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BOARD OF DIRECTORS
Chairman of the Board
Mr. Chun Bin Xu

Executive Directors

Mr. Chun Bin Xu
Mr. Yong Ning Zhu

Mr. Ming-Tien Lin (ceased to be a director on 24 June 2022)
Mr. I-Sheng Chan (ceased to be a director on 24 June 2022)

Mr. Chien-Li Tseng (ceased to be a director on
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Non-executive Directors
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Mr. Chi-Ming Chou (ceased to be a director on
24 January 2022)

Independent Non-executive Directors

Dr. Yong Jun Tang
Mr. Hang Sheng Ye
Ms. Hong Xue

Ms. Xiao Yan Xu

AUDIT COMMITTEE

Dr. Yong Jung Tang (Chairman)
Ms. Hong Xue
Ms. Xiao Yan Xu

REMUNERATION COMMITTEE

Ms. Hong Xue (Chairladly)
Mr. Chun Bin Xu

Mr. Yong Ning Zhu

Mr. Hang Sheng Ye

Ms. Xiao Yan Xu

NOMINATION COMMITTEE

Mr. Hang Sheng Ye (Chairman)
Mr. Yong Ning Zhu

Mr. Chun Bin Xu

Dr. Yong Jun Tang

Ms. Hong Xue
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STRATEGY AND INVESTMENT COMMITTEE

Mr. Yong Ning Zhu (Chairman)
Mr. Chun Bin Xu

Mr. Ming-Tien Lin

Mr. I-Sheng Chan

Ms. Xiao Yan Xu

COMPANY SECRETARY
Mr. Kun Chen (Solicitor of HKSAR)
AUTHORISED REPRESENTATIVES

Mr. Chun Bin Xu
Mr. Kun Chen

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

The People’s Republic of China

PRINCIPAL PLACE OF BUSINESS IN HONG
KONG

Unit 2413A, 24/F

Tower One, Lippo Centre
89 Queensway
Admiralty

Hong Kong
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PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Royal Bank of Canada Trust Company (Cayman) Limited
4th Floor, Royal Bank House

24 Shedden Road, George Town

Grand Cayman

KY1-1110

Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR
AND TRANSFER OFFICE

Boardroom Share Registrars (HK) Limited
Room 2103B

21/F, 148 Electric Road

North Point

Hong Kong

LEGAL ADVISOR AS TO THE LAWS OF
HONG KONG

Peter Chen Law Office
Unit 2413A, 24/F

Tower One, Lippo Centre
89 Queensway
Admiralty

Hong Kong
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MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL REVIEW

Revenue

An analysis of the revenue and gross profit of Christine
International Holdings Limited (the “Company”) and its
subsidiaries (collectively the “Group”) by product types for the
six months ended 30 June 2022 and 2021 is set out as follows:

BZXA=1tHLXHEA
For the six months ended 30 June

—E-CH —ET-—4F
2022 2021
'ON EF LN EA
Revenue Gross Profit Revenue Gross Profit
AREFTT AREFT AR T AR TF T
RMB’000 RMB’000 RMB’000 RMB’000
(FRAEFRZ) (FRAEFRZ) (RACEZ) (RAEEZ)
(unaudited) (unaudited) (unaudiited) (unaudited)
BN RS Bread and cakes 36,015 6,851 128,795 56,913
=30 Pastries 6,274 1,556 23,471 10,892
Hth Others 4,220 802 9,563 4,172
46,509 9,209 161,829 71,977
BT A=+BHULEXNEA ([XHHE])  AEH For the six months ended 30 June 2022 (the “Period”),

uﬁz/\iﬁi%/\ﬁﬁz% 509,0007T & =T — —FE R AL A
R#161,829,000 TR A #171.3% « WABPHWEZRAS : ()
:%::itﬁ&ibkﬁé’*%ﬁﬁﬂﬁﬁ%ﬁ’lﬁ'%%ZEB%FEJE*%
BEEEETHRENGE -EAT ¥ AEEZEE
ﬁmwa@%a& = It - EAZKHJ%FWW\H“TM (A&
EE GRS IE /R AR  EELENER RIS HE%E
WA —ERE FEHASHBANKRATRE: RVEEAREE
BHREAKNEELEREHEEN  BFOSENTAERBE-
EE—THREE Fémiﬁ EEN=NR PNl

ZE - RS

the Group's revenue was approximately RMB46,509,000,
representing a decrease of approximately 71.3% as compared
with approximately RMB161,829,000 for the corresponding
period in 2021. The decrease was mainly attributable to: (i)
the serious impact on the real economy from the prolonged
COVID-19 pandemic after its outbreak in Shanghai in the first
half of 2022. As a retailing enterprise, the Group was more
directly impacted by the pandemic and, as a result, continued
to record decrease in revenue for the Period; (ii) the Group’s
implementation of the strategy to close down loss-making
stores. The decrease in the number of operating stores and
new stores have, to a certain extent, contributed to the decline
in revenue for the Period; and (iii) despite the Group's active
attempt to change its traditional marketing model, the new
partnership is under negotiation and it takes time to adapt to
the market needs before it contributes to growth in revenue.

Interim Report 2022 SEFI#ASTEIBZIREPRA T Christine International Holdings Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

BREEBE N NEAETME LAEKSTE A
SR BFRETIONRERZ KGR EREE B
HEE T - —FRNAK3MFK HAL AT - _F FEF
[K246% - R RIEIPIEMR - FFIMPIEF - 57RAR LG
IR - 23R AT ERHIE - 14K AL AN T [& -

NipEHH EEHMEGRER ST -_—F FEFRALY
59.9% 8 _F -~ —FEHM66.0% B & NAKREE
WAFZEERRF - AEBEE LSEMEDHRARE
—HURRAEEEBRARR-

NERDBES T —E - F ¥ FERBERAR T ——
FLY¥FERRRL - HPABERERBRABRLHOAR
#£92,780,0007T * i 18 #972.0% BB BB R AR DO AR
17,197,0007T * J& 18 #973.3% : H AL B A B D A R #E
5,343,000 ' J& 18 #955.9% °

NEHITAST NEEBMNHESERR FﬁEZIﬁ%(&fE
TRMEE 2R (REMRMELR BE TN
ﬁE—f—EIJt/—dlﬂiﬁﬁ(&iﬁﬁf)é%;éﬁ%%%ﬁ%’ﬂ/\ﬁ%
26,247,0007C (GBS EFENS4T7% M S - —FRHB A
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To reduce loss, a number of stores were additionally closed
down in the Period. After evaluation, these stores were
closed down for factors such as poor revenue performance,
drastic rise on rent, difficult recovery from refurbishment and
renovation. The number of stores fell from 340 at the end of
June 2021 to 246 at the end of the first half of 2022, of which
94 stores were closed down. Among these closed down stores,
57 stores were in the Shanghai area, 23 stores were in the
Jiangsu area, and 14 stores were in the Zhejiang area.

In terms of geographical location, revenue from the Shanghai
area accounted for approximately 59.9% of the Group's
revenue in the first half of 2022, which decreased from 66.0%
for the corresponding period in 2021, yet it remained the main
contribution source of the Group’s revenue. The Shanghai area
has been the main source of the Group’s revenue as it has the
densest distribution of stores in the Shanghai area.

In terms of product categories, in the first half of 2022,
revenue from all categories decreased as compared with that
in the first half of 2021. In particular, revenue generated from
bread and cakes decreased by approximately RMB92,780,000
or 72.0%; revenue generated from pastries decreased by
approximately RMB17,197,000 or 73.3%; and revenue
generated from other products decreased by approximately
RMB5,343,000 or 55.9%.

In terms of payment methods, the Group's sales revenue in
stores was settled either in cash (and bank cards) or through
redemption of coupons (and prepaid cards). For the six months
ended 30 June 2022, sales revenue settled by cash (and
bank cards) amounted to approximately RMB26,247,000,
accounting for approximately 54.7% of the total sales
revenue, as compared with approximately RMB96,160,000 and
approximately 59.4% for the corresponding period in 2021.
The Group’s sales revenue through redemption of coupons
(and prepaid cards) for the six months ended 30 June 2022
amounted to approximately RMB21,663,000, accounting for
approximately 45.2% of the total sales revenue, as compared
with approximately RMB65,669,000 and approximately 40.6%
for the corresponding period in 2021. There was no significant
difference in the percentage of sales revenue settled through
various payment methods as compared with the corresponding
period in 2021.

SRIACTEBZRAR AT Christine International Holdings Limited =% = — 43R4 Interim Report 2022
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Gross profit

The gross profit was approximately RMB9,209,000 for the
six months ended 30 June 2022, representing a decrease
of approximately 87.2% as compared with approximately
RMB71,977,000 for the six months ended 30 June 2021. The
overall gross profit margin for the Period was approximately
19.8%, compared to 44.5% for the corresponding period in
2021. The significant decline in gross profit margin was due
to the sharp decrease in revenue as a result of the COVID-19
pandemic and the absence of a corresponding decrease in
fixed amortisation of cost of sales.

Other income, gains and losses

For the six months ended 30 June 2022, other income,
gains and losses of the Group increased by approximately
RMB633,000 from approximately RMB912,000 for the
corresponding period in 2021 to approximately RMB1,545,000,
primarily attributable to the one-off receipt of government
subsidies from local government authorities for encouraging
production and improving technology of approximately
RMB1,850,000 during the six months ended 30 June 2022.
There was a loss on termination of lease of approximately
RMB1,046,000 recorded in the current Period but a similar
gain of approximately RMB367,000 was recorded in the
corresponding period in 2021.

Selling and distribution expenses

As a result of the closure of certain stores and in line with
decrease in revenue, the selling and distribution expenses
decreased by approximately RMB53,575,000 or 47.4% from
approximately RMB112,916,000 for the corresponding period
in 2021 to approximately RMB59,341,000 for the six months
ended 30 June 2022.

Interim Report 2022 SEFI#ASTEIBZIREPRA T Christine International Holdings Limited
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Administrative expenses

Administrative expenses decreased by RMB3,158,000
or 14.2% from approximately RMB22,250,000 for
the corresponding period in 2021 to approximately
RMB19,092,000 for the six months ended 30 June 2022. The
decrease was principally attributable to the decrease of staff
cost.

Finance costs

Finance costs decreased by approximately RMB897,000
or 15.6% from approximately RMB5,732,000 for the
corresponding period in 2021 to approximately RMB4,835,000
for the six months ended 30 June 2022. The decrease was
primarily attributable to a decrease in interest expenses on
lease liabilities.

Income tax expenses

No income tax expenses as the Group has no assessable profit
for the six months ended 30 June 2022 and 2021.

Loss and total comprehensive loss for the period
attributable to owners of the Company

As a result of foregoing, the loss and total comprehensive
loss for the Period attributable to owners of the Company
increased by approximately RMB4,505,000 from the loss of
approximately RMB68,009,000 during six months ended
30 June 2021 to the loss of approximately RMB72,514,000.

SRIACTEBZRAR AT Christine International Holdings Limited =% = — 43R4 Interim Report 2022
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BRI DA
FEABEY

TREVNEBZE2_ZE-_—_FRNAZF+HLERNEAREBEZ_Z
T F+ A+ FEFEEREXRE:

ANALYSIS OF FINANCIAL POSITION

Inventory turnover days

The following table sets forth the inventory turnover days for
the six months ended 30 June 2022 and for the year ended
31 December 2021:

—E-= —E-—4F

ANA=t+H +=-A=+—H

30 June 31 December

2022 2021

(RAEFR) (#x&&)

(unaudited) (audiited)

FE RS XE (M) Inventory turnover days (Note) 76 40

M FERABRBDREES FNRE/FREBZENTHER
IABBHRE 2 HE KA BRARE AN RS ERT -

AEBMEERERMAREN D FREEMBOPIE RS
mERRE HE-_T-__FA=Z+HI A EA AEE
AR EHRBADH713% - BE_Z-_—_FA=+H1t
NMEAMEERE XK AT6R BREBE_TE-_—F+=
A=+—BLFEMNIOKR FTEAREMEHS THETR-

ZE - RS

Note: Inventory turnover days are calculated based on the arithmetic
mean of the balance of inventories at the opening and closing of
the period/year divided by cost of sales for the relevant period and
multiplied by the days within the reporting period.

The Group's inventories consist of raw materials and finished
goods. Due to the strategy of closure of certain stores
and decreased demand for products, the Group’s revenue
decreased by approximately 71.3% for the six months ended
30 June 2022 as compared with that as of the end of the
previous period. The inventory turnover days increased from 40
days for the year ended 31 December 2021 to 76 days for the
six months ended 30 June 2022, mainly due to the decrease in
the output and sales amount in the period.
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EZRRREABRE Trade receivables turnover days

TRENBE-_Z-__FAA=ZTHLENEAAREZ=-Z The following table sets forth the trade receivables turnover
T+ A=t -BLFEESRERWFEEE R days for the six months ended 30 June 2022 and for the year
ended 31 December 2021:

—EC-CF —E-—F

AA=+R +ZA=t—H

30 June 31 December

2022 2021

(RAEFZ) (#&E)

(unaudited) (audited)

5 rENEEEE R (M) Trade receivables turnover days (Note) 9 5
Mizt: BHERWGHEREXEIZE HERFIER, SR, FRE Note: Trade receivables turnover days are calculated based on the arithmetic
BRZEMFAHERABEARE 2 EHERA  BRUAREHRAN KR mean of the balance of trade receivables at the opening and closing
HETHEFH - of the period/year divided by the sales revenue for the relevant period

and multiplied by the days within the reporting period.

BHRWHIBEERRFEEBRAEE - FEIM AU E HY Trade receivables mainly represent the outstanding receivables

HE-HE-TE - —FXA=THLEREAREBEEZE =T =— arising from revenue generated from principal businesses. For

F+ZA=+—HIFE B ZEUGIEFS XL n4x - the six months ended 30 June 2022 and for the year ended
31 December 2021, trade receivables turnover days increased
by 4 days.

10 RRIHTEBRIZRAR AT Christine International Holdings Limited —Z = —fFF iR Interim Report 2022
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B 5 BURIE 2 IR

TREHIARBBMARLREE ZEWFIAZ BRI DT

Aging of trade receivables

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

—E-= T4
AA=+H +ZA=+—H
30 June 31 December
2022 2021
AR¥T T AREFIT
RMB’000 RMB'000
(RAEFZ) (# &)
(unaudited) (audited)

AR S Aging
0230k 0 to 30 days 1,484 3,103
31E260K 31 to 60 days 13 103
61E90K 61 to 90 days - 10
91£180K 91 to 180 days 19 -
1,516 3,216

AEBHETIZRUARS (BT RIREFELBRSFEE
MEKEFNEAKEREMAEHEEMSRE: HERNY R
(%) BSEB|HEERRHKRAE KD RN HRE  EAEE
REABERAARESNTEWL RESHOLETER
RBEAEEHEHIE  P30E0RANEETREHR-

The Group's sales were mainly settled either in cash (and bank
cards) or through redemption of coupons by customers. Its
receivables consist of cash from sales in stores, sales of prepaid
cards (coupons), outstanding sales balance of store counters as
at the statement date. For the Group’s retail stores located in
department stores or supermarkets, lessors who provide those
sites usually collect the sales revenue on the Group’s behalf
and pay the same back to the Group within 30 to 60 days
thereafter.

T ZFhERE Interim Report 2022 RFASTEIBZIRBMRAE Christine International Holdings Limited
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BEZRNFEARAERE

Trade payables turnover days

TERIBE-E-—FAAS+RLAEARRE-Z
——FtZAS+-AILEE BHEMFERSRE:

The following table sets forth the trade payables turnover days
for the six months ended 30 June 2022 and for the year ended
31 December 2021:

—E-_F T

AA=+HB +Z-H=+—-H

30 June 31 December

2022 2021

(FRAEEFEH) (#&E)

(unaudited) (audited)

B 5 e SR IE B R 8 (FEE) Trade payables turnover days (Note) 228 121

Mid: BRRNREASRENREVEZENRES FOLE/F
RG22 HMFHERNERBRZERRA BRAREHA

Note: Trade payables turnover days are calculated based on the arithmetic

mean of the balance of trade payables at the opening and closing of

BIRBGTE B - period/year divided by the cost of sales for the relevant period and
multiplied by the days within the reporting period.

E 5 B RE 2 IRl Aging of trade payables
—s-= —T-—fF
AA=+HB +-H=+—H
30 June 31 December
2022 2021
AR¥T T AREFIT
RMB’000 RMB'000
(RABFZ) (# &)
(unaudited) (audited)

BRER Aging

0Z45XK 0 to 45 days 19,797 22,055
46260K 46 to 60 days 9,830 15,385
61E90K 61 to 90 days 3,640 2,934
91£180K 91 to 180 days 10,245 6,852
HBiB180K Over 180 days 2,629 1,333
46,141 48,559

AEBREMHERNE S FANEENET B30E60K

The credit terms for trade payables due to suppliers of the

Group generally range from 30 to 60 days.

RRIHTEBRIZRAR AT Christine International Holdings Limited —Z = —fFF iR Interim Report 2022
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BRERE
ENAETIERHEFPRBNBN RAEFR ARNEBE_F

ZZERNAZTREFRBEINGERE aNAER=T
Z—Ft+ZA=t+—RHL T HAKRK12,098,0007T °

FREARE

BE-T-—FXA=+R FEELHEREAMLMLA R
MR A A ERIRE -

FAREARERAFAEH

B IS A M B REM BN RBEN KB FAA
=+ERAEE RS AREE R EARERAREE
st

P R R BR

SR B (TR RIS L S B A0 B R R
EEHRLBHEE TR ARBZEORDESKR B

CHMBREYIRHERBEAFREEHRE  TRARNEH
BEZEN INEREERFER-

EABBRHE

AEERAPRYBEAERRERHEEE-

Contract liabilities

Contract liabilities mainly include payments received from
customers for prepaid cards and coupons. Since the balance
of outstanding coupons reduced as at 30 June 2022, contract
liabilities decreased by approximately RMB12,098,000 as
compared with that as at 31 December 2021.

Significant investments held

As at 30 June 2022, the Group did not hold any significant
investment in equity interest in any other company.

Future plans for material investments and capital assets

The Group did not have other plans for material investments or
capital assets as at 30 June 2022 and the date of this report,
save and except as disclosed in note 2 to the condensed
consolidated financial statements.

Financial and treasury policies

The Group has adopted a prudent financial management
approach towards its financial and treasury policies.
Considering the year-on-year decline in cash positions, in order
to maintain sound liquidity, the Group has established long-
term relationships with financial institutions to secure credit
facilities and ensure the integrity of the Group's assets so as to
meet financing guarantee requirements.

Material acquisitions and disposals

During the Period, the Group did not have any material
acquisition or disposal.

T ZFhERE Interim Report 2022 RFASTEIBZIRBMRAE Christine International Holdings Limited
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TENME R B EIR

BE T "A=1TH BTk BESEHOARKE
21,452,000 BT -_—F+-_A=+—HBHHAR
17,902,0007T * 32 AN &) A R #3,550,0007T °

AEENRITEBESEHREANAEENZEREATH -
AEENRTEASERTIBUARKE

BE TR A=1TH RBELXB122% BEREE
:2:—¢+_ﬂ:+—59’914.4%o

afE

RITER

BHE ZERAZTH AREHMAERTERARE

125,000,0007c FMEA—REeMEREKE.

RITEREE

BHE-_T--—EXA=1+H AEERESRITEABEEA
R #130,000,000c (ZE-—F+-_A=+—H: AR¥
130,000,0007T ) °

&%

BHEZT-—FXAZ+A FEERETITAES-
REEE

HE_Z-_—_FA=+RH Fr5EESER%FAE-
BAERE

RE-T- - A=+E ARBUMETEARRE (=
- —F+=A=T A1)

LIQUIDITY AND FINANCIAL RESOURCES

As of 30 June 2022, bank and cash balances amounted to
approximately RMB21,452,000, representing an increase of
approximately RMB3,550,000 as compared with approximately
RMB17,902,000 as of 31 December 2021.

The Group's bank and cash balances will be used to fund its
operations and capital expenditures. The Group's bank and

cash balances are mainly denominated in Renminbi.

The current ratio as of 30 June 2022 was 12.2%, which was
lower than 14.4% as of 31 December 2021.

LIABILITIES

Bank borrowings
As at 30 June 2022, the Group had bank borrowings of

RMB125,000,000 at an interest rate adopted for general
lending in the financial sector.

Banking facilities

As at 30 June 2022, the Group had banking facilities of
RMB130,000,000 (31 December 2021: RMB130,000,000).

Debentures

As of 30 June 2022, the Group had not issued any debentures.

Contingent liabilities

As of 30 June 2022, the Group had no material contingent
liabilities.

Capital commitments

As at 30 June 2022, the Group did not have any material
commitments (31 December 2021: nil).

RRIHTEBRIZRAR AT Christine International Holdings Limited —Z = —fFF iR Interim Report 2022
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Right-of-use asset and lease liability

As at 30 June 2022, the Group's right-of-use assets amounted
to approximately RMB69,753,000 (as at 31 December
2021: approximately RMB77,237,000), and the lease
liabilities amounted to approximately RMB56,481,000 (as at
31 December 2021: approximately RMB66,162,000). For the
six months ended 30 June 2022, the depreciation expense of
the right-of-use assets was approximately RMB9,071,000 (six
months ended 30 June 2021: approximately RMB29,067,000),
while the interest expenses of the lease liabilities was
approximately RMB1,844,000 (six months ended 30 June
2021: approximately RMB2,995,000) in total.

Pledged assets

As at 30 June 2022, the Group's investment properties and
property, plant and equipment with an aggregate net carrying
amount of approximately RMB12,794,000 and approximately
RMB178,138,000 (31 December 2021: investment properties
and property, plant and equipment of approximately
RMB13,478,000 and RMB182,850,000, respectively) were
pledged to secure bank borrowings.

Capital structure

As at 30 June 2022, the Group had secured bank borrowings
of RMB125,000,000 (31 December 2021: RMB130,000,000)
and lease liabilities of approximately RMB56,481,000
(31 December 2021: approximately RMB66,162,000).
Total equity amounted to a deficit of approximately
RMB264,471,000 compared to a deficit of approximately
RMB206,037,000 of 31 December 2021. As at 30 June 2022,
the capital structure of the Company comprised 1,212,225,600
ordinary shares of HK$0.00001 each (the “Shares”).

Interim Report 2022 SEFI#ASTEIBZIREPRA T Christine International Holdings Limited
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Gearing ratio

As at 30 June 2022 and 31 December 2021, the Group's
gearing ratio, calculated by dividing total liabilities by total
assets, was approximately 163.4% and 145.9%, respectively.
The increase in gearing ratio is mainly due to the increase in
trade and other payables as at 30 June 2022.

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 and interest 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 2022.

HUMAN RESOURCES

The Group had a total of 1,777 employees as at 30 June 2022,
representing a decrease of approximately 21.2% as compared
with the corresponding period of 2021, and a majority of
whom are sales and marketing executives, which accounted
for approximately 57.4% of the total number of staff.
Production staff and management personnel accounted for
approximately 28.64% and approximately 13.96% of the total
number of staff, respectively. Total staff costs of the Group
during the Period amounted to approximately RMB61,252,000,
accounted for approximately 131.7% of the operating revenue
and represented a significant increase as compared with 50%
in the corresponding period in 2021 due to the fact that the
Company endeavoured to safeguard the rights and interests of
the staff in light of the decrease in operating revenue arising
from the disruption of production amid the pandemic.
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The remuneration of the Group’s senior management
members and other employees is determined based on
their experience, level of responsibility and general market
conditions, and the remuneration of the members of the Board
is determined according to their respective duties undertaken.
Any discretionary bonus and other incentive payments are
linked up with the operating performance of the Group, the
individual performance of the Directors, senior management
members and other employees of the Group. As the number
of sales and production staff decreased for the Period due
to the continuous downsizing of stores of the Group, the
human resources-related expenses decreased slightly during
the Period as compared with that in the same period of 2021,
whereas such expenses still accounted for a larger proportion
of the Group’s administrative expenses. Hence, the recent key
objective of the human resources department of the Company
is to review the manpower of the Group, to streamline the
organization structure and formulate multi-tasking roles for the
employees.

The Group also encourages self-development of its employees
and provides on-the-job training where appropriate.

FUTURE PROSPECTS

Market outlook

In the first half of the year, the outbreak of the severe
COVID-19 pandemic in Shanghai, China and the corresponding
lock-down of the entire Shanghai region had a significant
impact on the regional economy. The Group’s business has
been greatly impacted. The production and operation of the
Group were halted from the beginning of such outbreak and
resumed in full recently. Meanwhile, the consumer market
was still short of momentum in the post-pandemic period.
Nevertheless, the management of the Group remains optimistic
and confident in the booming trend of the bakery industry in
the PRC, mainly due to the following reasons, including: (i) the
economy is expected to maintain its continuous growth trend
while the consumption power will be consistently enhanced
in the long run; (i) the relatively low entry barrier and the
increasing injection of investment capital and manpower; and
(iii) the consumer base of bakery products has been expanding,
and the consumption habits in the third-and fourth-tier cities
are gradually getting in line with those in the first-and second-
tier cities, which will shape the general trend of consumption
upgrade in the future.
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RESEARCH AND DEVELOPMENT
PROSPECTS

In the second half of 2022, the research and development
department of the Group plans to focus on improving products
and optimizing the mass production technology, including (1)
increasing efforts to develop various new bread, cakes and
desserts; (2) improving the taste of the existing bread and
cakes and enhancing the softness of bread; (3) adding a variety
of themed cakes to cater for various festivals; and (4) devoting
more efforts in the research and development of food therapy
products to promote the integration of health and food.

Looking forward, the management of the Group will continue
to optimize its strategies, further enhance the brand image and
product awareness, and actively develop the market orienting
toward young consumer groups, so as to provide healthier,
fashionable and high-quality bakery products.

EVENTS AFTER THE REPORTING PERIOD

There are no other material events occurred or undertaken by
the Company or by the Group subsequent to 30 June 2022
and up to the date of this report.
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RAFERARBEREITIERNER
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USE OF PROCEEDS FROM THE COMPANY'S
INITIAL PUBLIC OFFERING

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 (the "“Listing Date"”) 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 (the "Prospectus”). A summary of the use
of proceeds are set out below:

BETARHZE
—E-CF
~A=1H
BLMAMZE  BENHE
ZBICF HERE
AAZTAMN ERRR
FrBRERE  Actual use of FrgRE
FTEMBED  net proceeds REA BERE
Planned use of during the Fi8%E R
net proceeds  period from B8 Intended
EREHA from the the Listing Net use of
@FEAML Listing Date to Date to proceeds the net
Percentage 30 June 2022 30 June 2022 unused proceeds  EHEEE
Business objective as of total net BT BT BT BT Expected
BRERTFAAEKEE  stated in the Prospectus proceeds HKS HKS HKS HKS timeline
REMTEME Opening new retail outlets 41% 146,288,000 146,288,000 0 TEANA TERNA
ERER Expanding production capacity 39% 139,152,000 142,662,000 (3,510,000) TEENA TERANA
HELHEEBRIZHR  Addition and improvement of
REFER the information technology
systems and the R&D of new 202F K
products 10% 35,680,000 26,670,000 9,010,000 5,500,000 The end of 2022
—REEER General working capital 10% 35,680,000 35,680,000 0 TERNA TEANA
o Total 100% 356,800,000 351,300,000 5,500,000 5,500,000 TEANA
B 3 - Note:

HANEAREIZATIEE - A5 LTS FURFE (IR AR BRI X
BHERARMANXR)NRMNSSEERBIL ARAEESNERMAEFIRF
BHR3B68ABETL ARARZBRERAT NEAMEANREE
SHEBNLIEERERNOEBETARERREBRE -

ZTZZFHHWRE Interim Report 2022

As disclosed in the Prospectus, the estimated net proceeds from the listing,
after deduction of the underwriting fees and expenses paid by the Company
in connection therewith, were approximately HK$415.8 million. The actual
net proceeds received by the Company were approximately HK$356.8
million. The Company intends to adjust the difference of approximately
HK$59 million to each business strategies in the same proportion as the
original funds applied as shown in the Prospectus.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

HE-Z-—FXA=1HILEA For the six months ended 30 June 2022

Six months ended 30 June
BZA<A=1THILAXEA

—E- 8 —E-—4F
2022 2021
[{hg=2 AR¥FT ARET T
NOTES RMB’000 RMB’000
(FRAEFR) (RAEEFZ)
(unaudited) (unaudiited)
g Revenue 5 46,509 161,829
SHE A Cost of sales (37.300) (89,852)
EF Gross profit 9,209 71,977
Hab g A - Wz & B8 Other income, gains and losses 6 1,545 912
HERDHERAY Selling and distribution expenses (59,341) (112,916)
TR Administrative expenses (19,092) (22,250)
REEER Loss from operations (67,679) (62,277)
BhE A AR Finance costs 7 (4,835) (5,732)
MRBiATE B Loss before tax (72,514) (68,009)
s Income tax expenses 9 = =

AAREEAEGBRREE Loss and total comprehensive loss for

RE2EEEEARE the period attributable to owners of
the Company 8 (72,514) (68,009)
BREE Loss per share

EAREE (ARES) Basic and diluted (RMB cents) 11 (7.1) 6.7)
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RZZTZZF/A=1+H At 30 June 2022

—E-—F T —F
ANA=+H +=ZA=+—A
30 June 31 December
2022 2021
B 5 AR FT ARBFir
NOTES RMB’000 RMB’000
(FREEF%) (458 #z)
(unaudited) (audited)
EBE ASSETS
REBEE Non-current assets
KEME Investment properties 13,765 14,434
WE BB R&EE Property, plant and equipment 12 244,593 255,991
FREEE Right-of-use assets 13 69,753 77,237
GES Goodwill = -
BV EE Intangible assets 1,512 1,868
7o Deposits 6,197 7,249
335,820 356,779
REBEE Current assets
TE Inventories 14,725 16,923
B 5 R HE AR W FRIE Trade and other receivables 14 44,780 56,571
JE W & A R FRIE Amounts due from a related company 234 234
RITHEB KRR S Bank balances and cash 21,452 17,902
81,191 91,630
PEAFBIELEEE Assets classified as held for sale 409 =
REBEEASE Total current assets 81,600 91,630
EEARE TOTAL ASSETS 417,420 448,409
HEREE EQUITY AND LIABILITIES
[N Share capital 16 10 8
e Reserves (264,471) (206,045)
EimE Total equity (264,461) (206,037)

ZTZZFHHWRE Interim Report 2022
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RZZEZZFXA=1+H At30June 2022

—E-—F —E—F
~A=1+H +=ZA=+—A
30 June 31 December
2022 2021
B 5 AR FT AR Fr
NOTES RMB’000 RMB’000
(FREEF%) (458 #z)
(unaudited) (audited)
af& LIABILITIES
FRBEE Non-current liabilities
HEBE Lease liabilities 13,099 20,221
REBEE Current liabilities
AHEE Contract liabilities 266,064 278,162
HRITER Bank borrowings 125,000 130,000
[REE K Loan from a shareholder 59,795 52,000
HEBR Lease liabilities 43,382 45,941
B 5 & H th FE S 308 Trade and other payables 15 163,953 122,377
FENT RAE A R 5B Amounts due to related companies 380 1,037
R B Dividend payable 4,708 4,708
663,282 634,225
BAOBARBELEEE Liabilities associated with assets classified
EENEaE as held for sale 5,500 =
REBEEARE Total current liabilities 668,782 634,225
EoRAERE TOTAL EQUITY AND LIABILITIES 417,420 448,409
REBEETFHE NET CURRENT LIABILITIES 587,182 542,595
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE-Z-—FXA=1THILNMEA For the six months ended 30 June 2022

RAREE AL
Attributable to owners of the Company
BE  RGEE BHRE  HERE iEBRHEE  2HEE  ERAE
Statutory
Share Share Special Other surplus Accumulated Total
capital premium reserve reserve reserve losses equity
AREFT ANREFT ARETT AREFT ARETT AREFT ARETT
RMB000 RMB'000 RMB000 RMB000 RMB'000 RMB'000 RMB000
(Hizta) (Hizkb) (Mzke)  (Wid)
(Note a) (Note b) (Note ¢) (Note d)
RZB=-6—A—R2iHh (E2R) Balance at 1 January 2021 (audited) 8 311833 235868 3687 112488 (699,79  (35912)
HAEERZERBEE Loss and total comprehensive loss for the period = = = = = (68,009) (68,009)
RIBZ-ERAZTHZES (REER) Balance at 30 June 2021 (unaudited) 8 311,833 235,868 3,687 112488 (767805  (103.921)
RZE-—5-F—-Azi&H (EER) Balance at 1 January 2022 (audited) 8 311,833 235,868 3,687 112,488 (869,921)  (206,037)
HABERZEBRLEE Loss and total comprehensive loss for the period - - - - - (72,514) (72,514)
BEEAZRS Transaction with owners
EERAT Contributions and distributions
RE-RBERERN (FiH16) Placing of shares under general mandate (Note 16) 2 14,156 - - - - 14,158
BE-RRRRERNES 2 RHRA (FiT6) Transaction costs attributable to placing of shares
under general mandate (Note 16) - (68) - - - - (68)
BREEAIRHBE Total transactions with owner 2 14,088 - - - - 14,090
RZBZZEAAZTHZER (REER) Balance at 30 June 2022 (unaudited) 10 325,921 235,868 3,687 112,488 (942,435) (264,461)
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE-Z-—FXA=1HILEA For the six months ended 30 June 2022

B 5 Notes:

(a) AREBERENEREENERETARRRDITEENRE- (a) The balance represents the premium arising from the issuance of the

ZEBER LR TRABRART (LBEFAT N =
ZTN\FEFERERKE LS TRRABRAAFHS%E
HAR EBRAKT LBEAAEAERIAREREHHTR
mARAREHRARGEENES WHNSEH AT BRZER
BRAR(IXARADBRHREEHAIZAARIT LW
TR EEBETKREERRETRIFEE M-

HibEBIENGBRRESERR RO M RITEBRE R IE
BENEBNRAEE

RFFENEBCEZZRER RhEEMZERNNIFB
CHBZEREMEZEZERBRE EREEREZERELR
Z50%6 - AE R RS E A E - S EE OXERBRETAR
BHEBEFREZER (NE) TATARUEAETHAEER
Ao AT AR BT A BRDA T B AR R R AR AR B - REBIRAR
R RHBHBETSERBRPEMNBARZEMEAR225% -

Company’s shares at a price in excess of their par value per share.

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 reorganisation
in preparation for the Listing of shares of Christine International
Holding Limited's (the “Company”) on The Stock Exchange of Hong
Kong Limited.

Other reserve represents fair values of outstanding share options
and employee share awards recognised as expense over their vesting
periods on a straight-line basis.

Pursuant to the relevant laws and regulations for business enterprises
in the PRC, a portion of the profits of the entities which are
registered in the PRC has been transferred to the statutory reserve
which is restricted as to use. When the balance of such reserve
reaches 50% of the capital of that entity, any further appropriation
is optional. 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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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HE-Z-—FXA=1THILNMEA For the six months ended 30 June 2022

BEANA=THLAEA

Six months ended 30 June

—E-C —E-—F
2022 2021
Bt 5 AR¥FT ARBFT
NOTES RMB’000 RMB’000
(RABFEH) (FRas&F)
(unaudited) (unaudiited)
KESEE OPERATING ACTIVITIES
KEEBMBHSFE Net cash generated from operating
activities 527 6,193
REES INVESTING ACTIVITIES
B WS Interest received 22 41
BEME BE KK Purchase of property, plant and
equipment - (46)
REEEME (TR R EFRE Net cash from (used in) investing
activities 22 (5)
REED FINANCING ACTIVITIES
EEEaE Repayment of lease liabilities (13,884) (29,566)
XITIRBE —BEEETRE Payment of transaction cost 16
MBETRDEAEZ X KA attributable to issue of shares
upon placing under general
mandate (68) -
RIBF—MITEETES Proceeds from issuance of shares 16
MmEETIR D 2 P15 IR upon placing under general
mandate 14,158 -
BEERITER Bank borrowings raised = 80,000
EERITHER Repayment of bank borrowings (5,000) (50,000)
B—RRENEBER Inception of loan from a shareholder 7,795 =
BMEFBBHESFR Net cash from financing activities 3,001 434
REeRBESEYEMFE NET INCREASE IN CASH AND
CASH EQUIVALENTS 3,550 6,622
REEHOZREeRASEEY CASH AND CASH EQUIVALENTS
AT BEGINNING OF THE
REPORTING PERIOD 17,902 63,847
REBEEHRZRERASEEY CASH AND CASH EQUIVALENTS
AT END OF THE REPORTING
PERIOD
RITHEBEIRS Bank balances and cash 21,452 70,469

ZZT = ZFHHTRE Interim Report 2022
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HE-Z-—FXA=1HILEA For the six months ended 30 June 2022
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R BB A A B M S E MUk B Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman, KY1-
1111, Cayman Islands  H & Z & ¥ Bt A E A
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CORPORATE INFORMATION

Christine International Holdings Limited (the
“Company”, together with its subsidiaries are
collectively referred to as the “Group”) was incorporated
and registered as an exempted company with limited
liability in the Cayman lIslands. The address of its
registered office is Cricket Square, Hutchins Drive, PO.
Box 2681, Grand Cayman, KY1-1111, Cayman Islands.
The address of its principal place of business is No. 33
Jinshajiang Road, Putuo District, Shanghai 200062, The
People’s Republic of China (the “PRC” or “China”).
The Company’s shares are listed on the Main Board of
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

The Company is an investment holding company.
The principal activities of its subsidiaries are primarily
engaged in the production and sales of bakery products
in the PRC.

BASIS OF PRESENTATION

The unaudited condensed consolidated interim financial
information has been prepared in accordance with the
applicable disclosure provisions of the Rules Governing
the Listing of Securities on the Stock Exchange, including
compliance with Hong Kong Accounting Standard
("HKAS") 34 “Interim Financial Reporting” issued by the
Hong Kong Institute of Certified Public Accountants (the
“"HKICPA").

The unaudited condensed consolidated financial
statements are presented in Renminbi (“RMB") which is
the same as the functional currency of the Company. All
amounts have been rounded to the nearest thousand.

The preparation of the unaudited condensed
consolidated interim financial information in conformity
with HKAS 34 requires the directors of the Company
to make judgments, estimates and assumptions about
the carrying amounts of assets and liabilities that are
not readily apparent from other sources. The estimates
and associated assumptions are based on historical
experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HE-Z-—FXA=1THILNMEA For the six months ended 30 June 2022
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KB R AERR -

<+ 42 47
hnlﬁ:%ﬁ%éé

RRBERCEZERGEP AT BEERR  ERAE
ER—_ T XA-THORDEGBBERDE
F # AR 587,182,000t A BN Z AMBE A ER

BEEEENANRNE264,461,000t M AREBREEZ
AR A BEOARKT72,514,00000 AR AE
EEEEZBEAEENARADHESB R - HZER
NBEBZERTHEEEARIEHAEENFELE T
TITERK E K &E ]

ZE - RS

BASIS OF PREPARATION (Continued)

The unaudited condensed consolidated interim financial
information includes an explanation of events and
transactions that are significant to an understanding
of the changes in financial position and performance
of the Group since 31 December 2021, and therefore,
do not include all of the information required for full
set of financial statements prepared in accordance
with the Hong Kong Financial Reporting Standards
("HKFRSs") which collective term includes all applicable
individual HKFRSs, HKASs and Interpretations issued by
the HKICPA. They shall be read in conjunction with the
Group’s annual consolidated financial statements for
the year ended 31 December 2021 (the “2021 Audited
Financial Statements”).

In preparing these unaudited condensed consolidated
interim financial information, significant judgements
made by the directors of the Company in applying
the Group's accounting policies and the key sources
of estimation uncertainty are the same as those that
applied in the 2021 Audited Financial Statements.

Going concern

In preparing the unaudited condensed consolidated
interim financial information, the directors of the
Company have given careful consideration to the
future liquidity of the Group in light of the fact that
the Group’s current liabilities exceeded its current assets
by approximately RMB587,182,000 at 30 June 2022,
the Group's total liabilities exceeded its total assets
by approximately RMB264,461,000 as of that date,
and that the Group incurred a loss of approximately
RMB72,514,000 for the period then ended. This is a
material uncertainty related to those conditions that may
cast significant doubt on the Group’s ability to continue
as a going concern.
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0HE

o

Z-—FNA=1+HIXEA For the six months ended 30 June 2022

BEEE ()

REBUATEER ARREERAR AEBEKES
RARMNEEESREXBZERHES RBETEMK
BE:

() KEEWTHEZER AEH F Bt —EATRE

(b)

TR H A AR TN

RITRE -meEEER

() FRINREETER BRETRREE
BIMRITRIBERETEEYAZEE -

(i) BERITABARERITERZEREE
ﬁ%ﬁ'%ﬁﬁﬂﬂﬁkﬁ—iﬁkﬁﬁ
RITHMEBLER—F-

AEELBEBERRBBLELANFEESEIN
BERMARRHHE -

AEBEEE RS LT AEBI AR REEL
BREREABTHERE NAKREE -HBTH
BREWEREREYEFR  MAEERBNER
KEAFERNTEME -

BASIS OF PREPARATION (Continued)

Going concern (Continued)

The directors of the Company are of the opinion that

the Group will have sufficient working capital to finance

its operations and to meet its financial obligations after
taking into consideration of the following:

(a)

(b)

(0)

The banking facilities from the Group's bankers
for its working capital requirements for the next
twelve months will be available as and when
required, having regard to the following:

(i) negotiation for external financing, including
but not limited to, obtain further bank
facilities and various forms of capital fund
raising.

(i) negotiation with the banks for the restructure
of repayment schedules of the existing bank
borrowings so as to extend the repayment
due date for one year and extend the existing
bank facilities for one more year.

The Group is actively exploring the opportunity of
obtaining additional source of cash inflows from
sales of its owned properties.

The Group continues to implement operational
plans to control costs and generate operating cash
flows to meet its current and future obligations.
Relevant actions include collection of outstanding
receivables, utilisation of the capacity of the
production plants, and closure of loss-making
retail outlets.
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ERGE M B RRME
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HE-Z-—FXA=1THILNMEA For the six months ended 30 June 2022

HERE (B)

(d)

V)

TEEREMERREBRAR ([FHER])
(RRARRER)  FRROERRR AR ERE
BEMZERBROBENCARLCERRSE
BRENBERBEMBXR WhRAKERTE
BRBEOTAEES BN BEE.

EREEROAR BRIEASED R EMRFES
B WREHNBITERNMAEREL TRIAX
KEZBAGE B RRENL QBRI+ =
BAR TEERAEBEEN_T=-_FA
=+ HBH&%EH ARES59,795,0007THE K

AEBFEGEREMRESXNITTE AR
AEREAR-_Z-_—_FXANBFNYZEE
ez (AERE —RITEREHRD) 2 K4
DEER RESEECR _Z-_—_FXA=-1+H0
B 5eAK &1 0 202,037,6000% R EE AR 1D B X R
BTRRERMD0.082B LA REITTREA -
BITRERD 2 B FIRMETEL 516,567,000/
T (HEERHARE14,158,0007T) QA B HEE
REEHZABSREFEEBIANEEEEE
Z—MREEED-

ZTZZFHHWRE Interim Report 2022

2.

BASIS OF PREPARATION (Continued)

Going concern (Continued)

()

(e)

®

China Huaneng Foundation Construction
Investment Limited (“Huaneng”), the shareholder
of the Company, Huaneng’s controlling
shareholder, and related parties of Huaneng's
controlling shareholder, have committed and have
proved their ability to provide continuous financial
support to meet the Group's day-to-day operations
and the Group’s financial obligations as they fall
due.

Huaneng has undertaken that the repayment
of its loan to the Group of approximately
RMB59,795,000 at 30 June 2022 will not be
requested within twelve months from the date of
approval of the unaudited condensed consolidated
financial statements, unless the Group has
obtained funding from other sources and is in a
position to meet all repayment obligations at that
time.

The Group is actively exploring the availability of
alternative source of financing. On 24 June 2022,
the subscription of new shares under general
mandate in relation to the conditional agreement
dated 8 June 2022 entered into between the
Company and the subscribers respectively,
have been fulfilled and thus completion of the
subscription took place, whereby 202,037,600
subscription shares were allotted and issued to the
subscribers at the subscription price of HK$0.082
per subscription shares. The gross proceeds
from the issue of the subscription shares were
approximately HK$16,567,000 (equivalent to
approximately RMB14,158,000). It is the intention
of the Company to use the net proceeds of the
subscriptions entirely to supplement the general
working capital of the Group.
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HE-Z-—FXA=1HILEA For the six months ended 30 June 2022

il

HERE (B)

REEAEEZRSREFARN (ERR LAE RIS
BRUHERATRE) ARBREERR ENESD
KRB EREMEEETZHE B R
FEBERBBEERTESRBRUBMREERREEES R
HMBERT K- ARAEFHE BEASEEEE
BTES 7 Bl hea S ERISART) -

A HRAEEEREERTER D58 RER
FREERTHEEE AEBEFELENE NIRRT
DRBERATFHEELRHRERKERDR:

() BATEBEERITEHKI:
() BUSEIMRITRIE I

(i) HARRARRT @A SRARNRAR
TEINERIPEER—FRERAR
TRETR—F:

b) HBEIURZKREBLEEEBENEREELY
M ERI AT BER S EG B BRI E &

(0 EEEEEEFEINEFRNARELETENE
BESR EMmETRERE RARKEE-HEATT
HEREBERERERKIR FBEERBNE
ELEABERTEME-

BASIS OF PREPARATION (Continued)

Going concern (Continued)

Having regard to the cash flow projection of the Group,
which are prepared assuming that the above measures
are successful, the directors of the Company are of the
opinion that, in the light of the measures taken to-
date, together with the expected results of the other
measures in progress, the Group will have sufficient
funding resources to satisfy its future working capital
and other financing requirements. The directors of the
Company believe that the aforementioned measures will
be successful, based on the continuous efforts by the
management of the Group.

However, significant uncertainties exist as to whether
the management of the Group will be able to achieve
its plans and measures as described above. The Group’s
ability to continue as a going concern depends on the
generation of adequate financing and operating cash
flows through the successful fulfilment of the following
plans:

(@) negotiating with the banks successfully for
(i) obtaining additional bank facilities; and

(i)  extending the repayment due date of
the existing bank borrowings that might
become overdue in next twelve-month
period for one year and extend the existing
bank facilities for one more year;

(b) obtaining the necessary approvals from the
shareholders if required for the execution and
completion of any possible transactions in relation
to the disposal of its owned properties and capital
fund raising activities; and

(c)  timely implementing operational plans to control
costs and generating sufficient operating cash
flows to meet its current and future obligations.
Relevant actions include collection of outstanding
receivables, utilisation of the capacity of the
production plants, and closure of loss-making
retail outlets.
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ERGE M B RRME
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HE-Z-—FXA=1THILNMEA For the six months ended 30 June 2022

HERE (B)

i EAFEIEARERD B AEBABERHE SR
BRE ERBEAT ARAEEZREER AN
EEHARESE SFRDEERFRDARD H
EROBRRBEEMARBEE URATREEZE
ME—TARFRBE RS EEAENTEL AR
HEREERERESPBRRP R -

BRAVHE]EIER] B R REZER

RAFHEE AEEEREROTESTMAEHE
AR —T - —_F—-A—RAR &R FE MR
B E T AT ISR B AU B RE LR AR
HUREEZBREAPHUBESR -

RAIET/RIEFT BBV BRERNERERRBHHA
EATHUBENYBEEMNERNYE -RIAEE
AIREMBHRESEAIN RAKEXBRAG P HE
BRERN AEEYEREFRMEMDEMERR
ERZHE/ RETERVBERELN - ARAES
FAH - RARRERRAIR] EETEBU B RESE
AT EHAKENMBRR MBERRALRESRE
EREMNERTE -

BASIS OF PREPARATION (Continued)

Going concern (Continued)

Should the above measures not be able to implement
successfully, the Group may not have sufficient
funds to operate as a going concern, in which case
adjustments might have to be made to the carrying
values of the Company's assets to their recoverable
amounts, to reclassify the non-current assets and non-
current liabilities as current assets and current liabilities,
respectively and to provide for any further liabilities
which might arise. The effects of these potential
adjustments have not been reflected in these unaudited
condensed consolidated financial statements.

ADOPTION OF NEW/REVISED HKFRSs

In the current interim period, the Group has applied, for
the first time, certain new/revised HKFRSs issued by the
HKICPA which are mandatory effective for the annual
period beginning on or after 1 January 2022 for the
preparation of the unaudited condensed consolidated
interim financial information.

The adoption of the new/revised HKFRSs has no
significant impact on the unaudited condensed
consolidated interim financial information. Other than
the new/revised HKFRSs, at the date of authorisation of
the unaudited condensed consolidated interim results,
the Group has not early adopted other new/revised
HKFRSs that have been issued but are not yet effective.
The directors of the Company do not anticipate that the
adoption of the new/revised HKFRSs in future periods
will have any material impact on the financial position,
financial performance and cash flows of the Group.
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HE-Z-—FXA=1HILEA For the six months ended 30 June 2022

4,

D EER

AEBEES AR Z2BELEDHL - ARBNTESER
BERATESERBUHBRASEE BRI RLERE
EEHNARRSERLRRERBRBZRAEDIT M
TEREMEMERSERRRFHEZREER-
It REEAEZ KL E D BEF

SEGMENT INFORMATION

The Group has only one reportable operating segment.
The Company’s executive directors and the chief
executive officer of the Company, review the Group as
a whole and internal reports are reported to the chief
operating decision maker including 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.

BEAA=tHLLAEA

Six months ended 30 June

—E-= B —4F
2022 2021
AR¥T T ARET T
RMB’000 RMB’000
(FKAEEHZ) (RAEEFZ)
(unaudited) (unaudited)
EmiE Types of goods

e Rk ER Bread and cakes 36,015 128,795
2 Pastries 6,274 23,471
Ei Others 4,220 9,563
46,509 161,829

HEE R Geographical information

AEEMENRS BRURMER EERBELRE N
RIpA R B - [ 7 3 8 2 513 [ B Y o

All of the Group's revenue, loss before tax, assets and
liabilities were derived from or located in the PRC, and
therefore no geographical information is presented.

SRIACTEBZRAR AT Christine International Holdings Limited =% = — 43R4 Interim Report 2022



R AR A B W R A

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HE-Z-—FXA=1THILNMEA For the six months ended 30 June 2022

5 W&
HARFEERGEI»NREAHREOFDOT

REVENUE

Disaggregation of revenue from contracts with
customers by major products line for the period is as
follow:

BZEAA=THLKEAR
Six months ended 30 June

—E-C8F T
2022 2021
AREFT AR FT
RMB’000 RMB’000
(FRAEFR) (RACEZ)
(unaudited) (unaudited)
ERAVBEREEREISHREERNZ Revenue from contracts with
EEEHWE: customers within the scope of
HKFRS 15:
—HEMIEE M — Sales of bakery products 46,509 161,829
Uy 328 e 20 B Timing of revenue recognition
RE—HEBBEINER Products transferred at a point in time 46,509 161,829

TEREHEARESEFPENCESRIRIBEREHNE The following table provides information about trade
BERER: receivables and contract liabilities from contracts with
customers:
—E_-— B4
AA=+H +ZA=+—H
30 June 31 December
2022 2021
AR¥TT ARBEFor
RMB’000 RMB’000
(RAEFR) (#EFE1Z)
(unaudited) (audited)
ERAVBEBREEREISHREENZ Revenue from contracts with
EFANWE: customers within the scope of
HKFRS 15:
B 5 EWRIE Trade receivables 1,516 3,216
AHaE Contract liabilities (266,064) (278,162)

”‘ZKEEL%?JEEI?QHKHXED%E’ﬁ%flﬂégﬁﬂﬂl@ligﬁ
R BRERESFLENREBNGHNARE
HEHBERBRNANABERATF,E X$‘$IE
WERRENERNET BRARAERRERRNT
BEPRRER -

BYREHAaERERN SO ARY20,942,000T
Eﬁﬁumt_ﬁﬁi_z __i/\ﬂ +E|_U:/\1.HZ”Q/\°

ZE - RS

The contract liabilities relating to coupon and pre-paid
cards are recognised when the Group typically receives
a full payment from customer for rights to receive
goods in the future. Contract liabilities relating to
sales of bakery products are the obligations to transfer
goods to customers for which the Group has received
consideration. The respective revenue is expected to be
recognised when the goods are delivered to customers.

The amount of approximately RMB20,942,000
recognised in contract liabilities at the beginning of
the period has been recognised as revenue for the six
months ended 30 June 2022.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HE-Z-—FXA=1HILEA For the six months ended 30 June 2022

6. HfuA - WsEKEER

6. OTHER INCOME, GAINS AND LOSSES

BZARA=1THLAKEA
Six months ended 30 June

—EC-_F B —4F

2022 2021

AR¥FT ARBFT

RMB’000 RMB’000

(RAZFRZ) (RAEEEZ)

(unaudited) (unaudited)

RITHFEHFEWA Interest income on bank deposits 22 41
&R& 2 mET R EWA Imputed interest income on deposits 79 105
MEWA L2z Total interest income 101 146
IR #68 B Government grants 1,850 991
A ZSHEBAASREWA  Income on COVID-19-related rent concessions 274 210
KEREE TN 2HE A Rental income under operating leases 1,055 765
LIEHEZ (BE) s (Loss) Gain on termination of leases (1,046) 367

ZIEME  WFE LB BE Loss on written off of property, plant

and equipment - 41)
&N BE T8 Exchange loss, net (857) (938)
o BE AR R A AR 2 518 Loss on disposal of scrap and other materials = (40)
HAth, Others 168 (548)
1,545 912
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HE-Z-—FXA=1THILNMEA For the six months ended 30 June 2022

7. BAERA 7. FINANCE COSTS

BEAA=THLKEA
Six months ended 30 June

—Eg=-= T4
2022 2021
AR¥FT ARBTFT
RMB’000 RMB’000
(KRAEEFERZ) (RAEEFZ)
(unaudited) (unaudiited)
HEABNERE Interest expenses on lease liabilities 1,844 2,995
RITERFEFAX Interest expenses on bank borrowings 2,991 2,737
4,835 5,732
8. HRE#E 8. LOSS FOR THE PERIOD
RNEBZ AR DENRATRIEEZERZS]: The Group's loss for the period is stated after charging
the following:
BEXA=tHLAEA
Six months ended 30 June
—E-_F B4
2022 2021
AR¥FT AREFIT
RMB’000 RMB’000
(KRAZFRZ) (RAEEFEZ)
(unaudited) (unaudited)
ETRA (BIEEEHH) Staff costs (Including directors’ remuneration)
— ¥ & - 04T KR BL — Salaries, bonuses and allowances 48,169 62,943
—RNBRIET B — Retirement benefits scheme contributions 13,083 17,933
61,252 80,876
| EE#E Amortisation of intangible assets 356 448
REMENE Depreciation of investment properties 669 781
ME - BB RRETE Depreciation of property, plant and equipment 10,989 13,017
FRAEEERE Depreciation of right-of-use assets 9,071 29,067
ZEE BB R&EEE Loss on write-off of property, plant
and equipment - 41
BEEFEENA Cost of inventories sold 37,300 89,852
REZEZZFRA=ZTH AEEWEE R HKA As at 30 June 2022, the Group had no forfeited
ARERARRFEZRARBHGFERR (=F=—F contributions available to reduce its contribution to the
NA=A1H:FE) - pension schemes in future years (At 30 June 2021: Nil).

T ZFhERE Interim Report 2022 RFASTEIBZIRBMRAE Christine International Holdings Limited 35



36

EAGE M RRMEE
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HE-Z-—FXA=1HILEA For the six months ended 30 June 2022

10.

FREHIFX

HARERREBEE SR -_E-_—F<xA=+
AEARERRBEEEAMBEE MW EBTIREEF
SR

PR SRR RS%EIR (B E - F - —F
A=+HiF A 25% ) °

REPECEMSRE IELEK _ZTTN\F—H

—BZERENFERRIRERE  SHINRIEESE
HU10% I FEFNFTIS L -

HigmERWEN 2 HEBECRBEASBE L TR
FZBRIMEREKIBERIT LR RBLEIFE-

RE

A B EI R A R A BRSO R AT RS o R
REERRE TGP HEREIRN EMRS -

10.

INCOME TAX EXPENSES

Hong Kong Profits Tax has not been provided for as the
Group incurred a loss for taxation purpose in Hong Kong
for the six months ended 30 June 2022 and 2021.

PRC Enterprise Income Tax has been provided at a rate
of 25% (six months ended 30 June 2021: 25%).

Pursuant to the PRC law on Enterprise Income Tax,
10% withholding income tax will be levied on foreign
investors for dividend distribution from foreign invested
enterprises’ profit earned after 1 January 2008.

Tax charge on profits assessable elsewhere have been
calculated at the rates of tax prevailing in the countries in
which the Group operates, based on existing legislation,
interpretation and practices in respect thereof.

DIVIDENDS

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.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

1.

EZE-FXNA=THIEANEA For the six months ended 30 June 2022

BRER

ARFRAE ARG SREAREERATE B TE
Bt E

11. LOSS PER SHARE

The calculation of basic and diluted loss per share
attributable to owners of the Company is based on the
following information:

BZEARA=THLAKEAR
Six months ended 30 June

—E-8F —E-—4F
2022 2021
AR FT AREFIT
RMB’000 RMB'000
(RAEFZ) (Rix&i)
(unaudited) (unaudiited)
V7 Loss:
ARTEEREARREEEIE  Loss for the period attributable to owners
KRREB AEGEAEE of the Company, used in basic and
diluted loss per share calculation 72,514 68,009
—E-_E T4
2022 2021
FiE Fig
‘000 ‘000
RIGEE - Number of shares:
AR ESRERNREEEIBY  Weighted average number of ordinary shares
L AR ANAE 15 2 for basic and diluted loss per share
calculation 1,016,885 1,010,188

BHE T - —FAZ1+HLEANEANTERINETF
B #51,016,885,0000% - & MR —FE = —F X A
THHEBRE-REERERMNEZEEEE (Wit
16) ©

HRBE-_ZE-_—_Frk-_FE-_—FXA=Z1+HILEAE
AUV EBT@HEL AR NERBEHEEESRER
BB -

The weighted average number of ordinary shares of
1,016,885,000 for the six months ended 30 June 2022
is derived after taking into account the effect of placing
of shares under general mandate on 24 June 2022 (Note
16).

The diluted loss per share are the same as the basic
loss per share as there are no dilutive potential ordinary
shares in existence during the six months ended 30 June
2022 and 2021.
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HE-Z-—FXA=1HILEA For the six months ended 30 June 2022

12.

13.

14.

REE-_ZT-_—F"A=Z+BHIE~NEAR A£EBELE
BB R S AR o

KRB —FA=Z+H #HAR¥178,138,0007T (=
FE-—fFAf - H=+—H: A K182,850,0007T)
MYE BEERRECEFEARNEBRITEROE
fRe

EAEEE

REBEE-_ZT-_—_FXXA=Z+tAHLEANEAR REBFT
HENF - ERENHHEERHUHTEEFER-
AEERBEAEVPENEEFEABLIEAIFEER
BRENTEMZ - RNAERRE AEBOERFE
AEEERHAEA BN ARYS,999,0007T

12.

13.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2022, the Group
did not have any acquisition of property, plant and
equipment.

At 30 June 2022, property, plant and equipment of
approximately RMB178,138,000 (At 37 December 2021:
approximately RMB182,850,000) was pledged as security
for the Group's bank borrowings.

RIGHT-OF-USE ASSETS

During the six months ended 30 June 2022, the Group
entered into new lease arrangements for the use of
retail outlets ranged from 2 to 5 years. The Group
makes fixed monthly payments and additional variable
payments depending on the usage of the assets during
the contracts period. On lease commencement, the
Group recognised right-of-use asset and lease liability of
approximately RMB5,999,000.

B 5 R HMEWFIE 14. TRADE AND OTHER RECEIVABLES
—E- 8 T4
AB=+H +-A=+-H
30 June 31 December
2022 2021
AR¥T T ARMFT
RMB’000 RMB’000
(KRAEEFH) (#EFE%)
(unaudited) (audited)
=) A E Trade receivables 2,616 4,316
FEH=EEE ([EHEEEBE])  Loss allowance for expected credit loss (“ECL")
ZEERE (1,100) (1,100)
1,516 3,216
H b el Fk8 Other receivables 38,356 48,376
TEMEZENHEEREA Prepaid lease payments for retail outlets 449 411
TEF IR Prepayments 4,459 4,568
43,264 53,355
B 5 K EH A W R IA AR RR Total trade and other receivables 44,780 56,571
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HE-Z-—FXA=1THILNMEA For the six months ended 30 June 2022

14 EZRHEMEKRTIE(E)

14. TRADE AND OTHER RECEIVABLES

BREZRAHZ2I 2 EZREFR (HKREHEEESSE
ZEREE) 2 BREDTIT

(Continued)

The ageing analysis of trade receivables based on the
invoice date, and net of loss allowance for ECL, is as
follows:

=== —E -4

ANA=tH +-—A=+—H

30 June 31 December

2022 2021

AR¥TT AREFIT

RMB’000 RMB’000

(RAEFZ) (#&E)

(unaudited) (audited)

030K 0 — 30 days 1,484 3,103
31E260K 31 - 60 days 13 103
61290K 61— 90 days - 10
91E 180K 91 - 180 days 19 -
1,516 3,216

AEE—RETEERE BTN FHEERN F30
60K REHERBITAMNFAEEMHRIR30K-
BREFHERREERB -MEFBEAXNEN
R AEERINBEEEREBENEKFE AR
AEETHmTRRER-

The Group generally allows an average credit period
ranged from 30 to 60 days for department stores and
supermarkets, and 30 days for cash consumer card
issuers. Each customer has a maximum credit limit.
For new customers, payment in advance is normally
required. The Group seeks to maintain strict control
over its outstanding receivables. Overdue balances are
reviewed regularly by the directors of the Company.
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HE-Z-—FXA=1HILEA For the six months ended 30 June 2022

15. EZREMENTIE

15. TRADE AND OTHER PAYABLES

—E_— B —F

AA=+H F+ZA=+—H

30 June 31 December

2022 2021

AR FT AREFIT

RMB’000 RMB’000

(FAEEZ) (A5 F %)

(unaudited) (audited)

B SR E Trade payables 46,141 48,559

EETE R Accruals 7,057 5,104

FERTIE RER Payroll and welfare payables 19,582 18,140

HhERHIE Other tax payables 13,333 9,192
WHEME  BE REE2 Payables for acquisition of property, plant

FET IR and equipment 8,480 11,904

ENEERX Payables for rental expenses 25,270 20,971

o FE T FRIE Other payables 44,090 8,507

B 5 hEMENRIBETE Total trade and other payables 163,953 122,377

HEHN KRG TAEENE0OREER - KEREH
2INEZRNFTRZ KRN :

The Group normally is allowed a credit term of 30 to
60 days by its suppliers. The ageing analysis of trade
payables based on the date of invoice date, is as follows:
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—E_-_ T4

AA=+H +ZA=+—H

30 June 31 December

2022 2021

ARMFT ARETT

RMB’000 RMB'000

(RAEFZ) (#x&&)

(unaudited) (audiited)

0F45K 0 - 45 days 19,797 22,055
462 60K 46 - 60 days 9,830 15,385
61290K 61 — 90 days 3,640 2,934
91E180k 91 - 180 days 10,245 6,852
BiB180Xk Over 180 days 2,629 1,333
46,141 48,559

FRIEASTERER AR AT Christine International Holdings Limited —Z=—=
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HE-Z-—FXA=1THILNMEA For the six months ended 30 June 2022

16. BZA

16. SHARE CAPITAL

RHBEE AR¥FT
Number of shares RMB’000
FR
‘000
&A% {E0.0000178 7T A 3 i A% Ordinary share of HK$0.00001 each
VERE Authorised:
R=-—ZE-_—-%—-HA—8- At 1 January 2021, 31 December 2021
B -H+ZRA=+-HK and 30 June 2022
—E-__HXA=1+H 10,000,000 100
EBITRETE: Issued and fully paid:
R—ZF-_—F—HA—A8" At 1 January 2021, 31 December 2021
B -F+A=+—8HK and 1 January 2022
—E-—F—H—H 1,010,188 8
RAR — A R B & IR (BT 3F) Placing of shares under general mandate
(Note) 202,038 2
R-ZE-_-—HXA=1+H At 30 June 2022 1,212,226 10
Bt 5 Note:

RZZEZZFANANB ARRERNEBILE=ZFT LA G
REHE ((RBHE])  UIZRAEETRRERD0.082E TR
202,037,600k RER (D ([RBBHE]) RGO HBRER=F
ZFERATNBERTZRRBEFAG BB AN R EBRE
RETARABER —REERT - RBBR B LREHE
BEX MABREER -_T__FRA-THAZK -RES
BETS BB EEH) 516,567,000 T (FHE R AR 14,158,000
7T ° %17 R B2 3202,037,6004% & AR E {E0.00001/% 7T #) R BE AR 17
)% {8 %9 /516,482,000/8 7T (1HE K 49 A K #14,088,0007T) - £
HIBR AR 17 8 1751 3£ £983,0007%8 7T (B E R K A R #68,0007T) & 51
ARRRHIRG = ERR o

On 8 June 2022, the Company entered into conditional
subscription agreements (the “Subscription Agreements”)
with six independent third parties to subscribe for 202,037,600
subscription shares at the subscriptions price of HK$0.082 per
subscribed share (the “Subscription”). The new shares were
issued under the general mandate granted to the directors of the
Company pursuant to an ordinary resolution of the Company
passed at the annual general meeting held on 18 June 2021. All
the conditions precedent to the Subscription Agreements have
been fulfilled and completion of the Subscriptions took place on
24 June 2022. The gross proceeds from the subscription amounted
to approximately HK$16,567,000 (equivalent to approximately
RMB14,158,000). The premium on the issue and allotment of
202,037,600 subscription shares with par value of HK$0.00001
per share of approximately HK$16,482,000 (equivalent to
approximately RMB14,088,000), net of shares issue expenses
of approximately HK$83,000 (equivalent to approximately of
RMB68,000), was credited to the Company's share premium

accounts.

T ZFhERE Interim Report 2022 RFASTEIBZIRBMRAE Christine International Holdings Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HE-Z-—FXA=1HILEA For the six months ended 30 June 2022

17. FRERE 17. CONTINGENT LIABILITIES
RZBZZFAA=Z+A  AEBUWEFMEARIA The Group did not have any significant contingent
BER-_ZFE-_—F+_A=+—H: #)- liabilities at 30 June 2022 (At 37 December 2021: Nil).

18. AiE 18. COMMITMENTS
R R Commitments under operating leases
INEEFE BTN The Group as lessor
NEBREQSLSHAS HARISEYE BN F5512 The Group leases out its investment properties under
o RET A S LHEN ARSI EERES &L operating leases with lease terms ranging from 5 to 12
Ul years. The future aggregate minimum rental receivables

under non-cancellable operating leases are as follows:

—E=-= —ET-—4F

ARA=+H FTZA=+—H

30 June 31 December

2022 2021

AR¥T T ARKFIT

RMB’000 RMB’000

(KREEE#) (# &)

(unaudited) (audited)

14 Year 1 2,605 2,595
24 Year 2 2,790 2,695
3% Year 3 2,419 2,700
45 Year 4 2,229 2,229
54 Year 5 2,447 2,338
SF LA E After 5 years 13,758 14,746
26,248 27,303
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HE-Z-—FXA=1THILNMEA For the six months ended 30 June 2022

19. BEALRS 19. RELATED PARTY TRANSACTIONS
(@ KERAGeMBHRREMEDAHEENZEH (@) In addition to those related party transactions and
BATR G REEHIN balances disclosed elsewhere in the condensed

consolidated financial statements.

() RERN FAEEEREEATGHETATR (i)  The Group had the following transactions
5 with its related parties during the period:

BEAA=THLXEA
Six months ended 30 June

—E-C8F —ET-—4F
2022 2021
{hr=s AR FT AREFIT
Note RMB’000 RMB’000
(RAEFZ) (RiE&E)
(unaudited) (unaudiited)
MEEARFEENES KL Goods and raw materials
R4 purchased from related
companies
—LBXRBES - Shanghai Meixin Trade
BRAE ([ER]) Co., Ltd. ("Meixin") (@) 34 805
—R/BEZ (L8) — Gu Wei Trade (Shanghai)
BRAR ([A%H%]) Co., Ltd ("Gu Wei") (© 96 1,795

T ZFhERE Interim Report 2022 RFASTEIBZIRBMRAE Christine International Holdings Limited
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f AR 4R & B 7S R R B AE

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HE-Z-—FXA=1HILEA For the six months ended 30 June 2022

19. BEALRS (BB) 19. RELATED PARTY TRANSACTIONS
(Continued)
(a) (#B) (@)  (Continued)
(i) RHE/ FR AEEREEATAEUTNE (i)  The Group had the following balances with
£ its related parties during the period/year:
—s=-= T4
ANA=+H +ZH=+—H
30 June 31 December
2022 2021
ihg=2 AREFT AR FT
Note RMB’000 RMB’000
(FRAEFR) (A &%)
(unaudited) (audited)
FEULREE AR FA Amounts due from a related
company:
— Christine Princess Co., — Christine Princess Co.,
(PTC) Ltd. (PTC) Ltd. (b) 234 234
FEERE A Amounts due to related
companies:
—x2 — Meixin (a) 192 154
— A - Gu Wei (© 188 883
380 1,037
B &E Notes:

() EBRERRIBFAEHZBWERRBEBIZEIE-

(b) HZAERARR—REFER 7 IERERAR

(@ ZEERRZIREBASRESHAIERL
ZHHe

RRIHTEBRIZRAR AT Christine International Holdings Limited —Z = —fFF iR Interim Report 2022

A director, Mr. Dun-ching Hung, has control
over the related company.

The related company was a trust company
holding equity interest in the Company
on trust for the benefit of management
employees.

The key management personnel of the related
company is the close member of family of a

director, Mr. Dun-ching Hung.



R AR A B W R A

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HE-Z-—FXA=1THILNMEA For the six months ended 30 June 2022

19. BEALTRE (B)

(b)

19. RELATED PARTY TRANSACTIONS

(Continued)
FEENEMTEEREENERBRNZHMAOT (b)  The remuneration of directors and other members
of key management during the period was as
follows:
BEAA=THLAEA
Six months ended 30 June
—EBEC-_F —E-—F
2022 2021
AR¥FT AREFr
RMB’000 RMB’000
(FKRAEER) (FAEER)
(unaudited) (unaudited)
EHREA Short-term benefits 963 1,635
RIRTEFIFTEIME K Retirement benefits scheme contributions 60 336
1,023 1,971

T ZFREIRE Interim Report 2022 RARIASTEIRIEARBRAF Christine International Holdings Limited
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OTHER INFORMATION

EERESTBRAERKRG HERODKE
FHERERRE

Fg

ZEZZFRNAZTR ARRESERERTBRABRAE
AR EFAAEER (TR ALEBEFETIEEHF R
B0 ([BHFEREBEMRG]) EXVED) 2 &% - HEIR D R E
%EP%&E*EH‘“ HFMHEBROEXVHBEIREID FREA
MEARARNBRBRAT 2 ESIAR (BIEREREFES RS
‘Ebﬂwlzzzmxx%&“‘f%&%ﬁﬁ%ﬁﬁszéﬁéﬁbﬁﬁ) ' BRB
RARRARIEFES RBERAEIGERBE 2Bz
BmBOKE HIR BB RAES EmAR (WK M
BRTATE FMBITAZESETRESFR S 2IRETR ([E
R ENSARARIRBRZ EEsAR T

B2/

BERTHABHS 5t/ BRME
Name of Directors/ Capacity/nature
chief executive of interest

RAKELED REtEE RS
Mr. Yong Ning Zhu™ Interest in a controlled corporation
HIBRED REtEE RS

Mr. Dun-Ching Hung?

(1) HEHERERERREERAFAAKRKELLLZERER REZ
5 AR GRPIEXVER - KoK B R EWAR RN B E L ERERR
EERATFENRD P HEEE-

(2) ZE R A IELNTTE 0B 5t 4 1B B Sparkling Light Corporation
#45  Sparkling Light Corporationf it HUB L £ 2 B HEA »

3 RIZEZZFXAZ+MBE BEFRM((RESEHE]) =K &
It AN A BB BTN A BUE hNE=1,212,225,6000% - BREFIE - 5
SEARARBRATE_FNA-THEBAMN A% R
BEAARNEE FETKE 2B FHITRMH201,212,225,6008%
FTHE-

FTRIEASTERZRRABMR AT Christine International Holdings Limited

Interest in a controlled corporation

TR Fh s

DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2022, 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 (Chapter 571 of
the Laws of Hong Kong) (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
Rules Governing the Listing of Securities on the Stock Exchange
(the “Listing Rules”), to be notified to the Company and the
Stock Exchange, were as follows:

RN

EBERYE Bfz ERTRABIHO

Percentage

Number of of the Company's

ordinary shares Position issued share capital®

119,790,227  #& 9.88%
Long

68571303 & 5.66%
Long

Notes:

(1) China Huaneng Foundation Construction Investment Limited is
wholly owned by Mr. Yong Ning Zhu. Pursuant to Part XV of the
SFO, Mr. Yong Ning Zhu is deemed to be interested in the Shares
held by China Huaneng Foundation Construction Investment Limited.

(2) These Shares are held by Mr. Dun-Ching Hung, who is a non-executive
Director, through Sparkling Light Corporation, which is wholly-owned by
Mr. Dun-Ching Hung.

(3) On 24 June 2022, completion of the placing (“Placing”) of new
shares was completed, whereby the total issued shares of the
Company increased to 1,212,225,600. For details, please refer to the
Company’s announcement dated 24 June 2022. The shareholding
percentage is calculated based on total issued shares of the

Company being 1,212,225,600 upon completion of the Placing.

Interim Report 2022
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BREXHEBEEEN R_FE_—_FRA=1H BELQF
EEFRFBTBRAERARASEEABEEEE (&R E
FRBEGROIFEXVER) 2 iy - MR D RESF T HEERE
B R ERPIEXVEEETR BN MR ERME AR AR
Bz ERIAR (BRESREESLMEGRI2ZE
GXWEFRRRER I EDZIAR) HBALARRFIR
BESMEEIEI2HEARE < ERMZRETXE
FRBEETRAMNERNARRBZ A2 EEIRE -

FTERRNESZRAR

BARREEHESTRABRRMM R_T__FXA=1+
B RAR BB HAABBRD P HARIEES KRB GIFE
XVERE2 M E3DEREAMARRIRE 2 S IORE  HA
RARRBEREFEZ R E G E336GAHREZERMZ
BEIAR ZBER (ARAREFLAHZRITRABRINGAT

IRRRREOZHER

BRE®

Name of Shareholders
Sino Century Universal Corporation”
Goyen Investments Ltd."

BHEREEO

Lo Tien-An®

TERZ LY

Ms. Jo-Hsien Chiang®

Add Fortune Ventures Limited®

Lucky Creation Group Limited?

FRLLO

Ms. Hao Wang®?

FRIERERERRERRAA

China Huaneng Foundation
Construction Investment Limited®

a6/ E#tE

Capacity/nature of interest

EnlBA

Beneficial owner

XA RS

Interest in a controlled corporation
LS

Interest in a controlled corporation
L $en

Interest of spouse

EmiAA

Beneficial owner

XA

Interest in a controlled corporation
XA RS

Interest in a controlled corporation
EmiAA

Beneficial owner

ZTZZFHHWRE Interim Report 2022

Save as disclosed above, none of the Directors or the chief
executive of the Company had, as at 30 June 2022, 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.

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS

So far as is known to any Director or chief executive of the
Company, as at 30 June 2022, Shareholders (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 were
as follows:

Long Positions of Substantial Shareholders in the shares

EELT
BRTRFELLO

Percentage of

EERHE Bfu

Number of the Company’s

ordinary shares Position issued shares”

184,212,244 TE 15.20%
Long

184,212,244 e 15.20%
Long

184,212,244 [59e) 15.20%
Long

184,212,244 TE 15.20%
Long

121,500,000 e 10.02%
Long

121,500,000 [59e) 10.02%
Long

121,500,000 TE 10.02%
Long

119,790,227 W& 9.88%
Long

FRIEASTER R BR AT Christine International Holdings Limited
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RRE®

Name of Shareholders

REAM(RIT)ERAT®

Oriental Petroleum (Yangtze) Limited®
ERCERRRA

Matheson Enterprises Limited®
Ao

Yifeng Zhou®

FHEe

Mingxiang Wang®

Christine Princess Co. (PTC) Ltd.®

Sparkling Light Corporation®

5/ BENE

Capacity/nature of interest

EniAA

Beneficial Owner
A S

Interest in a controlled corporation
XA RS

Interest in a controlled corporation
XA RS

Interest in a controlled corporation
EEA

Trustee

EREAA

Beneficial owner

(1) Sino Century Universal Corporation/ Z& H %2 5t £ 18 (1
iBGoyen Investments Ltd. 2 E BB - IRIFEFH N H
BBl 78 B % 5 A %R A RSino Century Universal
CorporationfF BT BERMD AR ER - TITARLZ L
BREEZRB-BRIEBEFLFRBAEEAIEXVE TX
THWRARBEHR AR EREORO P HEE -

(2) Add Fortune Ventures Limitedi £ £ Z £ 35 i@ Lucky )
Creation Group Limited® & # B - REFEFH L AE K
il £ 237 AR Add Fortune Ventures Limited$s 7 &Y
FIERNDPHEEER -

3) FHELERERREFRAFRHATERTAKES ®3)
E2ERA -REEHFLYPEERIEXVED RKER
ERRANTEEEREERERREFRARFA N
DA

4 RERM(RILERANBHEHRLEEGRAREZE ()
BH SRCEERATNEA—BRIHESFIES
35% M65% o o IRIEFE FH R EAE &R B — 1§ Kk T 44
HEBANRELH (RI)ARATHANIERD
PHEAREE-

FTRIEASTERZRRABMR AT Christine International Holdings Limited

LN

EERYA B ERTREAI LD
Percentage of

Number of the Company’s

ordinary shares Position issued shares?
100,780,798 ase)
Long

100,780,798  ##&
Long

100,780,798 &
Long

100,780,798 ase)
Long

750,000,000 &
Long

68,571,303 He
Long

8.31%
8.31%
8.31%
8.31%
6.19%

5.66%

Sino Century Universal Corporation is wholly owned
by Mr. Tien-An Lo through Goyen Investments Ltd.
Mr. Tien-An Lo is deemed to be interested in all the
Shares held by Sino Century Universal Corporation
pursuant to the SFO. Ms. Jo-Hsien Chiang is Mr. Lo's
spouse. Ms. Chiang was deemed to be interested in the
Shares in which Mr. Tien-An Lo was interested within the
meaning of Part XV of the SFO.

Add Fortune Ventures Limited is wholly owned by
Ms. Hao Wang through Lucky Creation Group Limited.
Hao Wang is deemed to be interested in all the Shares
held by Add Fortune Ventures Limited pursuant to the
SFO.

China Huaneng Foundation Construction Investment
Limited is wholly-owned by Mr. Yong Ning Zhu, an
executive Director. Pursuant to Part XV of the SFO,
Mr. Yong Ning Zhu is deemed to be interested in the
Shares held by China Huaneng Foundation Construction
Investment Limited.

Oriental Petroleum (Yangtze) Limited is wholly
owned by Matheson Enterprises Limited. Matheson
Enterprises Limited is owned by Yifeng Zhou as to 35%
and Mingxiang Wang as to 65%. Yifeng Zhou and
Mingxiang Wang are deemed to be interested in all the
Shares held by Oriental Petroleum (Yangtze) Limited
pursuant to the SFO.

ZZ = FFRHRE Interim Report 2022
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(5)  Christine Princess Co. (PTC) Ltd.B— KR EBR L HS
AR EREAR EUEAFEAAETEERE RS
EARRNEIIEHE-

(6) ZFERGBIFBITEBHIUF K EFE B Sparkling Light
Corporationi¥ & * Sparkling Light Corporationf 4305
EEREER-

(7) MRZEZZ_FXAZ1+HNBE BREHFKRH ([BE
EE)ER B ARAREHTRMBEEMNE
1,212,225,600fk - =¥ 1B BLHART RN A=
Eo_FRNAZTHBENRAE -FREHTIRIEAA
AR EFIBTKE 2 B BTN %01,212,225,600

BREtH o

BRAAHABRENRORBREXAMBER
B

RZTE—F+ZA=++tH EFHREChristine Princess
Co. (PTO) Ltd.FMA R EID SBE A 8I R BB 8 ([58
BRAESTE]) (18 [5T81)) 578104 R Christine Princess Co.
(PTC) Ld. I AR ZEERNEZETHEZEERS
HE - AQNRTERABBITHR TTEREARAFES
BREEAERE A8 T E MRS +EEZRES
CBRRHBE -BERAEE ARG 26 & 5B E
MEHRERY A RE AN SHESE T BRRELY
ZRBEREEREORMARTHE LA BB A
—ENBEH EREFEN T AFE 2GR
SOHN BB EREH SN [D.EMER] —He

REZE-F-—FXA=TAILANEA  BEREERES
B R 1B R AT 1 2 B AR 4 -

BRRERND BRSO 2ED  FLHARRBE=T
T+ A=+ —BILFENFREIBE -

ZZT = ZFHHTRE Interim Report 2022

(5)  Christine Princess Co. (PTC) Ltd. 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.

(6) These Shares are held by Mr. Dun-Ching Hung, who
is a non-executive Director, through Sparkling Light
Corporation, which is wholly-owned by Mr. Dun-Ching
Hung.

(7)  On 24 June 2022, completion of the placing (“Placing”)
of new shares was completed, whereby the total issued
shares of the Company increased to 1,212,225,600. For
details, please refer to the Company’s announcement
dated 24 June 2022. The shareholding percentage is
calculated based on total issued shares of the Company
being 1,212,225,600 upon completion of the Placing.

PRE-IPO SHARE AWARD AND PRE-IPO
SHARE OPTIONS

On 27 December 2011, Christine Princess Co. (PTC) Ltd., being
the then Shareholder, adopted the share award scheme and
the share option scheme of the Company (the “Share Option
Scheme”) (collectively named as the “Schemes”). The Schemes
involve the transfer of existing shares held by Christine Princess
Co. (PTC) Ltd. 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 under the Schemes to have an impact on the financial
statements since the date of grant and the subsequent financial
periods. The shares granted under the Share Option Scheme
are subject to a lock-up period of three years commencing from
the date of grant, and the Share Option Scheme was expired in
year 2015. A summary of the terms of the Schemes has been
set out in Appendix VI to the Prospectus under the section
headed “D. OTHER INFORMATION".

During the six months ended 30 June 2022, no share options
had been granted but remained outstanding under the Share
Option Scheme.

For shares awarded under the Share Award Scheme, please
refer to page 38 of the annual report of the Company for the
year ended 31 December 2021.

FRIEASTER R BR AT Christine International Holdings Limited
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BE HEREBELOAXAQAFzLHES

HE_Z-"FXRA=1THLERNEA BRTXERERNK]
—BRAABREEIN ARARSEEAMBARMERE HE
HEEARBER ETRES e

BERH

RZEBE-ZZFNAZ+TH ARARERE AR BH
AT _FXNANBZERGHBETRE —REER
BHBROZMEKGCEER At RBEHEE K
202,037,600 RIE A (0 B 1R R B E & KRR B R % #50.082%5
TEREBERFETTFREBA -BITRERMZAIESRBLENS
16,567,000/ 7T (#HE R 49 A R ¥14,158,0007T ) ° A~ A &) i
BRBEEBEZMESRBEFEEBARBRAEEBZ —RE
BEC BHFE FL2EAHAZS__FANAEKZ
T -EFXAZTHANAL-

==

R AEREMALESEEMNESEHBEENTE
ENFHTEERE AT F A +EARBER-
HIEE2HARATERAE - F—A-+tHAENAE-

EnartE ML ESEEMESERBHERNTE
ERE B —FANA TR AN FIESEL2HAK
ANRIBBA S —_F AT HHEHNAE -

ARAFRETEEBEARAATETRAWEERHERD
RE-FHBEFLZHARRBRAR/R T -_—_FLA-+ BN

N

IRE

EETEREREE T _—FXXA=ZTHLEARNEARZH
HERR (BE—Z - —FXXA=1TRHIXEA: &) -

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

During the six months ended 30 June 2022, save for
“Placing of Shares” below, neither the Company nor any of
its subsidiaries has purchased, sold or redeemed any of the
Company'’s listed securities.

Placing of Shares

On 24 June 2022, the subscription of new shares under
general mandate in relation to the conditional agreement
dated 8 June 2022 entered into between the Company and the
subscribers respectively, have been fulfilled and thus completion
of the subscription took place, whereby 202,037,600
subscription shares were allotted and issued to the subscribers
at the subscription price of HK$0.082 per subscription
shares. The gross proceeds from the issue of the subscription
shares were approximately HK$16,567,000 (equivalent to
approximately RMB14,158,000). It is the intention of the
Company to use the net proceeds of the subscriptions entirely
to supplement the general working capital of the Group. For
details, please refer to the announcement dated 8 June 2022
and 24 June 2022.

DIRECTORS

Each of Mr. Chien-Li Tseng and Mr. Chi-Ming Chou has
tendered his resignation to the Board to resign as executive
Director and non-executive Director with effect from
24 January 2022. For details, please refer to the Company's
announcement dated 24 January 2022.

Each of Mr. I-Sheng Chan and Mr. Ming-Tien Lin has tendered
his resignation to the Board to resign as executive Director
with effect from 24 June 2022. For details, please refer to the
Company's announcement dated 24 June 2022.

The Company published an announcement on update
on profile of Mr. Xu Chun Bin, an executive director of
the Company. For details, please refer to the Company’s
announcement dated 26 July 2022.

DIVIDEND

The Directors do not recommend the payment of an interim
dividend for the six months ended 30 June 2022 (six months
ended 30 June 2021: Nil).

SRIACTEBZRAR AT Christine International Holdings Limited =% = — 43R4 Interim Report 2022
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EER

EERB BT ARE-ZT-_=_FXA=+
HIEHM - AR RIEEA MR A&+ HATE 2 EESR
SFRI([EEERIFADZRAREBEEFREEARTRMH
ST RNES A TR BERBR A

REBECEEATATAGXEC21E TFEFFEATE
((BEETENACEARY  TEH - ARKRE-E
%@Eﬁ%ﬁé@ﬁ?%i%%ﬁﬁéf%ﬂﬁE—Ha!z EFEeRs
ERRAWEESENE LR RAN K AR AR BT
BEFRATERB -BENW EXEHAEFSIFETRE
HITEMACRESEBY  UERENNREES MIE
THRENEFR—UALT EFSEREYEABAER
ERATERTERESERZR UHERELAS-

REBEEEEATRTAGEXECI6K BUFERTEER
/H\f@#%ﬂ/"%$T’E%Eﬁi/ﬁ\1ﬁ§$%ﬁﬁ%iﬁﬂiﬁ’]%%ﬁfﬁ
B EREHLFEEERERKREIZEEKENZRE SN
ERLEB2EEGR UERE EXANBRTRANERK
ERELER - —RME KETRLEFERRAS  HER
MEREZE AENTH HREMEATEE FRITE
EHRBBRERBUFATETENEREL RHFEAR
AR-ZE-_FRATEEETHNRRBFRE-

BRECEXEARFUTARXER228 EZGFTREREFER
RABRRBFAE BEETSEFHAWAEEREMEAEH
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CORPORATE GOVERNANCE

The Directors consider that the Company has applied the
principles of the Corporate Governance Code (the “CG Code”)
set out in Appendix 14 to the Listing Rules and complied with
the applicable code provisions set out in the CG Code during
the period from 1 January 2022 to 30 June 2022, except for
the following deviations:

Pursuant to code provision C.2.1 of the CG Code, the
responsibility between the chairman and the chief executive
officer (the “CEO") should be separate and should not be
performed by the same individual. Mr. Chun Bin Xu, the
Chairman of the Board, is currently the acting CEQ. The Board
considers that Mr. Chun Bin Xu is competent to serve as the
CEO concurrently given his extensive management experience.
Nevertheless, the Board understands that the roles of Chairman
of the Board and CEO shall be independent from each other
to ensure balanced distribution of power and authorization,
without facing the situation that power is concentrated in one
person. The Board is endeavoring to identify suitable person(s)
to fill the vacancy as soon as practicable, and will make the
announcement(s) as and when appropriate.

Pursuant to Code Provision C.1.6 of the CG Code,
independent non-executive Directors and other non-executive
Directors, as equal board members, should give the board and
any committees on which they serve the benefit of their skills,
expertise and varied backgrounds and qualifications through
regular attendance and active participation. Generally they
should also attend general meetings to gain and develop a
balanced understanding of the views of shareholders. Due
to other personal engagement, Mr. Dun-ching Hung, a non-
executive Director, and Mr. Hang Sheng Ye, an independent
non-executive Director, did not attend the annual general
meeting of the Company held on 17 June 2022.

Pursuant to Code Provision F.2.2 of the CG Code, the chairman
of the Board should attend the annual general meeting of the
Company. Due to other personal engagement, the chairman of
the Board, being Mr. Chun Bin Xu, did not attend the annual
general meeting of the Company held on 17 June 2022.
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MODEL CODE FOR DIRECTORS' SECURITIES
TRANSACTIONS

The Company has adopted the Model Code as set out in
Appendix 10 to the Listing Rules as the required standards
for securities transactions conducted 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 2022.

REVIEW OF INTERIM RESULTS

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

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO 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.

By Order of the Board

Christine International Holdings Limited
Chun Bin Xu

Chairman

Shanghai, the PRC, 6 September 2022
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