—RF
AA=+B +=ZA=+—H
30/06/2017 31/12/2016
AR¥FT AEEFT
RMB’000 RMB’000
(FEEHER) (&%)
(unaudited) (audited)
AR Age
0E 45K 0 to 45 days 34,708 48,083
46 260K 46 to 60 days 7,305 4,028
61 290K 61 to 90 days 450 119
91 £180K 91 to 180 days 163 21
FBi@ 180K Over 180 days 807 932
43,433 53,183
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HE-Z—+F/XA=FHILEA For the six months ended 30 June 2017

R EE
Number of shares
—ZE—tHF —T—RF
ANA=1+H ~NA=+H
30/06/2017 30/06/2016
FR FHR
‘000 ‘000
VERE Authorised
H R At beginning and end of period/year
F7£0.00001 7T at HK$0.00001 10,000,000 10,000,000
REOEE [N
Number of shares Share capital
—B2—tF 2 RF ZE-tF —Z—RF
AA=tA ~NA=t+H RA=tR  K<A=+H
30/06/2017 30/06/2016 30/06/2017 30/06/2016
ARMEF ARETFT
RMB’000 RMB’000
BEITRER Issued and fully paid
W/, FRER  Atbeginning and end of period/year
18 0.00001 %7 at HK$0.00001 each 1,010,188,000 1,010,188,000 8 8

RFHTEIBRZREMR AT Christine International Holdings Limited
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HE-Z—+F/XA=FHILEA For the six months ended 30 June 2017

MARBHHA-S——F A +AZHBREEMF
i BAAFBERRDEE TS (RO EEEE )
RERAREERERETE((BRESTE DR =F
——%F+= A =+t HJ Christine Princess #it & &%
me BREZSHEEEAEAREATREZER
W B ERARRARNEEELER  I&HEEE 2
N BE RS AERT 2114538 X 8 3 Christine Princess Fifs 2 7K
NEFR ARG TR RE T & RERER S 26 &%
2% - REBEROBEGEMBERO A EHF R
SE AR AH=F  MEROHEEFIEN=ZZ—H
FIEm

As detailed in the 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.
The shares awarded under the Share Award Scheme are
subject to a lock-up period of three years commencing
from the date of award, and the Share Award Scheme
was expired in year 2015.
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RAATEBIZKRAERAT Christine International Holdings Limited

HE-Z—+F/XA=FHILEA For the six months ended 30 June 2017

BREE

[ B - B] 28 Christine Princess 54 3£ 17,003,200
BARRBEERD  EBRERBEREFEETEE
BIES - RIBEREFZREZERE BBEHEE
LEBEREE AR ABRAT - I BB - mAR
ABREZBRESHBEEBENE @ F=M@  Fm
ERERAFEFAEREE2% AR SEFALHRE
AT —FERITE -

REEERRA - EABRRNEBETCERELATFES
14,039,000 L (FHER AR 11,428,0007T) °

TREBASBEEMHARABRIEZ S

R—H—BREARITE

KNA=+HRHARITE

Outstanding as at 1 January
BRI Forfeited during the period

Outstanding as at 30 June

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).

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

BREHE
Number of Share options
Ttz
‘000
—E—tF —E—REF
2017 2016
4,181 7,352
(2,155) (2,584)
2,026 4,768
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HE-Z—+F/XA=FHILEA For the six months ended 30 June 2017

BREE(E)

AR EBREATFEZBRAT

RO B RE
Grant date share price
1TEE

Exercise price

AR R

Option life

TEREBERENREEFNHIAMFARRBRE 2 ES -

BRRERER Option type:
—E-CFEAH 2012A
“T-C-FBE 20128
“Z-ZFCE 2012C
—Z-ZFDE 2012D
REIRA F1768 Exercisable at the end
of the period
METHITEE Weighted average exercise
(Bm) price (HKD)

ZT—FFERE Interim Report 2017

Share Option Scheme (Continued)

The following assumptions were used to

fair value of share options:

B EER

Option type
—E-—-F ZZB--—F ZZEB-—=—f
A¥ B3 cHE
2012A 2012B 2012C
1.60 77T 1.60 7T 1.60%7T
HK$1.60 HK$1.60 HK$1.60
0.80%7T 0.80/87T 0.80/&7T
HK$0.80 HK$0.80 HK$0.80
MF =F s
2 years 3 years 4 years

R®
—B-tF
—-A—H

i RIT B
Outstanding
as at
1/1/2017

2,090,379
2,090,379

4,180,758

0.8

calculate the

—E——F
DH
2012D

1.6038 7T
HK$1.60
0.8078 7T
HK$0.80

akad

5 years

The following table discloses movements of the

Company'’s share options held by employees and director

during the period.

BREHA

Number of options
FRRL FRTHE FRRK
Granted Exercised Forfeited
during the during the during the
year year year
= = 2,090,379
= = 64,172
- — 2,154,551
TEAN/A TEAN/A 0.8

i
—B-tF
~A=t+AH

e RATHE
Outstanding
as at
30/6/2017

2,026,207

2,026,207

2,026,207

0.8

RRATEBRZRER AT Christine International Holdings Limited



HE-Z—+F/XA=FHILEA For the six months ended 30 June 2017

BERRERTEI(E) Share Option Scheme (Continued)
TERBEBREELREZNRAHARMFARBIBRE L The following table discloses movements of the
gap o Company'’s share options held by employees and director
during prior period.
BREZA
Number of options
N “E-RE
—A—-H ~A=1H
HARITE FRRL FRTE R HARITE
Outstanding Granted Exercised Forfeited  Qutstanding
as at during the during the during the as at
1112016 year year year 30/6/2016
BIRIEER Option type:
ZE-ZFAE 2012A - - = S =
—“T-_FBH 20128 2,450,698 = - 2,450,698 -
—T-ZHCH 2012C 2,450,698 - - 66,705 2,383,993
“T-—FDE 2012D 2,450,698 = = 66,705 2,383,993
7,352,094 = = 2,584,108 4,767,986
REIARA F1768 Exercisable at the end
of the period 2,383,993
MEFHTREET) Weighted average exercise
price (HKD) 08 TEANA EANA 08 08
HE—ZE—+EXA=+HLANEA  AEEEHA The Group recognised an expense of RMB6,000 for the
NEIFIEERERRETARK6,000T(BE-% six months ended 30 June 2017 (six months ended 30
—RNESNA=FTAHIEAEAR : AR 197,0007T) © June 2016: RMB197,000) in relation to the share options

granted by the Company.
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HE-Z—+F/XA=FHILEA For the six months ended 30 June 2017

AEBERAEEA

RE ik - AEERETTRSSEEEANUT
R A BT T P 2 R R BRI
mF -

The Group as lessee

At the end of the reporting period, the Group had
commitments for future minimum lease payments in
respect of rented retail outlets under non-cancellable
operating leases which fall due as follows:

—E—tF AN

~H=+H ~A=+H

30/06/2017 30/06/2016

AR#¥TFTT ARETFT

RMB’000 RMB’000

(FAEFR) (# &)
(unaudited) (audited)

—F R Within one year 53,643 37,954
FEFTF(BEEEMSF) In the second to fifth year inclusive 109,577 83,062
REMNE After five years 5,228 8,528
168,448 129,544

FHAEAREREAES U TBERAEEEE
ETEEMERNZEIATRE - —RME - ZFHR
HERAREL RS ZRMPIE 2 L EBEAHE - BE
T EEEN AR S RATIEATT

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-Z—+F/XA=FHILEA For the six months ended 30 June 2017

The Group as lessor

REBER/HBEA

RBEHR  AEFEZBETHR TIAKZEEERN
FRETHY

minimum lease payments:

Within one year

—FR

Capital expenditure contracted for but

not provided in the consolidated

financial statements in respect of:
Acquisition of property, plant and equipment

SLATIHE 2RTAERR
RAEMBRREE
ZEARRX

W% - BB R

RIMERR  AEELESAHAREE -

S
A~B=+H
30/06/2017
AR¥FT
RMB’000
(FREFZ)
(unaudited)

540

S
A~B=+H
30/06/2017
AR¥FT
RMB’000
(FRAEEFR)
(unaudited)

8,731

end of the reporting period.

BRI TEBRIERERAQA Christine International Holdings Limited ~—Z—+4 8% Interim Report 2017

At the end of the reporting period, the Group had
contracted with tenants for the following future

—ZE—REF
NA=TH
30/06/2016
ARETT
RMB’000
(&)
(audited)

1,080

—E—RE
NAZ=ZTH
30/06/2016
ARETT
RMB’000
(&%)
(audited)

14,108

The Group had no significant contingent liabilities at the



HE-Z—+F/XA=FHILEA For the six months ended 30 June 2017

REARN - REFEEBEALTEIIATRS : (@) During the period, the Group entered into the
following transactions with related parties:
BZAA=1THLAEA
Six months ended 30 June
—E—+tfF —ZE-REF
2017 2016
AR¥FT ARETT
RMB’000 RMB’000
(FRAEFZ) (&%)
(unaudited) (audited)
BEEmRER Purchase of goods and materials
— X2 — Meixin — 5,545
— P EEIE IO (P ) — Aroma Coffee (Note) 101 1,171
——m# —Yi Pin Xuan 1,949 55,332
— RIT i — Waujiang Shangpu 2,559 3,168
— EBRE — Shanghai Tongcan — 1,045
— BigeiE (P EE) — Shanghai Hongda (Note) 2,320 296
6,929 66,557
SHERR Sales of materials
——mEf —Yi Pin Xuan — 3,198
— LR — Shanghai Tongcan — 83
— 3,281
BEYE BERRE Purchase of property, plant and equipment
— —mif - Yi Pin Xuan — 47
HENE BERRHE Sales of property, plant and equipment
——mif - Yi Pin Xuan — 42
ReEFEHS WA Rental income from operating leases
——fmif - Yi Pin Xuan 514 541
XAMIE Processing fee paid to
—— it - Yi Pin Xuan 6,585 —
Pt - BEFEISMBE N EBREZRIED RN T~ Note: The transactions with Aroma Coffee and Shanghai
FZAZ+-BR-F-tFAA-RRFEL - RE Hongda were ceased on 31 March 2017 and 2 June
EATTBERECARABBRIDRAKEE L ERE

REFHARESRR -

AEBEKFHHEBRET L LMBEALR
5 e

ZT—FFERE Interim Report 2017

2017 respectively, the respective date on which the
relationship of related parties are ceased following the
disposal of equity interest by the Group and change
of common directors.

The Group entered into the above related party
transactions at prices agreed with the counterparties.
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HE-Z—+F/XA=FHILEA For the six months ended 30 June 2017

(b) ARAREFRAKEHEMEIZEEABRHARZ

(b)  The remuneration of the directors of the Company

T and other members of key management of the
Group during the period was as follows:
BEXNA=1THLEXNEAR
Six months ended 30 June
—E—tF —E—RF
2017 2016
ARETFT AR Fir
RMB’000 RMB’000
(FRAZEFR) (&)
(unaudited) (audited)
HEAF € - 28 M EF Basic salaries, allowances and benefits 1,546 1,741
EEEER Post-employment benefits 88 122
LARR D A 2R 2 5 3K Share-based payments 2 37
1,636 1,900

TEEBABZHFMEERBABRLTISBE
RERE °

RIB—tHFHLA+T=0 LERFKTEBIE=
FTEREABRBRKXEEER AR LERMBE - Bt
EERHGTRERRERE SRR XEESRARR
HARe &R/ AR 35,000,000 THER - AERT
#EAMEF RBe2K - BENEKBEFE - B M=
THEREERBILE=TEFER  RAELE
BEEARAR(BRELBBEAEEERATDZHER
B ZIR e

The remuneration of key management personnel
is determined having regard to the performance of
individuals and market trends.

On 13 July 2017, Shanghai Christine entered into a loan agreement
with Nanjing Shuguang International Hotel Co., Ltd., an independent
third party, whereby Shanghai Christine agreed to grant Nanjing
Shuguang International Hotel Co., Ltd. a loan with principal amount
of RMB35 million, bearing interest at a rate of 8% per annum,
for a period of 62 days from the date of the loan agreement. The
repayment obligations under this loan agreement are guaranteed by
Jiang Huiping, an independent third party, who is the shareholder
of Shuguang Holding Group Limited, parent company of Nanjing
Shuguang International Hotel Co., Ltd.

BRI TEBRIERERAQA Christine International Holdings Limited ~—Z—+4 8% Interim Report 2017



RZZB—+FRA=TH FARAEERESTHRASRAE
REHEEMBAEEZE(EERELFMAEERMN(EZRE
E%ABDEXVER 2B - HER D REFTHREREERES
REERPIEXVEBET7 REIHMRERME RN A FIER
Frz#Emdxe (BRREREBEESFRBEGHRIZZZHRX
WEEIRREBZERIRE) - RATARRARIEE
FREBEEIEIS2IEABEZER M ERIOAE IR
BETRAMSE TRz EMETAESETERZH 2R
EFRI(EEFR DAMERA R RERZ A2 ERIAR 1
T~

As at 30 June 2017, 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 (the “SFO"))
which were required to be notified to the Company and 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:

B AB BT

B BETHRAERS B EnttE ZRREE B &N

Percentage of

Name of Directors/ Capacity/nature Number of the Company’s

chief executive of interest ordinary shares Position issued share capital

BARKED LA EE R 184,212,244 HE 18.24%
Mr. Tien-An Lo Interest in a controlled corporation Long

ERBAEE® SRR EEER 25,320,365 HE 2.51%
Mr. Chi-Ming Chou® Interest in a controlled corporation Long
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st -

(1) 179762244 M EE (AR T RERNTE)EBLLEE
% 3B Sino Century Universal Corporation([Sino Century]) #
A © Sino Century i Goyen Investments Ltd. ([ Goyen ) (i Sino
Century EE ML R E2EHE A 100% %2 © 1M 4,450,000
AP R L5 EiB 8 Goyen i H ©

(2) ZERHHESLRBALEFE IR Masco International Corporation
$5 ° Masco International Corporation HERRBAELEZAHA ©

B EXPREEIN  RZBE—tFRA=1TH  BERRE
BEEFRBTRABRARRSEEMBBERCERERE
7 R EEERPIE XV ER) 2By ~ BERD RMEFTHEARIE
BEENHERIIEXVHBET REIN MR EAMG AR R
Bz ERIAR (BRESREZZ RMEGRI 2%F
GXREFRRR/EEZEDIRE)  HBLALRFIR
BRFLAERIIFEI2EARBE 2B 2 EagiRe
FRBEETEMNE AR B R BRIRE

Notes:

(1) 179,762,244 shares are held by Mr. Tien-An Lo, who is concurrently
a Director and CEO, through Sino Century Universal Corporation
("Sino Century”). Sino Century is owned as to 100% by Goyen
Investments Ltd. (“Goyen"), which is wholly-owned by Mr. Tien-An
Lo who is a director of Sino Century. And 4,450,000 shares are held
by Mr. Tien-An Lo through Goyen.

(2) These shares are held by Mr. Chi-Ming Chou, who is a Director,
through Masco International Corporation. Masco International
Corporation is wholly-owned by Mr. Chi-Ming Chou.

Save as disclosed above, none of the Directors or the chief
executive of the Company had, as at 30 June 2017, any
interests or short positions in the shares, underlying shares
and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO)
which would have to be notified to the Company and 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 to be notified to the Company and the Stock
Exchange pursuant to the Model Code.
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BARREEFARSTRABMAN  R-E—LFRA=T
B R AR RO B R BE S KB E &I XV &
F2REIDHREAAARBTRE 2 EHEIORE - AR
ARRBRBESF MG GPIE 336 FREBEEZECM 2
BHARBZBER(RARRIEFHARZRRITBRABRINGAT

TERRRBROZHA

So far as is known to any Director or chief executive of the
Company, as at 30 June 2017, Shareholders (other than
Directors or the chief executive of the Company) who had
interests or short positions in the shares or underlying shares
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:

Long Positions of Substantial Shareholders in the Shares

REREM

Name of shareholders

Sino Century™

Goyen® @

Sparkling Light Corporation®

HBUEEED
Mr. Dun-Ching Hung®
Christine Princess @

Add Fortune Ventures Limited®

B AL

Mr. Yu Lin®
FTRALE®

Mr. Minren Fang ®

HAQNRE BT
B EntE ZEREE B & N=
Percentage of
Capacity/nature Number of the Company’s
of interest ordinary shares Position issued share capital
EmEAA 179,762,244 "R 17.79%
Beneficial owner Long
Rt EEERS 179,762,244 "R 17.79%
Interest in a controlled corporation Long
BEHERA 4,450,000 wE 0.44%
Beneficial owner Long
EmEAA 66,921,303 HE 6.62%
Beneficial owner Long
Rt EE#ERS 66,921,303 "R 6.62%
Interest in a controlled corporation Long
EFEA 75,000,000 wE 7.42%
Trustee Long
EmEAA 121,500,000 "R 12.03%
Beneficial owner Long
Rt EEERS 121,500,000 "R 12.03%
Interest in a controlled corporation Long
SR EE R 121,500,000 wE 12.03%
Interest in a controlled corporation Long
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(1) Sino Century 1 Goyen #74 100% # 4 ° Goyen HZER LR EEE
%5 -

(2) GoyenHEMLILELEHE -

(3)  Sparkling Light Corporation FtHB R £ 2 & A °

(4) Christine Princess 58— XN RBREXHSFMA L2 EERF -
HUEREAABEEREFALRAAIRE -

(5)  Add Fortune Ventures Limited (G LA R T BMAKXED RIS
50.5% [ 49.5% #Exs ©

BREXBEEEN  R-T—LFRA=1TH  ARAHE
BEEMAL(ARREFIESTRABKRIMNAE - BRA
RAERAD AR (0 P A RIE B 5 R BB 5B 5 XV BE S 2
REIDBREAAARARBDRE 2EAIAR - HALAR
NEMRBEFRREROIE 36 KABE 2B M o Emk

N
KB o

NZZE——F+=—A=++H  —HBBEE Christine Princess
AR B AT 8 R B IR RT Bl (AT 5T 8 ) - 5T E8lr R
Christine Princess ATIF AN AR 2R BERNERETTE 2 A
BRBHE o RARITEMETEBITHR - TTERAQF]
MBRSFELEMERE  BUsE T EEmRIETEEZ
HEHE BETZHERE  -EZRAERMNBHHRERENE
PREXHAMRAEMEHMOEVBRREELE -
EEAFECRARHARE 2 ERKEMBRERMT20NE
B itEaER SN ARR RS A-_ T ——F_A+H
R IRERZMI SR N[D. BB | —5D -

Notes:

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

(2) Goyen 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. Minren Fang respectively.

Save as disclosed above, as at 30 June 2017, 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 to have
impact on the financial statements since the date of grant and
the subsequent financial periods. Such impact is disclosed in
Note 20 to the condensed consolidated financial statements of
this interim report. A summary of the terms of the Schemes has
been set out in Appendix VI to the prospectus of the Company
dated 10 February 2012 under the section headed “D. OTHER
INFORMATION".
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REBREFTERONROBETERL AHEF RY=F
MEEH BREFER_T-RFIH -

BE_ZT—tFRA=TH CREBREAIRLERRK
TTEELAT B R A

2RERH

Category of participants

REESRERE

Senior management of the Group
AT (RHFERL)

Connected person (Ms. Ching-Ying Lo)
HiEE RA BRI ME

Other employees and eligible persons

The shares awarded under the Share Award Scheme are
subject to a lock-up period of three years commencing from
the date of award, and the Share Award Scheme was expired
in year 2015.

As at 30 June 2017, the following share options have been
granted but not yet exercised under the Share Option Scheme:

BRES R BRERRHTER
R B E FERESNEIL
Number of Approximate percentage

shares subject to of shareholding held upon

the Share Options exercise of all the Share Options

1,487,700 0.147
79,400 0.008
2,613,658 0.259
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BE_ZT—tFRA=TBRIELREAR » NRBREFMEM
BRAAHBERE  BEXNBEARREALHES -

EETERKE _T—
=tHIEXNER &) -

TFEFHARS(BE_T—RFRA

EERREZE—LEF A HRBE_ZT—LFRA=T
B ARBIEEA WAL ﬁfﬁz-ﬁ—llflﬁﬁﬁzjtﬁamﬁﬁu
(TexEEFA D ZRAREETEEERTRIFSRZER
SFRNERSC - HEB AT R &K

SFRMRICEE A2 1R

“E-=F"A-+N\B KEFLLTHEARREEHR
E(EEST EJ) ERHZEE(BEEDEFREER
WITE  EEARAREYEEEREA - BERERAEEE
mA %ﬁﬁﬁ_wL:ﬁk#\kﬁ&e ETELR - EFSRRR
= EE%‘*%S‘E%HH%FE‘IF%@*ﬁﬁE C B RA R AR
BE-BHNEE EREEFSEARAEEE 2HH
HE T -

\

IS
1

During the six months ended 30 June 2017, neither the
Company nor any of its subsidiaries has purchased, redeemed
or sold any of the Company'’s listed securities.

The Directors did not recommend the payment of an interim
dividend in 2017 (six months ended 30 June 2016: Nil).

The Directors consider that throughout the period from 1
January 2017 to 30 June 2017, the Company has applied
the principles of Appendix 14 — Corporate Governance Code
(the "CG Code”) to 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 as the Chief
Executive Officer (the "CEO") of the Company. Mr. Tien-An
Lo (“Mr. Lo") was then taking up the duties of CEO until a
suitable candidate is found. Mr. Lo is the founder of the Group
and has over 23 years of experience in the bakery and retail
industry. The Board currently 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.
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ARAREERERZBE((REE)AARARBHLES
BLTHEREITR  HXERRBRARRVERIAHEEG
£ ARAEREMBHAETEALLRARREEANE
IREB IR IR M A - -

KRB R TINE RIS (L FERF Vistra Corporate Services (HK)
Limited BB R RAIRGEEEHPBLEARTMWE - FEAR
NEIMEZHBABRRR Y S BHBEHGITE °

BARB —_Z—RNFEERABUNR  EESKENEFT N
S €
ERELEERIARANITESERSE AT+t A
“HES - EEFHBBRLMEARRARA T —tE A
BZzR% -

B EXHIEEEIN KRBT TMBARE EHRAE
13. 51BN & T IAH BN E M E R -

AATIE FHIRAISE 13.20 ~ 13.21 & 13.22 (B T E
HbETEET -

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 finance and accounting 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.

The change in the Board of Directors since the date of the
Company's 2016 annual report is set out below:

Mr. Hung-Sen Hsu retired as an executive director of the
Company with effect from 2 June 2017. For details, please
refer to the Company’s announcement dated 2 June 2017.

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.

The Company does not have any other disclosure obligations
under Rules 13.20, 13.21 and 13.22 of the Listing Rules.
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FRBZHERER - EMERESFHABENK 28
EERMRBHE_Z—tEFRNAZTHLERNEAAR  ®EDH
STREST AIHEDI Z RELER

ARREZZBECEHARBRAZ G RARES - X
AT ER  AEEE  RREEBRVBREBEER  BER
BAEEHE—T—tFRA=THILREA ZREEZE
PAEEP MU ERR AP HHRE  XREAAREETH
BB ERNREL CAELTAKE -

BE_ZT—tFRA=TRLEXREANREEZEGRGES TP
HMBHRRO AR R ZEENIEE « BERT SETTRE
BAEGMASRM 2 EEEMNZEEAFE 24105 HER
ZBN BN ER T M AN TR -

AEEGD
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BEAR

FELEE —E—+ENA-THHA

The Company has adopted the Model Code as set out in
Appendix 10 to the Listing Rules as the required standard for
securities transactions by Directors. Specific enquiries have been
made to all the Directors, and all the Directors have confirmed
that they have complied with the required standards set out
in the Model Code throughout the six months ended 30 June
2017.

The audit committee of the Company had 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 2017 and this
interim report 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 2017 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 HKICPA.

By Order of the Board

Christine International Holdings Limited
Tien-An Lo

Chairman

Shanghai PRC, 25 August 2017
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