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Grand Hyatt Shanghai Hilton Sanya Yalong Bay Resort & Spa Jin Mao Tower

76,013F 5k  MEEEMEAE : 75,208 77K BER 1999
76,013 sq.m.  Total GFA: 75,208 sg.m. Year of commencement of operations: 1999
: 565 HBEM : 501 " 3
otal number of rooms: 555  Total number of rooms: 501 ﬁ@‘%gﬁfﬁ% (FI7K)
- BEBE 292,475
c NBEEBE 216,462
Total GFA (sg.m.):
« Including hotel portion 292,475
« Excluding hotel portion 216,462

ER-ZDDEEBEFHEREE | £RLEBETARE
The Ritz-Carlton Sanya, Yalong Bay The Westin Beijing Chaoyang

MEIREEEA ¢ 83,772V K  MREREWAE : 77,945 5K
Total GFA: 83,772 sgq.m. Total GFA: 77,945 sg.m.
PRl SE 455  AARERE - 550
Total number of rooms: 455  Total number of rooms: 550

-

.4.'1 W\ "'i,:“\.

SBPLRIFHE
Hyatt Regency Chongming

SEFYIWESH &
JW Marriott Hotel Shenzhen

BEEEIR 51,730F 750Kk  HEZEMETR ¢ 48,992 J5 K
Total GFA: 51,730 sq.m.  Total GFA: 48,992 sg.m.
EEEE 411 BEEEC: 235
Total number of rooms: 411 Total number of rooms: P35

TREREBEEE EERBEE
Renaissance Beijing Wangfujing Hotel ng Jinmao Hotels

HBEEIE 44,413F 75K REETE 84,384 75K
Total GFA: 44,413 sq.m. Total GFA: 84,384 sg.m.
BEEH 329 BEEH 401

Total number of rooms: 329 Total number of rooms: 401
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FINANCIAL HIGHLIGHTS

This report is the interim report of Jinmao Hotel and the Group for

ABERESHAERAEEEHE2019%6 A
7~ & A the six months ended 30 June 2019.

&
30HENEA 2 P HAEE RS -

B ARBBEET
HZE6A30HLEAEA
Unit: RMB million
For the six months
ended 30 June

20194 20184
(REEZ) (REEEZ) BE) (%)
2019 2018
(Unaudited) (Unaudited) Change (%)
WA Revenue 1,218.6 1,310.1 -7
EBITDA EBITDA 497.7 554.3 -10
& FTEAFFE AR RF Profit attributable to the
Holders of Share Stapled
Units 166.3 200.6 -17
BRMOEFTEMELRAF Basic earnings per Share
(AR#5) Stapled Unit (RMB cents) 8.32 10.03 -17
Al IR Distributable income 287.3 336.1 -15
®2019% 720184
6A30H 12H31H
(REEZR) (E:Z) 25 (%)
As at As at
30 June 31 December
2019 2018
(Unaudited) (Audited) Change (%)
BEE Total assets 18,169.8 18,031.4 1
BRE Total equity 5,791.9 5,829.8 -1
FFERITERREAME R Interest-bearing bank and other
(B RIETRE) borrowings (current and non-
current) 8,369.6 7,400.8 13
FEBRFAREERLE(%) Net debt-to-adjusted capital
ratio (%) 107 84 27

i FEBEIABRRAALER= GHRRITER
MEMER - ReMRSEEY — R
RITHERR),/ (HERE 2 + FEAS RS 7 SR

Note: Net debt-to-adjusted capital ratio
borrowings — cash and cash equivalents — restricted bank balances)/
(total equity + amount due to related parties)

(interest-bearing bank and other
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CORPORATE INFORMATION

55t TRUST

SERBE Jinmao Hotel

(RBEBEBEOZBEAA2014F6 A13H K (As constituted pursuant to a deed of trust on 13 June 2014 under

SRERNMENK - EtEARSX (PRH)EBE the laws of Hong Kong, the trustee of which is Jinmao (China)

BERAERAA) Investments Manager Limited)

EH LISTING

SRBEERSK (FH)BEREEEERA The Share Stapled Units of Jinmao Hotel and Jinmao (China) Hotel

Al (AEeXRERSX (PR KREERE Investments and Management Limited (formerly known as Jinmao

BT N2014%F7 A2 BB BT TR AR Investments and Jinmao (China) Investments Holdings Limited)

masTEL Eh were listed on the Main Board of the Stock Exchange on 2 July
2014

AEA - KEBENATESR CORPORATE INFORMATION OF THE TRUSTEE -
MANAGER

TEA - KB Trustee-Manager

X (PR REEEAGRAT Jinmao (China) Investments Manager Limited

) Board of Directors

I ITESE Non-executive Directors

EWIESA (XFE) Mr. LI Congrui (Chairman)

RIEE A Mr. ZHANG Hui

IrREE Mr. JIANG Nan

B ITEE NG ITIAE S Executive Director and Chief Executive Officer

ks Mr. TANG Yong

BUHHITESE Independent Non-executive Directors

sETERRTE Dr. CHUNG Shui Ming Timpson

BRAFE L Dr. CHEN Jieping

FEEA Dr. XIN Tao

SR EE Registered Office

EEET Rooms 4702-03, 47th Floor, Office Tower, Convention Plaza

BIEESR No. 1 Harbour Road

SRESHAKNIEATIEL702-03F Wanchai, Hong Kong
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AMBSEE

Cricket Square, Hutchins Drive
P.O. Box 2681

Grand Cayman KY1-1111
Cayman Islands
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Company Secretary

Ms. HO Wing Tsz Wendy

(Fellow member of the Hong Kong Institute of Chartered
Secretaries and the Institute of Chartered Secretaries and
Administrators in the United Kingdom)

Authorised Representatives

Mr. JIANG Nan
Ms. HO Wing Tsz Wendy

Trustee-Manager Audit Committee
Dr. CHEN Jieping (Chairman)

Mr. JIANG Nan

Dr. XIN Tao

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

183 Queen’s Road East

Wanchai, Hong Kong

CORPORATE INFORMATION OF THE COMPANY
The Company

Jinmao (China) Hotel Investments and Management Limited
(Formerly known as Jinmao (China) Investments Holdings Limited)
(Registered in the Cayman Islands with limited liability)

Registered Office

Cricket Square, Hutchins Drive
P.O. Box 2681

Grand Cayman KY1-1111
Cayman lIslands
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Head Office and Principal Place of
Business in Hong Kong

Rooms 4702-03, 47th Floor

Office Tower, Convention Plaza

No. 1 Harbour Road

Wanchai, Hong Kong

Board of Directors
Non-executive Directors
Mr. LI Congrui (Chairman)
Mr. ZHANG Hui

Mr. JIANG Nan

Executive Director and Chief Executive Officer
Mr. TANG Yong

Independent Non-executive Directors
Dr. CHUNG Shui Ming Timpson

Dr. CHEN Jieping

Dr. XIN Tao

Head of Finance
Ms. ZHANG Runhong

Company Secretary

Ms. HO Wing Tsz Wendy

(Fellow member of the Hong Kong Institute of Chartered
Secretaries and the Institute of Chartered Secretaries and
Administrators in the United Kingdom)

Authorised Representatives
Mr. JJANG Nan
Ms. HO Wing Tsz Wendy
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el Legal Advisers

BBEE As to Hong Kong laws:

BiMmERA =R Freshfields Bruckhaus Deringer
BERRROBRGH 55th Floor, One Island East

PEERF 551 Taikoo Place, Quarry Bay, Hong Kong
PEEE - As to PRC laws:

IEREER X (L8) ZMBHAA Beijing Guantao (Shanghai) Law Firm
(RTTE B8 RERRANVETEFT) (Formerly known as Shen Da Law Firm)
FRE ST 32/F, World Plaza

JF 5 B8 855 55k 855 Pudong Nan Road

T RE5321E Shanghai, the PRC

HEHELE - As to Cayman Islands laws:
Conyers Dill & Pearman Conyers Dill & Pearman

Cricket Square, Hutchins Drive Cricket Square, Hutchins Drive

P.O. Box 2681 P.O. Box 2681

Grand Cayman KY1-1111 Grand Cayman KY1-1111

Cayman lIslands Cayman lIslands

NEBREES Company Audit Committee
RN (%) Dr. CHEN Jieping (Chairman)

IrREE Mr. JIANG Nan

FEEL Dr. XIN Tao

PEFMRIEEREES Company Remuneration and Nomination Committee
EmRE LT (FF) Dr. CHUNG Shui Ming Timpson (Chairman)
TR E Mr. LI Congrui

PRANFIE L Dr. CHEN Jieping

2 B D Auditor

ZX TR ESET Ernst & Young

BEHIR 22/F, CITIC Tower

INTEB R 1 Tim Mei Avenue

FiEKE221E Central, Hong Kong
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Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111

Cayman Islands

FERREMFE R

BERBPREBHELERAT
EEET
ERARER183
BRFPL17H1712-1716F

RO EEIENBEERLE
BEAPREBESFELAERARA
BREET

ERRBR183
ERAFL17H1712-1716F

REEBBAN

BE48 ERE © +86 21 5047 6688-2327

{85 : +86 21 5047 0088-2327

FEHIE ¢ investors@jinmao88.com
jinmao@sinochem.com

NGIE S

wWww.jinmao88.com

R AR5

06139
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Address Where the Principal Register of
Members is Kept

Conyers Trust Company (Cayman) Limited

Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111

Cayman lIslands

Address Where the Hong Kong Register of
Members is Kept

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

Hopewell Centre, 183 Queen’s Road East

Wanchai, Hong Kong

Share Stapled Units Registrar
Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor

Hopewell Centre, 183 Queen’s Road East

Wanchai, Hong Kong

Investor Enquiries

Tel: +86 21 5047 6688-2327

Fax: +86 21 5047 0088-2327

Email: investors@jinmao88.com
jinmao@sinochem.com

Website

WwWw.jinmao88.com

Stock Code
06139
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Dear all,

On behalf of the Boards of the Trustee-Manager and the Company,
| am pleased to present the interim report of Jinmao Hotel and the
Group for the six months ended 30 June 2019 for review by the
Holders of Share Stapled Units.

During the Review Period, the Group generated total revenue
of RMB1,219 million. Our profit attributable to Holders of Share
Stapled Units amounted to RMB166 million and basic earnings per
Share Stapled Unit amounted to RMBO0.08. Excluding the fair value
gains on investment properties, profit attributable to the Holders of
Share Stapled Units amounted to RMB85 million. The Boards have
resolved to declare an interim distribution of HK16.60 cents per
Share Stapled Unit, based on the total Trust Distributable Income
of RMB287 million (equivalent to approximately HK$332 million) for
the Review Period.

In the first half of 2019, the global economy declined after
experiencing a temporary “boom recovery period”. China's
economy strove for progress while ensuring stability, but
encountered various worries amidst stability, and economic
downward pressure increased. Especially in the context of
Sino-US trade frictions, China’'s economy faces a difficult external
environment. Together with the inadequacies and imbalance
problems in respect of China's own development, the difficulty of
stabilising growth and preventing risk has been increasing. In the
first half of 2019, the hotel industry prosperity index continued
its downward trend since the second half of last year, showing
a significant decline, and dropped to its lowest level since 2015.
Factors such as the Sino-US trade war, the global economic
downturn and a slowdown in China’s economic growth have
certainly had a negative impact on the confidence of hoteliers.
The business hotel market was significantly affected by the
overall economy, showing a decline in the production of corporate
customers, and the market demand for the MICE business shrank
tremendously. In particular, the Beijing market was affected
by economic and political factors, resulting in a slight decline
in demand. The new supply in the Shanghai market diluted the
demand, with a decrease in both occupancy and the average daily
rates. The Shenzhen market was most affected by the trade war,
resulting in a significant reduction in business activities. The leisure
resort market was highly competitive and the price sensitivity of
customers increased significantly.
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X FF B
CHAIRMAN'’S STATEMENT

The Company's hotels confronted the crisis by adopting localized
measures, and deeply tapped into their business potential.
Externally, we strove to increase revenue by adjusting the customer
mix. Internally, we controlled costs and expenses, improved floor
efficiency, and stabilised the profit level. During the Review Period,
for the hotel operations segment, revenue amounted to RMB882
million and EBITDA amounted to RMB284 million.

In relation to property leasing, affected by factors such as domestic
and international economic conditions and the decentralisation of
enterprises, the demand for leasing in the central business district
continued to weaken with a net outflow. In the second quarter of
this year, the vacancy rate of offices in Shanghai reached 18.5%.
In particular, the vacancy rate in Lujiazui reached 16.4%. The
occupancy of mature leased property fell below 90% in succession,
and the vacancy rate reached a new high in recent years. The
business situation was grim. The Company's leasing team
withstood the pressure and pulled back the occupancy to a high
of 93% through a flexible leasing strategy, deep internal potential
tapping and active external cooperation, far exceeding the average
level of surrounding competitor buildings. During the Review
Period, for the property leasing segment, revenue amounted to
RMB231 million and EBTIDA amounted to RMB227 million.

Despite a sluggish tourism economic environment and intensifying
market competition, the Observation Deck on the 88th floor of Jin
Mao Tower, through measures such as optimising the customer
mix, increasing efforts in market development, strengthening IP
alliances and continuously improving media exposure, generated
revenue of RMB35 million in the first half of this year, representing
an increase of 9% as compared to the same period of last year.

The Company successfully held the first Culture Week of Jinmao
Hotel Sojourn and Brand Launch celebration in Jade Dragon Snow
Mountain, Lijiang, Yunnan between 4 and 6 January 2019. The
Company also officially launched its own Jinmao Hotel brand. With
the theme of “A Stop, A Start”, the Company let each traveller
experience a new definition of hotel and another possibility of the
sojourn platform, demonstrating the strategic innovation of the
Company's sojourn ecology. The Company’s asset-light business
has developed steadily and contracts were successfully signed for
a number of projects. Jinmao Hotel Xi'an Central was opened on 28
July and Jinmao Baoshan Executive Apartment is expected to open
by the end of this year.
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Looking ahead, the simultaneous slowdown of major economies
has brought challenges and uncertainties to China's economy.
China's macroeconomic policies have seen effects in terms of
countercyclical adjustments, but still there is room for further
follow-up improvement. The economic growth goal set by the
government is expected to be achieved while foreign exchange
rates will remain generally stable. It is expected that China’s overall
economy will remain stable against the backdrop of a general
slowdown in global economic growth. However, it is still necessary
to pay close attention to the impact of global economic fluctuations.

In relation to hotel operations, the Company will maintain its high
performance orientation and directly face market pressures. With
floor efficiency as a key measure, we will enhance the profitability
of stock asset hotels so as to maintain our market leadership.
Meanwhile, we will accelerate the pace of the maturity of
incremental assets, shorten the performance ramp-up period, and
quickly provide the Company with stable cash flow contributions.
The Company will continue to build its direct sales platform,
enhance product availability in the online shopping mall, conform to
the market promotion trends, actively expand distribution channels
for its hotels and tap into the potential customer source markets.

In relation to the office premises, the Company will continue to
focus on the principle of occupancy first. On one hand, we will
continue to increase the marketing efforts towards quality tenants
in the building, stimulate the demand for lease expansion, stabilise
tenants and increase the rented spaces, and reduce commission
expenses. On the other hand, we will further implement channel
segregation for vacant spaces in the building, and carry out
precision marketing to improve the tenant capture ratio. At the
same time, we will continue to maintain close cooperation with
government authorities, make good use of the platform for
government-enterprise cooperation, attract more high-quality
enterprises to take up leases, and achieve effective linkage
between building leasing and regional efforts to attract investors.
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In respect of the Observation Deck on the 88th floor of Jin Mao
Tower, we will continue to focus on word-of-mouth promotion,
service improvement and product upgrade, and will seek to
improve business and operations results by increasing the share of
contribution from individual visitors.

Last but not least, on behalf of the Boards, | would like to take
this opportunity to express my sincere gratitude to all customers,
business partners, Holders of Share Stapled Units and employees
of the Company. All employees of the Company will cooperate in
good faith, maintain a client-oriented approach, continue to create
value and strive for excellence to achieve even more remarkable
results in the future in order to maximise the returns for all Holders
of Share Stapled Units.

i

Hong Kong
201948 H8H
8 August 2019
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JINMAO HOTEL & JINMAO (CHINA) HOTEL
INVESTMENTS AND MANAGEMENT LIMITED

1. In January, China Jin Mao (Group) was granted the honour
of “Qutstanding Employer” by the China hotel tourism
industry.

2. In April, China Jin Mao (Group) was granted the honour of
“Outstanding Contribution to Building Economy” by the
Pudong New Area People's Government.

3. In April, China Jin Mao (Group) was granted the honour of
“Best Hotel Owners of China” at the “14th China Hotel
Starlight Awards”.

4. In May, China Jin Mao (Group) was granted the title of
“Excellent Quality Building” by Lujiazui Financial City.

GRAND HYATT SHANGHAI

1. In January, Grand Hyatt Shanghai was granted the honour
of “2018 Ideal Luxury Hotel (Shanghai)” by “Shanghai
Daily”.

2. In March, Grand Hyatt Shanghai was granted the honour
of “Landmark Hotel in the Asia-Pacific” at “The 3rd Hotel
Discovery Awards”.

3. In April, Grand Hyatt Shanghai was granted the honour of
“Luxury Hotel of the Year 2018 " at “The China Mag Travel
Awards”.

4.  In April, Grand Hyatt Shanghai was granted the honour of
“2019 Classic City Hotel” at “The KOL Gold List".

5.  In April, Grand Hyatt Shanghai was granted the honour of
“Top 10 Glamorous Hotels of China” at “The 2018 China
Hotel Starlight Awards”.

6. In June, Grand Hyatt Shanghai was granted the honour of
“The MICE Hotels of the Year in Greater China" at “The
China Premium Traveler CPT Approved Annual Awards”.
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In March, Hyatt Regency Chongming was granted the
honour of “The Best Family-Friendly Hotel” at “The 3rd
Hotel Discovery Awards”.

In April, Hyatt Regency Chongming was granted the
honour of “The Most Popular Resort of the Year” at “The
2019 New Media & Hotel Awards”.

In April, Hyatt Regency Chongming was granted the
honour of “The Best Leisure Destination Hotel” at “The
2019 High-End Hotel Golden List Awards”.

In May, Hyatt Regency Chongming was granted the honour
of “The Best Family Resort Hotel” at “The 2018-2019
Selected High-Class Hotel Awards Gala".

THE WESTIN BEIJING CHAOYANG

In January, The Westin Beijing Chaoyang was granted
the “Green Travel Hotel Golden Leaf Certification” by the
China Tourist Hotel Star-rating Committee.

In March, The Westin Beijing Chaoyang was granted the
honour of “Most Popular Business Hotel” at “The China
Hotel New Power Media Awards”.

In April, The Westin Beijing Chaoyang was granted the

honour of “2018 Best Business Hotel” by Travel & Leisure.

In May, The Westin Beijing Chaoyang was granted the
honour of “The Best Business Travel Hotel” by AIRTIME.
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HOTEL

1. In April, Renaissance Beijing Wangfujing Hotel was granted
the title of “Most Popular Wedding Service Hotel” at “The
China Hotel New Power Media Awards”.

2. In April, Renaissance Beijing Wangfujing Hotel was granted
the honour of “Top 10 City Nova Hotels of China” at “The
Starlight Awards”.

3. In May, Renaissance Beijing Wangfujing Hotel was granted
the honour of “The Best City Resort Hotel” by AIRTIME.

4, In June, Renaissance Beijing Wangfujing Hotel was
granted the honour of “The Best Parent-Child Hotel” by
First Journey.

THE RITZ-CARLTON SANYA, YALONG BAY

1. In January, The Ritz-Carlton Sanya, Yalong Bay was
granted the honour of “Top 10 Hotels of 2018, Hainan" by
the Hainan Tourism Hotel Association.

2. In January, The Ritz-Carlton Sanya, Yalong Bay was granted
the honour of “2018 Best Luxury Hotel Award” by Ctrip.

3. In June, The Ritz-Carlton Sanya, Yalong Bay was granted
the honour of “2019 Must-Stay List — Must-Stay Parent-
Child Hotel” by Dianping.com.

4. In June, The Ritz-Carlton Sanya, Yalong Bay was granted
the honour of “2019 Must-Stay List — Sanya Must-Stay
Hotel” by Dianping.com.
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HILTON SANYA YALONG BAY RESORT &
SPA

1. In January, Hilton Sanya Yalong Bay Resort & Spa was
granted the honour of “2018 Top 30 Most Popular Family
Hotels of China” by Weekend Hotels.

2. In March, Hilton Sanya Yalong Bay Resort & Spa was
granted the honour of “2018 Most Popular Resort Hotel”
by Ctrip.

3. In March, Hilton Sanya Yalong Bay Resort & Spa was
granted the honour of “2018 Guest Review Awards” by
Booking.com.

4, In June, Hilton Sanya Yalong Bay Resort & Spa was
granted the honour of “2019 Certificate of Excellence” by
TripAdvisor.

JW MARRIOTT HOTEL SHENZHEN

1. In May, JW Marriott Hotel Shenzhen was granted the
honour of “2019 Must-Stay List — Shenzhen Must-Stay
Hotel” by Dianping.com.

2. In May, JW Marriott Hotel Shenzhen was granted the
honour of “Guest Review Awards"” by Booking.com.

3. In June, JW Marriott Hotel Shenzhen was granted the
honour of “Best Conference Service Hotel” at “The 2019
Metropolitan Hotel Awards”.

4, In June, JW Marriott Hotel Shenzhen was granted the
honour of “Excellent Service Hotel of the Year” at “The Jie
Mian News 2019 Greater Bay Area Hospitality Awards”.
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COLLECTION BY HYATT

1. In April, Lijiang Jinmao Hotel ¢ The Unbound Collection
by Hyatt was granted the honour of “Best Gourmet Hotel
2019" at “The KOL Gold List".

2. In April, Lijiang Jinmao Hotel ® The Unbound Collection
by Hyatt was granted the honour of “Most Popular Parent
— Child Themed Hotel” at “The China Hotel New Power
Media Awards”.

3. In May, Lijiang Jinmao Hotel ® The Unbound Collection by
Hyatt was granted the honour of “Best Creative Restaurant
Design 2019 — CIAOQ" at “The Golden Goblet Awards”.

4. In June, Lijiang Jinmao Hotel e The Unbound Collection
by Hyatt was granted the honour of “Best Family-Friendly
Hotel” at “The 2019 Metropolitan Hotel Awards”.

JINMAO PURELAX MOUNTAIN HOTEL,
LIJIANG

1. In January, Jinmao Purelax Mountain Hotel, Lijiang was
granted the honour of “Best Hotel Resort — Landmark
Choice” by “Golden Reputation Award”.

2. In March, Jinmao Purelax Mountain Hotel, Lijiang was
granted the honour of “Best Boutique Hotel” at “The 3rd
Hotel Discovery Awards”.

3. In April, Jinmao Purelax Mountain Hotel, Lijiang was
granted the honour of “2018-2019 Best Destination
Resort” at “The NEXUS Choice Awards”.

4. In April, Jinmao Purelax Mountain Hotel, Lijiang was
granted the honour of “The Best Resort Destination Hotel
of 2019"” at “The KOL Gold List".

5. In April, Jinmao Purelax Mountain Hotel, Lijiang was
granted the honour of “Top 10 Glamorous Hotels of China”
at “The 2018 China Hotel Starlight Awards”.
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INTERIM DISTRIBUTION

Distributable Income

For the six months ended 30 June 2019, distributable income
was approximately RMB287.3 million (equivalent to approximately
HK$332.0 million) after the adjustments permitted under the
Trust Deed and the Company's Articles. A description of such
adjustments is set out in Note 8 to the interim condensed
consolidated financial information of the Trust Group.

Distribution Per Share Stapled Unit

The Boards have resolved to declare an interim distribution of
HK16.60 cents per Share Stapled Unit for the six-month period
ended 30 June 2019 to the Holders of Share Stapled Units.

The Trustee-Manager Board has confirmed, in accordance with the
Trust Deed, that (i) the auditor of the Trust Group has reviewed
and verified the Trustee-Manager's calculation of the distribution
entitlement per Share Stapled Unit, and (ii) having made all
reasonable enquiries, immediately after making the distribution to
registered unitholders of the Trust, the Trustee-Manager will be
able to fulfill, from the Trust Property, the liabilities of the Trust as
they fall due.

MARKET REVIEW

In the first half of 2019, due to the impact of fluctuations in the
international trade situation, the economic growth in China has
slowed down and economic downward pressure has increased.
The economic turbulence and the increase in market supply
brought about a rapid decline in the hotel industry prosperity index.
The office market was also affected by the economic downturn.
Meanwhile, the trend of decentralization is continuing, with the
rental demand in the central business district continuing to weaken,
and the vacancy rate has reached a new high in recent years.

During the Review Period, the Group confronted the crisis by
constantly improving the quality of its properties and services,
actively integrating resources, and deeply tapped into our business
potential so as to maintain our market leadership.
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BUSINESS REVIEW

During the Review Period, the Group's revenue amounted to
RMB1,218.6 million, decreasing by 7% as compared to the same
period of last year, and the Group’'s gross profit amounted to
RMB714.4 million, decreasing by 9% as compared to the same
period of last year.

Hotel Operations Segment

In the first half of 2019, due to the combined effects of the
overall economic downturn and the increase in market supply,
the occupancy of high star-level hotels in Beijing, Shanghai,
Shenzhen and Lijiang have shown a year-on-year decline. The
occupancy in Sanya's overall market recorded a slight increase,
but the occupancy in Yalong Bay decreased by almost 9%. The
daily rates of high star-level hotels in the abovementioned cities
have all dropped except for the hotels in Lijiang. Faced with the
tough market environment, the hotels under the Group changed
their operating philosophy to create differentiated products, while
adopting flexible sales strategies to optimise their customer mix
and maintain their leading market positions within their respective
Comp Set in the same region.

B AEX FHERB(AR%T) BRIE W (ARKET)
Average Daily Rate

Hotel Occupancy (RMB) RevPAR (RMB)

20194 20184 20194 20184 20194 20184
=3 E¥F =33 E¥F F¥F E¥E

1H2019 1H2018 1H2019 1H2018 1H2019 1H2018

EBEKEUWREE

Grand Hyatt Shanghai 86.9% 86.5% 1,381 1,441 1,200 1,246

FERSEIVEE

Hyatt Regency Chongming 43.6% 55.6% 722 732 315 407

SR REATT KRS

The Westin Beijing Chaoyang 83.3% 82.8% 1,120 1,206 932 999

EREKERAE

Renaissance Beijing Wangfujing Hotel 86.1% 87.3% 1,058 913 911 798

XD DEEEDRRELE

The Ritz-Carlton Sanya, Yalong Bay 69.3% 63.2% 1,983 2,496 1,375 1,578

SR =TSR REAEE

Hilton Sanya Yalong Bay Resort & Spa 83.5% 88.7% 1,092 1,259 912 1,117

SERFINIWE B

JW Marriott Hotel Shenzhen 85.0% 83.1% 1,063 1,091 904 907

BI&XBE

Lijiang Jinmao Hotels 51.4% 38.4% 669 729 344 280
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Grand Hyatt Shanghai

Grand Hyatt Shanghai, located on the 53rd to 87th floors of Jin Mao
Tower, commenced operations in 1999. The hotel was included
in the Guinness World Records 2000 as the world’s highest hotel.
Since its opening, by leveraging on its unigue landmark location and
high-quality services, Grand Hyatt Shanghai has won over 100 hotel
awards in China and abroad.

Grand Hyatt Shanghai overlooks the scenic Shanghai Bund and
the beautiful skyline of the city. The hotel has 555 guest rooms,
multifunctional banquet halls, various restaurants and corresponding
ancillary facilities and provides our guests with luxurious
accommodation and unique dining and entertainment experiences.

As new market supply exceeded the growth in demand, the
RevPAR in the Shanghai five-star high-end hotel market has
shown a slight decline in the first half of 2019. During the Review
Period, the hotel actively adjusted its marketing strategies and
enhanced its cooperation with travel agencies to maintain stable
occupancy. The restaurants on the 54th and 56th floors have also
been repositioned and renovated promptly to improve customer
satisfaction and market reputation. For the six months ended 30
June 2019, Grand Hyatt Shanghai achieved an occupancy of 86.9%
and an average daily rate of RMB1,381 (30 June 2018: 86.5% and
RMB1,441 respectively). Currently, Grand Hyatt Shanghai is 100%
owned by the Group.

Hyatt Regency Chongming

Hyatt Regency Chongming is located in the east of Chongming
island, the third largest island in the PRC. Chongming island is
connected to the Pudong New District in Shanghai by the Chang
Jiang tunnel-bridge, and is within a 60-minute drive from the
Lujiazui Central Financial District in the Pudong New District.
Hyatt Regency Chongming is adjacent to Dongtan Wetland Park,
which is also a migratory bird reserve. Hyatt Regency Chongming
received the Grand Award for Best International Commercial and
Special Use Project at the 51st Annual Gold Nugget Awards for its
application of ecological design concepts on commercial land. Hyatt
Regency Chongming is the first five-star resort hotel on Chongming
island. The hotel offers 235 guest rooms (including 21 suites), and
combines the five functions of entertainment, sports and fitness,
Chinese and Western restaurants, business conference facilities
and accommodation.
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During the Review Period, the operating performance of Hyatt
Regency Chongming recorded a year-on-year decline due to the
decreasing popularity of the region as well as a lack of tourist
attractions. For the six months ended 30 June 2019, Hyatt Regency
Chongming achieved an occupancy of 43.6% and an average daily
rate of RMB722 (30 June 2018: 55.6% and RMB732 respectively).
Currently, Hyatt Regency Chongming is 100% owned by the Group.

The Westin Beijing Chaoyang

The Westin Beijing Chaoyang is a 34-storey luxury hotel located
in the Yansha Business Circle in the Chaoyang District of Beijing,
near Sanlitun, the central business district of Beijing, which boasts
numerous embassies, corporate headquarters and retail shopping
malls. The Westin Beijing Chaoyang offers 550 guest rooms
(including 53 suites), each offering luxurious accommodation and
amenities. Since its opening, the hotel has served numerous
foreign heads of states, sports stars and business elites, including
former United States president George W. Bush and his family,
former first lady of the United States Michelle Obama and former
president of Singapore S.R. Nathan, as well as a member of the
Executive Board of the International Olympic Committee, Sam
Ramsamy, highlighting the high-end brand image of the hotel.

During the Review Period, market demand for high star-level
hotels in Beijing declined. The Westin Beijing Chaoyang managed
to maintain a stable occupancy through price adjustments and
enhanced marketing targeted towards online travel agencies. For
the six months ended 30 June 2019, The Westin Beijing Chaoyang
achieved an occupancy of 83.3% and an average daily rate of
RMB1,120 (30 June 2018: 82.8% and RMB1,206 respectively).
Currently, The Westin Beijing Chaoyang is 100% owned by the
Group.
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Renaissance Beijing Wangfujing Hotel

Situated on the northern section of Wangfujing Street in Beijing’s
major business and shopping district, Renaissance Beijing
Wangfujing Hotel enjoys a superior geographical location with
access to a cluster of cultural and historical sites and facilities.
It is within a short distance to The Forbidden City, Tiananmen
Square and Beihai Park, and also offers a bird's eye view of The
Forbidden City. Renaissance Beijing Wangfujing Hotel is a 14-storey
luxury hotel and its predecessor is Wangfujing Grand Hotel, which
opened in 1995. The hotel offers 329 guest rooms and a number of
meeting rooms, restaurants and other facilities.

During the Review Period, Renaissance Beijing Wangfujing Hotel
focused on increasing the production of retail visitors, continuously
optimised the customer composition, stabilised the occupancy,
and significantly increased the average daily rate, achieving a
year-on-year growth in its market share. For the six months ended
30 June 2019, Renaissance Beijing Wangfujing Hotel achieved
an occupancy of 86.1% and an average daily rate of RMB1,058
(30 June 2018: 87.3% and RMB913 respectively). Currently,
Renaissance Beijing Wangfujing Hotel is 100% owned by the
Group.

The Ritz-Carlton Sanya, Yalong Bay

Situated at the enchanting Yalong Bay in Sanya, The Ritz-Carlton
Sanya, Yalong Bay boasts majestic views of the South China Sea,
miles-long beaches and pristine natural beauty. The hotel offers
455 guest rooms, suites and villas with each guest room occupying
a floor area of more than 60 square meters. 20 of the guest rooms
are luxury suites, 33 are private villas with independent swimming
pools and 4 are private villas with outdoor pools, all of which are
situated among the secluded white beaches and red mangrove
forest conservation zone of Yalong Bay. Since opening, the hotel
has been well received by affluent global travelers and celebrated
by the tourism industry, winning numerous awards worldwide.
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During the Review Period, due to the continuous downturn of
the hotel market in Yalong Bay, tourist customers became more
price-sensitive. The Ritz-Carlton Sanya, Yalong Bay paid close
attention to the market and its competitors, formulated a flexible
pricing strategy, promoted its high-end rooms, and continued to
maintain its leading position in Yalong Bay. For the six months
ended 30 June 2019, The Ritz-Carlton Sanya, Yalong Bay achieved
an occupancy of 69.3% and an average daily rate of RMB1,983
(30 June 2018: 63.2% and RMB2,496 respectively). Currently, The
Ritz-Carlton Sanya, Yalong Bay is 100% owned by the Group.

Hilton Sanya Yalong Bay Resort & Spa

Situated at the enchanting Yalong Bay in Sanya, Hilton Sanya
Yalong Bay Resort & Spa offers 501 guest rooms, suites and villas
with a spectacular 400-metre long stretch of white sandy beach.
This hotel is designed and built with unique features and services
to provide a “unique resort experience”, and strongly embodies
southern China characteristics.

During the Review Period, Hilton Sanya Yalong Bay Resort & Spa
actively coped with the fierce market competition in the Sanya
hotel industry, adjusted its sales strategy, created a unique family
holiday experience, and increased its year-on-year market share.
For the six months ended 30 June 2019, Hilton Sanya Yalong Bay
Resort & Spa achieved an occupancy of 83.5% and an average
daily rate of RMB1,092 (30 June 2018: 88.7% and RMB1,259
respectively). Currently, Hilton Sanya Yalong Bay Resort & Spa is
100% owned by the Group.

JW Marriott Hotel Shenzhen

JW Marriott Hotel Shenzhen is an international luxury hotel located
at the centre of the Futian Business District in Shenzhen adjacent
to Shenzhen SDG Golf Club. JW Marriott Hotel Shenzhen offers
411 guest rooms (including 20 suites), each offering luxurious and
contemporary accommodation and amenities.
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During the Review Period, commercial activities in Shenzhen
decreased significantly under the influence of the trade war. JW
Marriott Hotel Shenzhen actively adjusted its pricing strategy,
ensured an increase in occupancy, and achieved a year-on-year
growth in its market share. For the six months ended 30 June
2019, JW Marriott Hotel Shenzhen achieved an occupancy of
85.0% and an average daily rate of RMB1,063 (30 June 2018:
83.1% and RMB1,091 respectively). Currently, JW Marriott Hotel
Shenzhen is 100% owned by the Group.

Lijiang Jinmao Hotels

Lijiang Jinmao Hotels comprise Lijiang Jinmao Hotel e The
Unbound Collection by Hyatt and Jinmao Purelax Mountain Hotel,
Lijiang (formerly known as Grand Hyatt Lijiang). In 2018, the
Company changed the business model of Grand Hyatt Lijiang
from entrusted management to franchised operation, and started
separate operations of the urban area and the Mountain Lodge.
Located in Lijiang, Yunnan, a well-known tourist hot spot in China,
the two hotels embrace three UNESCO World Heritage namely
the Old Town of Lijiang, Three Parallel Rivers of Yunnan Protected
Areas and Dongba culture. Combining traditional ethnic architecture
with contemporary design, the hotels present the elegance of
the traditional culture of the local Naxi community to guests. Set
against the dramatic backdrop of the snow mountains and lakes,
the hotels offer their guests the natural beauty and cultural aspects
of the old town.

Lijiang Jinmao Hotel ® The Unbound Collection by Hyatt is located
within Jinmao Whisper of Jade Dragon Complex at the north
end of Shangri-La Avenue, within walking distance of Shuhe Old
Town. Lijiang Jinmao Hotel e The Unbound Collection by Hyatt
commenced operations on 28 February 2018. Its predecessor was
the urban area hotel of Grand Hyatt Lijiang, which commenced
operations on 28 September 2014. The hotel has 312 guest rooms
in total.
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Jinmao Purelax Mountain Hotel, Lijiang is located in Ganhaizi
meadowland at an elevation of 3,700 meters at the eastern foothill
of Jade Dragon, next to the Guinness World Record holding
Jade Dragon Snow Golf Course and 17 kilometers away from
the urban area of the hotel. It is the best place to experience the
magnificence of the glacier. The hotel commenced operations on
31 March 2018. Its predecessor was Grand Hyatt Lijiang Mountain
Lodge, which commenced operations on 2 September 2015. The
hotel has 89 guest rooms in total.

During the Review Period, Lijiang Jinmao Hotels increased its
efforts in capturing MICE customers and enhanced its cooperation
with online and offline local travel agencies. The occupancy has
grown substantially. Mountain Lodge capitalised on its unique
advantages of geographical location and resources, carried out
various themed activities to establish itself as a unique boutique
destination hotel, and significantly increased the RevPAR. For the
six months ended 30 June 2019, Lijiang Jinmao Hotels achieved an
occupancy of 51.4% and an average daily rate of RMB669 (30 June
2018: 38.4% and RMB729 respectively). Currently, Lijiang Jinmao
Hotels are 100% owned by the Group.

Property Leasing Segment

Jin Mao Tower, built along the river, is located in the heart of
Lujiazui Finance and Trade Zone, a major financial centre in
Shanghai. Construction started in 1994 and was completed in
1999. The 420.5-metre-high 88-storey tower has a total GFA of
292,475 sqg.m., with 130 lifts and 555 hotel rooms. The tower
comprises of modern offices, a five-star hotel, entertainment, retail
space and other facilities. As a combination of Chinese pagoda
style and Western architectural technologies, this intelligent
high-class building was designed by SOM Chicago, one of the
largest American architectural firms. The iconic tower has become
a famous landmark in Shanghai, winning numerous awards in China
and abroad including “Best Structure Award” by the Structural
Engineers Association of lllinois, the “First Prize of New China
50th Anniversary Shanghai Top 10 Classic Architecture Gold
Awards” and the “20th International Union of Architects Creative
Achievement Award".
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As a pioneer project of the Group, enhancing functional capabilities
and operational efficiency have always been the primary tasks of
Jin Mao Tower. The Company's principal business has achieved
sustained organic growth through nurturing and strengthening its
organisational capabilities and expanding its functionality and brand.
The economic value of Jin Mao Tower has been established, and
by realising its strategy of “Taking Root At and Reaching Out from
Jin Mao"”, it has further improved the value of Jin Mao.

The 3rd to 50th floors of Jin Mao Tower are made up of Grade
A offices with a total GFA of 137,121 sg.m. and a leasable area
of 125,921 sg.m. There are five groups of 26 high-speed lifts,
exclusively serving the office floors, which can comfortably and
rapidly transport guests to their offices directly without the need
to change lifts. The design of five to six lifts for every ten floors
ensures that the waiting time for guests during peak hours will
not be more than 35 seconds, providing convenient vertical
transportation. Benefiting from its prime location and excellent
services, Jin Mao Tower has become one of the most favoured
venues to well-known domestic enterprises, multinational
corporations and international organisations for setting up their
offices in Shanghai, including more than 20 Fortune 500 companies.
Major tenants include finance and trading companies, law firms and
consultancy firms.

During the Review Period, the central business districts in Shanghai
have witnessed a growing vacancy rate, affected by various factors
including the economic slowdown, increased supply and rising
competition from emerging sectors. However, Jin Mao Tower
Office withstood the pressure. With the high quality of the property
and professional services, Jin Mao Tower Office retained existing
major clients and strived to deeply tap into quality customers’
needs. Through lease expansions and renewals, we were able
to increase occupancy against the odds. From January to June
2019, the area under new leases was 8,130 sg.m., and the area
under renewed leases was 21,630 sq.m. As at 30 June 2019, the
occupancy was 93.3% (31 December 2018: 91.4%). Currently, Jin
Mao Tower is 100% owned by the Group.



26 p- SRBEEREX (TEH) BEREEERRAA

EEE W E DM

“E-NFhHRE

MANAGEMENT DISCUSSION AND ANALYSIS

PERAENTERETERIELFILIFE -
EEMTEL35,669F HK  JHAAEEA
10,406 F5K - RS X AREHSEBE o
EBJeLIFEMFERIETEE - 20 - ¢8R
BHEFURFARAXNEE  EXALE
SRR EERBH Lz — o

Hith B

AR EBRG N BEWRA - EFBIE
SEAEBAERNEERRBBWA © R
NEAERRBHRHIEAERDERE -

SERANESSEERIEAZE A AAIRE
R AL BARIEISNIRERZZ
— BERSBFWRE - MASEREEEH
RFBABVEAIREENREXARNEL T —EX
EFCBEBLE - Ay - X KECSEH
JEET B AT B A B A8 Skywalk IR
B ERA S8 BB MR M K

BYEL AHRNEETRRAGESH
BIFTIE MBS =2 F - SkywalkIER
ERETSREBERR - R TREZER
SMAIBIREHARE - hESKERE AR
FEREHAREE R

REKREE

EAERBERBELERE FNE—REE
BE - AREESREEAEER2019F7
FA28REAME  ReXBAEHEWR
REGEE BN —REBEREE BELZR
HETETH TR OEEME - HERE B
M BABEBRRZE BEREE-KZ
B BEXEAI60OMER  BREKAITE
R RETEEE - BE - E8 @55
FR - REAE AR ER M OE R
BB o AR - AREESKBERAEHL
BI&XIME  BOTERAALHIENR
BEREmNBEREE -

Jin Mao Tower's retail space primarily consists of Shanghai J e
LIFE, which is constructed on a GFA of approximately 35,659
sg.m., with a leasable area of 10,405 sg.m., and is located in the
six-level podium building of Jin Mao Tower. Shanghai J e LIFE,
whose tenants include retail stores, medical clinics, financial
services providers and Chinese and Western restaurants, has
become one of the lifestyle service centres in the Pudong New
District of Shanghai.

Other Related Businesses

We derive a small portion of our revenue from other businesses,
which include the revenue from the Observation Deck in Jin Mao
Tower and property management services. We also offer taxi and
car chauffeur services with a joint venture partner.

The Observation Deck on the 88th floor of Jin Mao Tower is one
of China's first 4A tourist attractions as well as a popular tourist
attraction in Shanghai which offers scenic views. Two high-speed
elevators carry visitors from the basement to the 88th floor of Jin
Mao Tower in just 45 seconds. In addition, the Observation Deck
on the 88th floor of Jin Mao Tower has launched the Skywalk,
the first outdoor skywalk project in Mainland China, which offers
a highly innovative and challenging high-altitude stroll adventure
to tourists under the guidance of instructors on the glass floor
platform extended from the Observation Deck. The Skywalk project
received extremely enthusiastic feedback from the tourism market,
attracted a large number of reports by well-known domestic and
foreign media, and resulted in a significant increase in the number
of individual visitors during the Review Period.

FUTURE PROSPECTS

Jinmao Hotel Xi'an Central, Jinmao's first self-operated hotel,
was officially opened on 28 July 2019, and represents Jinmao
Hotel's strategy of “balance between asset-light and asset-heavy
businesses combined with long-term and short-term investments”.
The hotel is located in the bustling downtown area of Xi'an, one
of China's ancient capitals, just a stone's throw from the Bell and
Drum Tower, Stele Forest and Ming Dynasty City Walls, and across
the road from the Muslim Street. The hotel offers a total of 160
rooms, with an overall industrial style design, and its offerings
include a Western restaurant, bars, a book bar and a fitness centre,
thereby providing its guests with an enjoyable sojourn experience
in the ancient city of Xi'an. In the future, Jinmao Hotel Xi'an Central
will strive to maintain the “Jinmao” quality and establish itself as
the most distinctive boutique hotel in Xi'an.
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Looking ahead, China’s macroeconomic policies have seen effects
in terms of countercyclical adjustments, but still there is room for
further follow-up improvement. The economic growth goal set by
the government is expected to be achieved while foreign exchange
rates will remain generally stable. It is expected that China’s overall
economy will remain stable against the backdrop of a general
slowdown in global economic growth. Meanwhile, we believe that
the domestic tourism market is currently undergoing an active
transformation from traditional sight-seeing tourism to leisure- and
vacation-oriented tourism. The increase in the spending sentiment
of tourists will continue to promote the positive development of
the domestic tourism market and bring new growth opportunities
to the hotel industry.

With the hotel business as its core, the Group will deeply tap into
the potential values of its assets and continue improving its asset
management business. Meanwhile, the Group will continue to seek
out commercial properties with strategic values, and proactively
improve its asset-light and asset-heavy business with a combination
of long-term and short-term investments to ensure the steady
growth of the Company’s performance.

The Group will persist in being customer-oriented, accelerate
business innovation, and facilitate the integration of mobile Internet
and traditional business to provide convenient and thoughtful
high-quality services to customers so as to enhance consumer
satisfaction, and develop the most outstanding and leading hotel
portfolio in the industry.

FINANCIAL REVIEW

I.  Revenue

For the six months ended 30 June 2019, revenue of the Group
amounted to RMB1,218.6 million (for the six months ended 30
June 2018: RMB1,310.1 million), representing a decrease of 7%
as compared to the same period of last year, which was mainly
attributable to the decrease in revenue from the property leasing
and hotel operations segments.

In the first half of 2019, the Group’s revenue from hotel operations
amounted to RMB882.3 million, representing a decrease of 7%
as compared to the same period of last year; the revenue from
property leasing amounted to RMB231.1 million, representing
a decrease of 12% as compared to the same period of last
year. Other revenue primarily includes the revenue from the
Observation Deck on the 88th floor of Jin Mao Tower and property
management, and increased by 8% as compared to the same
period of last year.
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— A (&) I. Revenue (Continued)
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II.  Cost of sales and gross profit margin

For the six months ended 30 June 2019, cost of sales of the Group
was approximately RMB504.2 million (for the six months ended 30
June 2018: RMB524.5 million). The overall gross profit margin of
the Group in the first half of 2019 was 59% (for the corresponding
period of last year: 60%), representing a slight decrease as
compared to that of last year. During the Review Period, the gross
profit margin of the hotel operations segment was 51% (for the
corresponding period of last year: 52%). The gross profit margin of
the property leasing segment maintained a high level of 96% (for
the corresponding period of last year: 96%).

Ill. Fair value gains on investment properties

For the six months ended 30 June 2019, fair value gains on
investment properties of the Group amounted to RMB109.0 million,
representing an increase of 59% from RMB68.7 million for the
corresponding period of 2018. Fair value gains on investment
properties comprise primarily fair value gains on Jin Mao Tower
Office, Shanghai J e LIFE and Beijing Wangfujing Quadrangle
Courtyard.
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IV. Other income and gains

For the six months ended 30 June 2019, other income and gains of
the Group amounted to RMB24.0 million, representing an increase
of 9% as compared to RMB22.1 million in the corresponding period
of 2018, mainly due to the increase in interest income from bank
deposits.

V. Selling and marketing expenses

For the six months ended 30 June 2019, selling and marketing
expenses of the Group decreased by 9% to RMB59.5 million from
RMB65.4 million in the corresponding period of 2018, which was
mainly due to the decrease in staff costs in the sales team and
the channel fees paid to hotel management companies. Selling
and marketing expenses comprise primarily advertising expenses
incurred during the Group’'s daily operations, commissions paid
to the relevant sales agencies and other expenses in relation to
marketing promotions.

VI. Administrative expenses

For the six months ended 30 June 2019, administrative expenses of
the Group amounted to RMB343.0 million, representing a decrease
of 3% as compared to RMB352.5 million in the corresponding
period of 2018, which was mainly attributable to tax and fee
reduction policies launched by the government during the Review
Period, the real estate tax reduction incentives enjoyed by certain
hotels and the decrease in bank charges. Administrative expenses
comprise primarily, among others, staff costs, depreciation of
properties, real estate tax, property insurance expenses, IT system
expenses, consultancy fees and foreign exchange losses.

VII. Finance costs

For the six months ended 30 June 2019, finance costs of the Group
were RMB166.8 million, representing an increase of 12% from
RMB149.2 million in the corresponding period of last year, mainly
due to the growth of the amount of liabilities and the increase in
interest rate in the offshore market during the Review Period.

VIll.Income tax expense

For the six months ended 30 June 2019, the Group incurred an
income tax expense of RMB105.1 million, representing a decrease
of 4% from RMB109.8 million in the corresponding period of last
year.
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IX. Profit attributable to the Holders to Share
Stapled Units

For the six months ended 30 June 2019, profit attributable to the
Holders of Share Stapled Units amounted to RMB166.3 million,
representing a decrease of 17% as compared to RMB200.6 million
in the corresponding period of last year. This is mainly attributable
to the decrease in revenue and the increase in finance costs during
the Review Period. For the six months ended 30 June 2019, net
profit after tax attributable to the Holders of Share Stapled Units
arising from fair value gains on investment properties of the Group
amounted to approximately RMB81.7 million.

X. Property, plant and equipment
As at 30 June 2019, property, plant and equipment amounted
to RMB6,739.2 million, representing a decrease of 2% from
RMB6,892.2 million as at 31 December 2018.

XI. Investment properties

As at 30 June 2019, investment properties amounted to
RMB9,066.7 million, which mainly comprised Jin Mao Tower Office,
Shanghai J ® LIFE and Beijing Wangfujing Quadrangle Courtyard.

XlI. Trade receivables

As at 30 June 2019, trade receivables were RMB102.4 million,
representing an increase of 11% from RMB92.6 million as at 31
December 2018, which was mainly due to the increase in property
leasing receivables.

XlIl.Trade payables

As at 30 June 2019, trade payables were RMB65.4 million,
representing a decrease of 20% from RMB82.1 million as at 31
December 2018, which was mainly due to the decrease in payables
from hotel operations.

XIV.Other payables and accruals

As at 30 June 2019, other payables and accruals were
approximately RMB699.9 million, representing a decrease of 11%
from RMB782.8 million as at 31 December 2018, which was mainly
due to the payment of taxes and accrued expenses.
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XV. Interest-bearing bank and other borrowings

As at 30 June 2019, interest-bearing bank and other borrowings
(current and non-current) were approximately RMB8,369.6 million,
representing an increase of approximately 13% from RMB7,400.8
million as at 31 December 2018.

XVI.Gearing ratio

The Group monitors its capital on the basis of the net
debt-to-adjusted capital ratio. This ratio is calculated as net
debt divided by adjusted capital. Net debt is calculated as total
interest-bearing bank and other borrowings less restricted bank
balances and cash and cash equivalents. Adjusted capital comprises
all components of equity as well as the amounts due to related
parties. The Group aims to maintain the net debt-to-adjusted capital
ratio at a reasonable level. The net debt-to-adjusted capital ratio as
at 30 June 2019 and 31 December 2018 were as follows:

H20194F H20184F
6A530H 12H31H
(REEZX) (EHE=%)
(AR¥BEER) (ANRBEET)
As at As at
30 June 2019 31 December 2018
(Unaudited) (Audited)
(RMB million) (RMB million)

AFERITER R EAMERK Interest-bearing bank and other
CREN&IERE) borrowings (current and non-current) 8,369.6 7,400.8
Nk - BeRBLEEY Less: cash and cash equivalents (802.5) (760.2)
SR BRI TF R restricted bank balances (33.2) (52.8)
FiE Net debt 7,533.9 6,587.8
B Total equity 5,791.9 5,829.8
0 : R REE 5 5RIE Add: amount due to related parties 1,273.6 2,013.2
FEBEKR Adjusted capital 7,065.5 7,843.0
FEBEFAREERLE Net debt-to-adjusted capital ratio 107% 84%
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XVII. Liquidity and capital resources

The Group primarily uses its cash to fund working capital and daily
recurring expenses from property leasing and hotel operations,
and to repay the Group's indebtedness. The Group has financed
its liquidity requirements primarily through, among other methods,
internal resources, bank and other loans and issuing midterm notes
and short-term commercial papers.

As at 30 June 2019, the Group had cash and cash equivalents of
RMB802.5 million, mainly denominated in RMB, HK dollar and U.S.
dollar (as at 31 December 2018: RMB760.2 million).

As at 30 June 2019, the Group had total interest-bearing bank and
other borrowings of RMB8,369.6 million (as at 31 December 2018:
RMB7,400.8 million). An analysis of the interest-bearing bank and
other borrowings of the Group is set out as follows:

201945 #K20184F

6H30H 12H31H

(REEZ) (&%)

(AR¥EET) (AREBET)

As at As at

30 June 2019 31 December 2018

(Unaudited) (Audited)

(RMB million) (RMB million)

—FR Within one year 8,369.6 5,689.6
FF In the second year - 1,711.2
FE=FRERTF BEHEMTE In the third to fifth years, inclusive - -
AFNE Beyond five years - -
a5t Total 8,369.6 7,400.8
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XVIl. Liquidity and capital resources (continued)
Interest-bearing bank and other borrowings of approximately
RMB8,369.6 million were repayable within one year and
shown under current liabilities. All borrowings of the Group are
denominated in RMB, HK dollar, U.S. dollar and Japanese yen. As
at 30 June 2019, except for the interest-bearing bank and other
borrowings of approximately RMB2,750.0 million bearing interest
at fixed rates, all other interest-bearing bank and other borrowings
bore interest at floating rates. There was no material seasonal
effect on the Group’'s borrowing requirements.

As at 30 June 2019, the Group had banking facilities of
RMB13,371.6 million, all denominated in RMB, HK dollar, U.S.
dollar and Japanese yen. The amount of banking facilities utilised
was RMB8,369.6 million.

The Group's net cash inflow of RMB42.1 million for the six months
ended 30 June 2019 consisted of:

1. A net cash outflow of RMB353.2 million from operating
activities. Excluding amounts due from and due to related
parties, the net cash inflow from operating activities was
RMB298.7 million.

2. A net cash outflow of RMB69.4 million from investing
activities, which was mainly attributable to the investment
in upgrading the hotel properties and Jin Mao Tower by the
Group and the final payment for these projects.

3. A net cash inflow of RMB464.7 million from financing
activities, which was mainly attributable to bank loans and the
issuing of short-term notes.

XVII. Pledge of assets
As at 30 June 2019, the Group had no pledge of assets.

XIX. Contingent liabilities

Details of the Group's contingent liabilities as at 30 June 2019 are
set out in Note 16 to the interim condensed consolidated financial
information.
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XX. Capital commitments

Details of the Group's capital commitments as at 30 June 2019 are
set out in Note 17 to the interim condensed consolidated financial
information.

XXl.Market risk

The Group's assets are predominantly in the form of investment
properties and hotel assets. Our business and operating results are
subject to the global and PRC economic conditions, the regulatory
environment affecting the hospitality industry in the PRC and the
customer demand in the cities where we operate.

XXll.Interest rate risk

The Group is exposed to interest rate risk resulting from
fluctuations in interest rates. The Group's exposure to the risk of
changes in market interest rates relates primarily to the Group's
long-term debt obligations. An increase in interest rates will
increase the interest expenses relating to the Group's outstanding
floating interest rate borrowings and increase the cost of new
debt. Fluctuations in interest rates may also lead to significant
fluctuations in the fair value of the Group's debt obligations. During
the first half of 2019, the Group utilised financial derivatives to
partially hedge and control interest rate risk. The Group cannot
guarantee that any future hedging activities will protect the Group
from fluctuations in interest rates.

XXlll.Foreign currency exchange risk

Substantially all of the Group’s revenue and costs are denominated
in RMB. The Group reports its financial results in RMB. The Group's
distributable income is settled in HK dollar. As a result, the Group
is exposed to the risk of fluctuations in foreign exchange rates.
During the first half of 2019, the Group utilised financial derivatives
to partially hedge and control foreign exchange risk, and applied
hedge accounting for all the hedging activities. The Group cannot
guarantee that any future hedging activities will protect the Group
from fluctuations in exchange rates.
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XXIV.Employees and remuneration policies

As at 30 June 2019, the Group employed 3,306 staff in total. The
Group provides competitive salaries and bonuses for its employees,
as well as other benefits, including retirement schemes, medical
insurance schemes, accident insurance schemes, unemployment
insurance schemes, maternity insurance schemes and housing
benefits. The Group's salary levels are regularly reviewed against
market standards.

XXV.Share option scheme
As at 30 June 2019, the Group had no share option scheme.

XXVI.Material acquisitions and disposals

As at 30 June 2019, no material acquisition or disposal was carried
out by the Group.
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To the holders of share stapled units of Jinmao Hotel and
Jinmao (China) Hotel Investments and Management Limited
(Jinmao Hotel is a trust constituted under the laws of Hong Kong;
Jinmao (China) Hotel Investments and Management Limited is
registered in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the accompanying interim financial information
set out on pages 38 to 84, which comprises the condensed
consolidated statement of financial position of Jinmao Hotel (the
“Trust”), Jinmao (China) Hotel Investments and Management
Limited (the “Company”) and its subsidiaries (together, the “Trust
Group”) and of the Company and its subsidiaries (the “JCHIML
Group”) as at 30 June 2019 and the related condensed consolidated
statements of profit or loss, comprehensive income, changes
in equity and cash flows for the six-month period then ended,
and other explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial information to be
in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34 Interim Financial Reporting ("HKAS 34")
issued by the Hong Kong Institute of Certified Public Accountants
("HKICPA").

The directors of Jinmao (China) Investments Manager Limited and
the Company (the “Directors”) are responsible for the preparation
and presentation of this interim financial information in accordance
with HKAS 34. Our responsibility is to express a conclusion on this
interim financial information based on our review. Our report is
made solely to you, as a body, in accordance with our agreed terms
of engagements, 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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SCOPE OF REVIEW

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 HKICPA. A review of interim financial information
consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than
an audit conducted in accordance with 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.

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the accompanying interim financial information is
not prepared, in all material respects, in accordance with HKAS 34.

Ernst & Young
Certified Public Accountants
Hong Kong

8 August 2019
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PHERESERER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

HZ=201966 A30H 1L/~ BB  For the six months ended 30 June 2019

HZ6A30H L/~ EA
For the six months ended 30 June
Wizt 20194 20184
(REER) (REEZ)
ARETT ARETFIT
Notes 2019 2018
(Unaudited) (Unaudited)
RMB’ 000 RMB'000
WA REVENUE 4 1,218,629 1,310,101
SHE RS Cost of sales (504,243) (524,501)
ES Gross profit 714,386 785,600
H U A Rz Other income and gains 4 23,972 22,064
BEMENNFERES Fair value gains on investment properties 108,980 68,738
HE RTinHERRY Selling and marketing expenses (59,505) (65,447)
EERER Administrative expenses (343,047) (352,463)
HibBRARERE 358 Other expenses and losses, net (3,341) (413)
BERA Finance costs 5 (166,774) (149,199)
DEFE REE Share of profits and losses of:
VNG| Joint ventures 703 1,536
NG| An associate (3,967) —
B Al A PROFIT BEFORE TAX 6 271,407 310,416
FriSHE A Income tax expense 7 (105,064) (109,840)
HA R A PROFIT FOR THE PERIOD 166,343 200,576
AR R SERS EARNINGS PER SHARE STAPLED UNIT/
B EN/BR ORDINARY SHARE OF THE COMPANY
ZEBREF 9
ER(ARE) Basic (RMB) 0.08 0.10

#E(ARE) Diluted (RMB) 0.08 0.10
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FHIERASS 2EKER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

H 220196 A30H1E/NMEA  For the six months ended 30 June 2019

HZ6A30H L/~ @A
For the six months ended 30 June
20194 20184
(REER) (REEZ)
AR¥ET R ARETIT
2019 2018
(Unaudited) (Unaudited)
RMB’ 000 RMB'000
HA R A PROFIT FOR THE PERIOD 166,343 200,576
Hib2mEWKE /(BE) OTHER COMPREHENSIVE INCOME/(LOSS)
REZBETEEHR2EE  Other comprehensive loss that may be reclassified
BarEMEEEBE to profit or loss in subsequent periods:
RemE R EEFE Net loss on cash flow hedges (2,142) (3,701)
SFIE YR B 1R Net loss on net investment hedges - (2,234)
BREBINEBHE R =58 Exchange differences on translation of
foreign operations (26,730) (55,366)
MNEZBEAEEFRDHEE Net other comprehensive loss that may be
BarEit2EERFE reclassified to profit or loss in subsequent periods,
HRRHIE net of tax (28,872) (61,301)
REZBHEETIEEHHEE  Other comprehensive income that will not be
BarEamEEmkEs reclassified to profit or loss in subsequent periods:
L EEX R0l Gains on property revaluation 67,983 =
PRS0} Income tax effect (16,996) -
REZBEBTLEFRHIEZ  Net other comprehensive income that will not be
B EM 2 EREFE reclassified to profit or loss in subsequent periods,
HBRFE I8 net of tax 50,987 =
HMEM2mWE /(EE) OTHER COMPREHENSIVE INCOME/(LOSS) FOR
HERH1E THE PERIOD, NET OF TAX 22,115 (61,301)
SR 2 Elk TOTAL COMPREHENSIVE INCOME FOR

THE PERIOD 188,458 188,279
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

K201946H30H As at 30 June 2019

R2019% K20184
Kt 6H30H 12A31H
(REER) (fE&EZ)
AR¥T AREFIT
As at As at
30 June 31 December
Notes 2019 2018
(Unaudited) (Audited)
RMB’ 000 RMB’ 000
FREBEE NON-CURRENT ASSETS
M - BB RK Property, plant and equipment 10 6,739,206 6,892,154
BEME Investment properties 11 9,066,650 8,855,800
FREEE Right-of-use assets 1,209,061 =
B L ERIE Prepaid land lease payments - 1,185,640
R HAE WROE Long-term receivables 4,481 =
HtEREAE Other intangible assets 7,168 9,549
REERRIRIRE Investments in joint ventures 33,504 32,801
BN R IRE Investment in an associate 76,033 30,000
REFIREE Deferred tax assets 9,190 12,271
FEMBEERT Total non-current assets 17,145,293 17,018,215
REEE CURRENT ASSETS
FE Inventories 14,523 14,609
FEWE 5 R Trade receivables 12 102,433 92,647
Jaff 8 - HbEWFIERK  Prepayments, other receivables and other
HimEE assets 56,951 81,547
JRE A5 BB ES 5 ZUR Due from related parties 13 13,973 10,543
TEeRMTE Derivative financial instruments 4 950 847
SZREISEITER Restricted bank balances 33,220 52,752
ReMREeEEY Cash and cash equivalents 802,500 760,240
B EEEE Total current assets 1,024,550 1,013,185
REEE CURRENT LIABILITIES
BB SRR Trade payables 15 65,410 82,125
AR Contract liabilities 79,319 89,096
HtEARERETER Other payables and accruals 699,902 782,768
STEERITERREMER Interest-bearing bank and other borrowings 8,369,570 5,689,586
HEaE Lease liabilities 2,095 =
JEfBAE 5 30R Due to related parties 13 1,273,559 2,013,203
MESMTE Derivative financial instruments 14 18,500 -
eI Tax payable 21,462 30,636
BB BB Total current liabilities 10,529,817 8,687,414
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BB AR S B IS R R R R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

R20196 A30H As at 30 June 2019

R20195 B20184

KiaF 6H30H 12A31H

(RE&ER) (fRE|%)

ARET T ARET T

As at As at

30 June 31 December

Note 2019 2018

(Unaudited) (Audited)

RMB’ 000 RMB’ 000

REEETFHE NET CURRENT LIABILITIES (9,505,267) (7,674,229)

EEAEARDEE TOTAL ASSETS LESS CURRENT LIABILITIES 7,640,026 9,343,986
FREBEE NON-CURRENT LIABILITIES

STEIRITER Interest-bearing bank borrowings = 1,711,209

HEBE Lease liabilities 3,062 =

PTESRIA Derivative financial instruments 14 - 11,974

ELEFIBARG Deferred tax liabilities 1,845,027 1,790,971

EMEBERTE Total non-current liabilities 1,848,089 3,514,154

FEE Net assets 5,791,937 5,829,832

s EQUITY
& AR Share capital 1,587 1,687
(] Reserves 5,790,350 5,828,245

b Total equity 5,791,937 5,829,832




42 »- LREEREE (PE) BEREEERRAR —T-NFHHRE

PHERGEEEaSEH X
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HZ=201946 A30H 1L/~ {EA For the six months ended 30 June 2019

hEEE EX gE
Rk KeEER ARG EARE  BROR  RBRE  HARE  EHER  REE hEn
(REER) (RE=R) (REEK) (REER) (REER) (REEG) (RE8R) (REER) (REER) (REEQ)
ARMTR ARBTR ARWTZ ARWTR ARMTR ARETR ARBTR ARMTR ARETR ARET:

PRC
Share statutory  Exchange Asset
Share  premium Merger Capital surplus fluctuation ~ Hedging revaluation  Retained Total
capital account reserve reserve reserve reserve reserve reserve profits equity

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB'000  RMB'000 RMB'000  RMB'000  RMB'000  RMB'000  RMB'000 RMB'000  RMB'000  RMB'000

R201951 418 At 1 January 2019 1587 4,268,143 (5,771,842) (8,423) 662,797 (426,036) (10,442) 69,606 7,044,442 5,829,832
HHE Profit for the period - - - - - - - - 166343 166,343
HEEH2E (BE)/  Other comprehensive (loss)/
U - income for the period:
HAERALAGEN  Changes in hedging
#9) reserve during the
period - - - - - - (2,142) - - (2,142)
BEBNERMER  Exchange differences
=8 on translation of
foreign operations - - - - - (26,730) - - - (26,730)
MEEHEARE - B  Gains on property
BB revaluation, net of tax - - = - - - - 50,987 = 50,987
HREAE (BE)/ W& Total comprehensive (loss)/
28 income for the period - - - - - (26,730) (2142) 50,987 166,343 188,458
BER0ISERBAR Final 2018 distributions
declared - (226,353) - - - - - - - (226,353)
201986 A308 At 30 June 2019 1587 4,041,790  (5,771,842)* (8,423)*  662,797* (452,766)*  (12,584)* 120,593* 7,210,785% 5,791,937
* ZERERE RS GRS E MBI L These reserve accounts comprise the consolidated reserves of
KRAR2019F6 AS0BHREREEBARYE RMB5,790,350,000 as at 30 June 2019 (31 December 2018:
5,790,350,0007T (2018F 12 A31H : AR RMB5,828,245,000) in the interim condensed consolidated statement

#5,828,245,0007T) ° of financial position.
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FHBAGE RS2 R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HZE2019F6A30H IL/~E A For the six months ended 30 June 2019

REAE S HE
RE ROEEE AREE AARE  EBNE  RIRE  WORE  EMRR REEN
(RE#k) (RE#R) (RE2R) (REER) (REER) (REER) (REER) (REER) (REER) (REER)
ARBTT ARBTT ARETR ARETR ARETRL ARMTL ARMTR ARETR ARNTL ARETR

PRC
Share statutory  Exchange Asset
Share  premium Merger Capital surplus ~ fluctuation ~ Hedging  revaluation  Retained Total
capital  account reserve reserve reserve reserve reserve reserve profits equity

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000

R2018E1A1A At 1 January 2018 1,587 4,880,448 (5,771,842) (8,423) 629,939  (148,356) (1,459) 69,606 6,826,882 6,478,382
B Profit for the period - - - - - - - - 200576 200,576

HMEREASE:  Other comprehensive loss
for the period:

HERAHAEERN  Changes in hedging

g reserve during the
period - - - = = = (5,935) = = (5,935)
BERNEBRMER  Exchange differences
=8 on translation of
foreign operations - - - - - [b5,366) = = - (55,366
HH2E (B%8)/ % Total comprehensive
% (loss)fincome for
the period - - = = = (55,366) (5,935) - 200,576 139,275
BER20175K855 Final 2017 distributions
declared - (252,639 - = = = = - - (252,639

2018564308 At 30 June 2018 1587 4,627,809 (5771,842) (8423 629939  (203722) (7394) 69,606 7027458 6,365,018
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HZ=201946 A30H 1L/~ {EA For the six months ended 30 June 2019

BZ6A308 -8 A
For the six months ended 30 June
Kzt 20194 20184
(REBER) (REEERZ)
ARET T ARETT
Notes 2019 2018
(Unaudited) (Unaudited)
RMB'000 RMB'000
REFTHELENRERE CASH FLOWS FROM OPERATING ACTIVITIES
75 B Al 7 Profit before tax 271,407 310,416
AT SBEELAE Adjustments for:
RERA Finance costs 5 166,774 149,199
AEEE AT REENFIR Share of profits and losses of joint ventures
FEREE and associate 3,264 (1,536)
FEWA Interest income 4 (8,268) (3,251)
HEME BMELEMHEBEER  Loss on disposal of items of property, plant
BB FE and equipment, net 6 5,229 240
W E ZER TR E Impairment of trade receivables 6 34 173
WERB ZIE e E 5 Bk Receipt of an written-off trade receivable 6 (2,000) =
REMEN L FEMRE Fair value gains on investment properties (108,980) (68,738)
FRE M A A Fair value gains on hedges of a net investment - (2,345)
ME  BERSERE Depreciation of property, plant and equipment 6 147,783 143,645
FREEAENE HRE Depreciation of right-of-use assets/recognition of 6
T REFE prepaid land lease payments 23,450 22,192
HiER B E# Amortisation of other intangible assets 6 2,285 2,723
500,978 562,718
FERD Decrease in inventories 86 871
eI E 2 BR 5138 N Increase in trade receivables (9,820) (1,512)
REA R IR R > Decrease in long term receivables 353 =
FMFIE  EtbENGEREM  Increase in prepayments, other receivables
EEEN and other assets (20,357) (6,800)
JEE LS B B 5 R IB HE N Increase in amounts due from related parties (3,430) (8,348)
FERTE SR CRD),/ 151 (Decrease)/increase in trade payables (16,715) 4,227
BHEBHCRD),/ E (Decrease)/increase in contract liabilities (9,997) 88,287
HibENFIBREERRYS  Decrease in other payables and accruals (73,152) (153,502)
FES R 7 SRR Decrease in amounts due to related parties (648,473) (255,536)
R Exchange differences (6,871) (8,139)
LeES (F7A) /EEMIRE  Cash generated (used in)/from operations (287,398) 212,266
B S Interest received 8,268 3,251
ERPERERER PRC corporate income tax paid (74,097) (99,818)
REEE () EERES  Net cash flows (used in)/from operating activities
mEFE (353,227) 115,699
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EZ6A30H LA ER
For the six months ended 30 June
20194 20184
(REBEZ) (REER)
ARET T ARET T

2019 2018
(Unaudited) (Unaudited)
RMB'000 RMB'000
RETHELENHERE CASH FLOWS FROM INVESTING ACTIVITIES
BEWE BRERFEER Purchases of items of property, plant and equipment (34,486) (75,193)
HENE - BEREFHEE Proceeds from disposal of items of property,

{35008 plant and equipment 662 195
RE R AR E Investment in an associate (50,000) -
REREMFE Additions to investment properties (8,520) (2,144)
%Eﬁfﬁﬂﬁiﬁg Additions to other intangible assets (548) (896)
BEREE AT Dividends received from joint ventures 4,000 -
xﬂE%‘JﬁEﬂﬁWﬁb /(#71)  Decrease/(increase) in restricted bank balances 19,532 (22,068)
RETHMANREREFE Net cash flows used in investing activities (69,360) (100,106)
BETHELENHERE CASH FLOWS FROM FINANCING ACTIVITIES
LRI R E BT New bank and other borrowings 3,563,636 1,862,429
BERITREMBEX Repayment of bank and other borrowings (2,622,488) (1,821,119)
SNHEFBEARSE Principal portion of lease payments (1,637) -

BRFHE Interest paid (159,631) (119,598)
Rk &R EAFE AR K Distributions paid to the Holders of Share Stapled Units (315,188) (84,558)
AMEEBEL /(FTE)MEE  Net cash flows from/(used in) financing activities

mEFE 464,692 (162,846)
BEeERBELEEYEM,(R4) NET INCREASE/(DECREASE) IN CASH AND

B CASH EQUIVALENTS 42,105 (147,253)
HONRe RASEE 5?% Cash and cash equivalents at beginning of period 760,240 920,312
IMEME RSB F 2 Effect of foreign exchange rate changes, net 155 (779)
HRNEERASEEY CASH AND CASH EQUIVALENTS AT END OF PERIOD 802,500 772,280
BeRESEBULEEIN ANALYSIS OF BALANCES OF CASH AND CASH

EQUIVALENTS
Be RRTERE Cash and bank balances 750,400 653,139
WEERZSMEALN=AE  Non-pledged time deposits with original maturity of less

ERATEBRER than three months when acquired 41,000 70,000
WEERZSMEBA=EAAE  Non-pledged time deposits with original maturity of over

BHEBENIRERIMEL  three months when acquired with an option to

EEERAEERESRER withdraw upon demand similar to demand deposits 11,100 49,141

ARG A MR RET7IMIRE  Cash and cash equivalents as stated in the condensed
KR EEY consolidated statement of financial position 802,500 772,280
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1. RAKEREEEHR

SR (FE)BEREERER AR (AR
7]]) 7420084 1 A 18 A £ 2 & iz 2 B 2 7= it
R ABBRAR - WK201443 A21 8 BAE
BHRAERSHESTMAEREERAF
AR AR E R it A Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand
Cayman, KY1-1111, Cayman Islands ° & Q
ANEESEMHBAEAEFELZE 1%
RES I AKRIELTEA702-03F °

SEAE ([1558]) R2014F6 A13HE
BEX(TE)BREEEBEAERAT ([FEE
A— 38| LEEARRLEA — £1BH
J45) BAQRMINLZEEEZNBRENE
2N ([{E7ER2 4 ) EBEFEKIL - 55E%
HNREETNEBBEERRNEELAR
A MERZOETFLEEA —KENES
g e % 4 ) 52 B RIS PR 1) o

BERMDATEM ([RHBEFTEMN]) HER
B () —ESFEEM  (INBEFEEA — K12
IERTEEA - KENATHBASHESR
B — AR AN B B R E 75 A1 £ B8 7 i 8 Y
BRESEEL i) —BRAR R B E #
RIEREERL [ S 5] | BB ER - (SrERARARIAT
BIHNRMNATEMER2014F7 A28R
EBBAERZAERAR ([HRAT]) ERE

-

m o

ARB R —FREZERRAR - RAHME - 5
it ARBIREFRR (ATHRERETE
B TEEFEARKNE (THE ) KEEE
JEREE - MERERREMEERRY

HEA-CRRAAFRMES ((EF))R
B TELREREESRAT((HHS
%) AEERAARNEERRART - M
SERAD T B AR IR A B AR R B T
HER(CEBERAT > hET L EBER
ARAEHEREEAELEEREEREE
WEALE -

1. CORPORATE AND TRUST GROUP
INFORMATION

Jinmao (China) Hotel Investments and Management Limited
(the “Company”) was incorporated in the British Virgin Islands
as a company with limited liability on 18 January 2008 and was
registered by way of continuation in the Cayman Islands as an
exempted company with limited liability on 21 March 2014. The
registered address of the Company is Cricket Square, Hutchins
Drive, P.O. Box 2681, Grand Cayman, KY1-1111, Cayman Islands.
The principal place of business of the Company is Rooms 4702-03,
47th Floor, Office Tower, Convention Plaza, No. 1 Harbour Road,
Wanchai, Hong Kong.

Jinmao Hotel (the “Trust”) was constituted as a trust on 13 June
2014 by a Hong Kong law governed trust deed (the “Trust Deed")
entered into between Jinmao (China) Investments Manager Limited
(the “Trustee-Manager”, in its capacity as the trustee-manager of
the Trust) and the Company. The scope of activities of the Trust
specified in the Trust Deed is essentially limited to investing in the
Company, and the powers, authorities and rights of the Trustee-
Manager conferred by the Trust Deed are commensurately limited.

The structure of the share stapled units (the “Share Stapled
Units”) comprises: (i) a unit in the Trust; (i) a beneficial interest
in a specifically identified ordinary share in the Company which
is “linked” to the unit and held by the Trustee-Manager as legal
owner in its capacity as the trustee-manager of the Trust; and (iii)
a specifically identified preference share in the Company which is
“stapled” to the unit. The Share Stapled Units jointly issued by the
Trust and the Company were listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on 2 July
2014.

The Company is an investment holding company. During the period,
the Trust, the Company and its subsidiaries (hereinafter collectively
referred to as the “Trust Group”) were principally engaged in
the hotel operations, property leasing and provision of property
management services in the People's Republic of China (the
“PRC").

In the opinion of the directors of the Trustee-Manager and the
Company (the “Directors”), China Jinmao Holding Group Limited
(“China Jinmao"”), a company incorporated in Hong Kong and
listed on the Stock Exchange, is the immediate holding company
of the Trust and the Company, and the ultimate holding company
of the Trust and the Company is Sinochem Group Co., Limited, a
company established in the PRC and is a state-owned enterprise
under the supervision of the State-owned Assets Supervision and
Administration Commission in the PRC.
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2019%F6 H30H 30 June 2019

2. BASIS OF PREPARATION AND
ACCOUNTING POLICIES

In accordance with the Trust Deed, the Trust and the Company
are each required to prepare their own sets of condensed financial
information on a consolidated basis. The Trust's condensed
consolidated financial information for the six months ended 30 June
2019 comprise the condensed consolidated financial information
of the Trust, the Company and its subsidiaries. The Company's
condensed consolidated financial information for the six months
ended 30 June 2019 comprise the condensed consolidated financial
information of the Company and its subsidiaries (hereinafter
collectively referred to as the “JCHIML Group”).

The Trust controls the Company and the sole activity of the Trust
during the six months ended 30 June 2019 was investing in the
Company. Therefore, the consolidated results and financial position
that would be presented in the consolidated financial information
of the Trust are identical to the consolidated financial results and
financial position of the Company with the only difference being
disclosures of capital of the Company. The consolidated statements
of profit or loss, the consolidated statements of comprehensive
income, the consolidated statements of financial position, the
consolidated statements of changes in equity, the consolidated
statements of cash flows, the significant accounting policies and
the related explanatory information are common to the Trust and
the Company. The Directors therefore believe that it is clearer
to present together the consolidated financial statements of the
Trust and the consolidated financial statements of the Company,
which are hereinafter referred to as “the Trust and the Company's
consolidated financial statements”.

The Trust Group and the JCHIML Group are referred as the
“Groups”.

Basis of Preparation

The interim condensed consolidated financial information for the six
months ended 30 June 2019 has been prepared in accordance with
Hong Kong Accounting Standards 34 /nterim Financial Reporting
issued by the Hong Kong Institute of Certified Public Accountants.

The interim condensed consolidated financial information does
not include all the information and disclosures required in the
annual financial statements, and should be read in conjunction
with the Groups' annual consolidated financial statements as at 31
December 2018.
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BAREHEER

fmBlh FA R BR AR A B 7% B BHM S AN B 2 5T IR
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2. BASIS OF PREPARATION AND
ACCOUNTING POLICIES (Continued)

Significant accounting policies

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent
with those followed in the Groups’ annual consolidated financial
statements for the year ended 31 December 2018, except for the
adoption of below new standards and interpretations effective as
of 1 January 2019. The Groups have not early adopted any other
standards, interpretations or amendments that have been issued
but are not effective.

BRI ELNFEIFR (BFTX)

Amendments to HKFRS 9

BB WEERE 165

HKFRS 16

BB GERE 195 (BETA)

Amendments to HKAS 19

BB G ERE 285 (BFTA)

Amendments to HKAS 28

8 (BB BREREREE) -
RREE235%

HK(IFRIC)-Int 23

2015FF2017 FHR < FRHE

Annual Improvements
2015-2017 Cycle

A F B BRI FIR AT IE

Prepayment Features with Negative Compensation
HE

Leases

FTEIEET - ARt S 1

Plan Amendment, Curtailment or Settlement

R ERGIREE R IR R

Long-term Interests in Associates and Joint Ventures
FT 1 P ) T T 1%

Uncertainty over Income Tax Treatments

FREYBREEREIN HBEYBREENFER - BESAERAFE125 R

EBGETERFE 2357 (1BF]A)
Amendments to HKFRS 3, HKFRS 11, HKAS 12 and HKAS 23

BT XEMEENGREERFE165KHEE
BRI - FET RSB AT R AR L E
HEIERAR A MRS E R 2 R B R - FTAT X
KETEEMBRELENNEERZENT
i

Other than as explained below regarding the impact of HKFRS
16 Leases, the new and revised standards are not relevant to the
preparation of the Groups' interim condensed consolidated financial
information. The nature and impact of the new and revised HKFRSs
are described below:
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HEHHEE
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HEE—HHE EEFERKECIHRNEE
B R ERABY B RS EEEE
ERAEENER - RIIZHESERE - K
SEEZBENITEEDE AR BRE
AERRKBZENEAREANERET LS
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WAREHFE - At - BAVBHREES
165N EERERAN20195F1 A1AK
IR RB R AL -

2019%F6 H30H 30 June 2019

2. BASIS OF PREPARATION AND
ACCOUNTING POLICIES (continued)

Significant accounting policies (Continued)

HKFRS 16 replaces HKAS 17 Leases, HK(IFRIC)-Int 4 Determining
whether an Arrangement contains a Lease, HK(SIC)-Int 15
Operating Leases — Incentives and HK(SIC)-Int 27 Evaluating the
Substance of Transactions Involving the Legal Form of a Lease. The
standard sets out the principles for the recognition, measurement,
presentation and disclosure of leases and requires lessees to
account for all leases under a single on-balance sheet model.
Lessor accounting under HKFRS 16 is substantially unchanged
from HKAS 17. Lessors will continue to classify leases as either
operating or finance leases using similar principles as in HKAS 17.
Therefore, HKFRS 16 did not have any financial impact on leases
where the Groups are the lessor.

The Groups adopted HKFRS 16 using the modified retrospective
method of adoption with the date of initial application of 1 January
2019. Under this method, the standard is applied retrospectively
with the cumulative effect of initial adoption as an adjustment to
the opening balance of retained earnings at 1 January 2019, and the
comparative information for 2018 was not restated and continues
to be reported under HKAS 17.

New definition of a lease

Under HKFRS 16, a contract is, or contains a lease if the contract
conveys a right to control the use of an identified asset for a period
of time in exchange for consideration. Control is conveyed where
the customer has both the right to obtain substantially all of the
economic benefits from use of the identified asset and the right to
direct the use of the identified asset. The Groups elected to use the
transition practical expedient allowing the standard to be applied
only to contracts that were previously identified as leases applying
HKAS 17 and HK(IFRIC)-Int 4 at the date of initial application.
Contracts that were not identified as leases under HKAS 17 and
HK(IFRIC)-Int 4 were not reassessed. Therefore, the definition of a
lease under HKFRS 16 has been applied only to contracts entered
into or changed on or after 1 January 2019.
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2. BASIS OF PREPARATION AND
ACCOUNTING POLICIES (Continued)

Significant accounting policies (Continued)

New definition of a lease (Continued)

At inception or on reassessment of a contract that contains a
lease component, the Groups allocate the consideration in the
contract to each lease and non-lease component on the basis of
their standard-alone prices. A practical expedient is available to a
lessee, which the Groups have adopted, not to separate non-lease
components and to account for the lease and the associated non-
lease components (e.g., property management services for leases
of properties) as a single lease component.

As a lessee — Leases previously classified as operating
leases

Nature of the effect of adoption of HKFRS 16

The Groups have lease contracts mainly for properties. As a lessee,
the Groups previously classified leases as either finance leases or
operating leases based on the assessment of whether the lease
transferred substantially all the rewards and risks of ownership
of assets to the Groups. Under HKFRS 16, the Groups apply a
single approach to recognise and measure right-of-use assets and
lease liabilities for all leases, except for two elective exemptions
for leases of low value assets (elected on a lease by lease basis)
and short-term leases (elected by class of underlying asset). The
Groups have elected not to recognise right-of-use assets and lease
liabilities for (i) leases of low-value assets; and (ii) leases, that at
the commencement date, have a lease term of 12 months or less.
Instead, the Groups recognise the lease payments associated with
those leases as an expense on a straight-line basis over the lease
term.
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2. BASIS OF PREPARATION AND
ACCOUNTING POLICIES (Continued)

Significant accounting policies (Continued)

As a lessee — Leases previously classified as operating
leases (Continued)

Impacts on transition

Lease liabilities at 1 January 2019 were recognised based on the
present value of the remaining lease payments, discounted using
the incremental borrowing rate at 1 January 2019.

The right-of-use assets were measured at the amount of the lease
liability, adjusted by the amount of any prepaid or accrued lease
payments relating to the lease recognised in the statement of
financial position immediately before 1 January 2019. All these
assets were assessed for any impairment based on HKAS 36 on
that date. The Groups elected to present the right-of-use assets
separately in the statement of financial position.

For the leasehold land and buildings (that were held to earn rental
income and/or for capital appreciation) previously included in
investment properties and measured at fair value, the Groups have
continued to include them as investment properties at 1 January
2019. They continue to be measured at fair value applying HKAS
40.

The Groups have used the following elective practical expedients
when applying HKFRS 16 at 1 January 2019:

o Applied the short-term lease exemptions to leases with a
lease term that ends within 12 months from the date of initial
application;

o Used hindsight in determining the lease term where the
contract contains options to extend/terminate the lease.
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2. REEERGFTEE @ 2. BASIS OF PREPARATION AND
ACCOUNTING POLICIES (continued)
BAEFBUR (@) Significant accounting policies (Continued)
R201951 A1 BERBAMBREERSE The impacts arising from the adoption of HKFRS 16 as at 1 January
165 EEMTENT 2019 are as follows:
2, (h)
ARBT T
(REER)
Increase/
(decrease)
RMB’ 000
(Unaudited)
BE Assets
fFAEEELL N Increase in right-of-use assets 1,234,709
FEfT L A S FRIE R Decrease in prepaid land lease payments (1,185,640)
TERTFIE - HAEUGRIE R Decrease in prepayments, other receivables and
HihBER D other assets (45,080)
HAEEE M Increase in total assets 3,989
afE Liabilities
HEEEEM Increase in lease liabilities 3,989

B EREEEM Increase in total liabilities 3,989
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2. REEERSFTEE @ 2. BASIS OF PREPARATION AND
ACCOUNTING POLICIES (continued)
BARSTTEBCR (#) Significant accounting policies (Continued)
2019F1 A1 EMAEAEEMK2018F12 The lease liabilities as at 1 January 2019 reconciled to the operating
A3 B2 EREZERNT ¢ lease commitments as at 31 December 2018 is as follows:
AR¥T T
(REEEX)
RMB’ 000
(Unaudited)
R20184F 12 A31 B & & E & IE Operating lease commitments as at
31 December 2018 5,986
M2019F1 A1 B INEFHIEE Weighted average incremental borrowing rate as at
EEF= 1 January 2019 4.49%
R20194F 1 A1 BRYERIR A& HE&IE Discounted operating lease commitments as at
1 January 2019 5,682
A BAG HATE & I AR T AR & HAR Less: Commitments relating to short-term leases
2019412 A31 H Z AIAR IERY and those leases with a remaining lease term
ZEHEBBENEE ending on or before 31 December 2019 1,693

R2019F1A1HNEEER Lease liabilities as at 1 January 2019 3,989
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RTHERAXNER - HEFATBELRRE
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2. BASIS OF PREPARATION AND
ACCOUNTING POLICIES (Continued)

Significant accounting policies (Continued)

Summary of new accounting policies

The accounting policy for leases as disclosed in the annual financial
statements for the year ended 31 December 2018 is replaced with
the following new accounting policies upon adoption of HKFRS 16
from 1 January 2019:

Right-of-use assets

Right-of-use assets are recognised at the commencement date
of the lease. Right-of-use assets are measured at cost, less any
accumulated depreciation and any impairment losses, and adjusted
for any remeasurement of lease liabilities. The cost of right-of-use
assets includes the amount of lease liabilities recognised, initial
direct costs incurred, and lease payments made at or before the
commencement date less any lease incentives received. Unless
the Groups are reasonably certain to obtain ownership of the
leased asset at the end of the lease term, the recognised right-of-
use assets are depreciated on a straight-line basis over the shorter
of the estimated useful life and the lease term. When a right-of-use
asset meets the definition of investment property, it is included
in investment properties. The corresponding right-of-use asset is
initially measured at cost, and subsequently measured at fair value,
in accordance with the Groups’ policy for ‘investment properties’.

Lease liabilities

Lease liabilities are recognised at the commencement date of the
lease at the present value of lease payments to be made over the
lease term. The lease payments include fixed payments (including
in-substance fixed payments) less any lease incentives receivable,
variable lease payments that depend on an index or a rate, and
amounts expected to be paid under residual value guarantees. The
lease payments also include the exercise price of a purchase option
reasonably certain to be exercised by the Groups and payments
of penalties for termination of a lease, if the lease term reflects
the Groups exercising the option to terminate. The variable lease
payments that do not depend on an index or a rate are recognised
as an expense in the period in which the event or condition that
triggers the payment occurs.
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2. BASIS OF PREPARATION AND
ACCOUNTING POLICIES (Continued)

Significant accounting policies (Continued)

Lease liabilities (Continued)

In calculating the present value of lease payments, the Groups use
the incremental borrowing rate at the lease commencement date
if the interest rate implicit in the lease is not readily determinable.
After the commencement date, the amount of lease liabilities is
increased to reflect the accretion of interest and reduced for the
lease payments made. In addition, the carrying amount of lease
liabilities is remeasured if there is a modification, a change in future
lease payments arising from change in an index or rate, a change in
the lease term, a change in the in-substance fixed lease payments
or a change in assessment to purchase the underlying asset.

Significant judgement in determining the lease term of
contracts with renewal options

The Groups determine the lease term as the non-cancellable term
of the lease, together with any periods covered by an option to
extend the lease if it is reasonably certain to be exercised, or
any periods covered by an option to terminate the lease, if it is
reasonably certain not to be exercised.

The Groups have the option, under some of their leases, to lease
properties for additional years. The Groups apply judgement in
evaluating whether it is reasonably certain to exercise the option to
renew. They consider all relevant factors that create an economic
incentive for them to exercise the renewal. After the lease
commencement date, the Groups reassess the lease term if there
is a significant event or change in circumstances that is within the
control of the Groups and affects its ability to exercise the option
to renew.
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ER) 2 EREEEMEERENREER

HERZEEMT

2. BASIS OF PREPARATION AND
ACCOUNTING POLICIES (continued)

Significant accounting policies (Continued)
Amounts recognised in the interim condensed

consolidated statement of financial position and profit or

loss

The carrying amounts of the Groups right-of-use assets related
to lands and buildings (excluded those within the investment

properties) and lease liabilities and the movement during the period

are as follow:

ERAREE
ARBTT
(REEZ)
Right-of-use
assets

RMB’ 000
(Unaudited)

HEAE
ARET T
(REER)

Lease
liabilities
RMB’ 000

(Unaudited)

©K20191 A1 H As at 1 January 2019 1,234,709 3,989
NE Additions 2,668 2,668
WEXH Depreciation charge (23,450) =
B RE Transfer/disposal (4,866) =
AR Interest expense = 137
! Payments = (1,637)
R201946 A30H As at 30 June 2019 1,209,061 5,157

AREBHZE2019%6 8308 1E/<1E B HAE
REHEE R ARKS3,415,0007T °

The Groups recognised rental expense from short-term leases of
RMB3,415,000 for the six months ended 30 June 2019.
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2019%F6 H30H 30 June 2019

2. BASIS OF PREPARATION AND
ACCOUNTING POLICIES (Continued)

Net current liabilities

The Groups had net current liabilities of RMB9,505,267,000 as
at 30 June 2019 (31 December 2018: RMB7,674,229,000). The
Directors are of the opinion that, based on a detailed review of the
working capital forecast of the Groups and the available unutilised
banking facilities, the Groups will have the necessary liquid funds
to finance its working capital and to meet its capital expenditure
requirements.

Accordingly, the Directors are of the opinion that it is appropriate to
prepare the unaudited condensed consolidated financial information
on a going concern basis. Should the Groups be unable to operate
as a going concern, adjustments would have to be made to write
down the value of assets to their recoverable amounts, and to
provide for any further liabilities which might arise. The effect
of these adjustments has not been reflected in the unaudited
condensed consolidated financial information.
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3. OPERATING SEGMENT INFORMATION

For management purposes, the Groups are organised into business
units based on the products and services they provided and has
three reportable operating segments as follows:

(@) the property leasing segment leases office and commercial
premises;

(b) the hotel operations segment provides hotel accommodation
services; and

(c) the “others” segment mainly comprises the provision of
property management and the operation of an observation
deck.

Management monitors the results of the Groups' operating
segments separately for the purpose of making decisions about
resources allocation and performance assessment. Segment
performance is evaluated based on reportable segment profit,
which is a measure of adjusted profit before tax. The adjusted
profit before tax is measured consistently with the Groups’ profit
before tax except that interest income and finance costs as well
as head office and corporate expenses are excluded from such
measurement.

Segment assets exclude deferred tax assets, amounts due from
related parties, investment in an associate, derivative financial
instruments, restricted bank balances, cash and cash equivalents
and other unallocated head office and corporate assets as these
assets are managed on a group basis.

Segment liabilities exclude interest-bearing bank and other
borrowings and related interest payables, tax payable, amounts
due to related parties, deferred tax liabilities, derivative financial
instruments and other unallocated head office and corporate
liabilities as these liabilities are managed on a group basis.

Intersegment sales and transfers are transacted in accordance with
the terms and conditions mutually agreed by the parties involved.
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3. KREH»HER @) 3. OPERATING SEGMENT INFORMATION
(Continued)
BZ2019F6A30HIL<EA For the six months ended 30 June 2019
MERE BESE Hith HEr

(REER) (KBER)  (REER)  (REFR)
ARMET T ARBT T ARBT T ARBT T
Property Hotel
leasing operations Others Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB’ 000 RMB’ 000 RMB’ 000 RMB’ 000

FBBA : Segment revenue:
RSNEZ P IHE Sales to external customers 231,083 882,328 105,218 1,218,629
DEEE Segment results 280,438 118,644 40,735 439,817
#HE Reconciliation:
FIEHA Interest income 8,268
PEREMKDEBERE Corporate and other unallocated

expenses (9,904)
BMEKA Finance costs (166,774)

7t B ) Profit before tax 271,407
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3. BReosHER @) 3. OPERATING SEGMENT INFORMATION
(Continued)
HZ2018F6 A30H L <EA For the six months ended 30 June 2018
MERE BE R Hitb S

(RegER) (REER)  (REER) CREER)
ARETF T AR®TFT ARETFT ARETFT
Property Hotel
leasing operations Others Total
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
RMB'000 RMB'000 RMB'000 RMB'000

WA : Segment revenue:
EENGESSE Sales to external customers 262,308 950,089 97,704 1,310,101
o Segment results 263,219 152,884 42,246 458,349
# Reconciliation:
| BN Interest income 3,251
EREMKDIERE Corporate and other unallocated

expenses (1,985)
BMERKA Finance costs (149,199)

75 B ) Profit before tax 310,416
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3. OPERATING SEGMENT INFORMATION

12019566 H30H As at 30 June 2019
MEHRE BIELE Hits st
(REER) (RBER)  (REER)  (REER)
ARBTR ARBTrn AR®Tn AR%Tx
Property Hotel
leasing  operations Others Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB' 000 RMB' 000 RMB’ 000 RMB’ 000
PWEE Segment assets 9,109,332 12,002,119 142,753 21,254,204
#HE - Reconciliation:
5 BB FE MR IE $ 8 Elimination of intersegment
receivables (8,686,581)
rEREMRSEEE Corporate and other unallocated
assets 5,602,220
BEBE Total assets 18,169,843
paR: =R Segment liabilities 242,682 6,888,930 55,297 7,186,909
Hik Reconciliation:
5> B [ FE A< R IR £ 85 Elimination of intersegment
payables (8,653,201)
rEREMRSEERE Corporate and other unallocated
liabilities 13,844,198
BB Total liabilities 12,377,906
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3. REF>HER @ 3. OPERATING SEGMENT INFORMATION
(Continued)
A2018%E12H31H As at 31 December 2018
MEEE BE R Hitb S

(BEX) (BEX) (B&R) (R&ER)
ARETIT ARBTET ARETT AR®BTE

Property Hotel
leasing operations Others Total
(Audited) (Audited) (Audited) (Audited)

RMB'000 RMB'000 RMB'000 RMB'000

PEEE Segment assets 8,894,438 12,077,928 144,418 21,116,784
#HE - Reconciliation:
5 BBl FE W R I $ 8 Elimination of intersegment

receivables (8,759,895)
rEREMRSEEE Corporate and other unallocated

assets 5,674,511
BEBE Total assets 18,031,400
ol 3=Ri Segment liabilities 293,118 7,020,556 54,624 7,368,298
#ik Reconciliation:
5> B[ FE A< RIB 4 85 Elimination of intersegment

payables (8,726,514)
rEREMRSEARE Corporate and other unallocated

liabilities 13,559,784

BEER Total liabilities 12,201,568
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4. WA ~ Hilg A Mz 4. REVENUE, OTHER INCOME AND GAINS
#ZE6H30H 1L/~ AR
For the six months ended 30 June
20194 20184
(RE&ER) (REEZ)
ARET AREFT
2019 2018
(Unaudited) (Unaudited)
RMB’ 000 RMB' 000
WA Revenue
KEEFEAEHA Revenue from contracts with customers
B Hotel operations 882,328 950,089
Hit Others 105,218 97,704
2 5B FNZHIYA Revenue from other sources
He WAL Gross rental income 231,083 262,308
1,218,629 1,310,101
Hp A Other income
FEUWA Interest income 8,268 3,251
BB * Government grants* 12,045 13,141
20,313 16,392
W= Gains
TESBIANRFENKE Fair value gains on derivative financial instruments - 2,345
Hh Others 3,659 3,327
23,972 22,064
* BRAEEEFREAME THTA LR * Various government grants have been received from the relevant
WEEMERRTZERNME) - B#EZE authorities for the Groups’ businesses conducted in certain cities in
BN R ER AR o FETE AR - Mainland China. There are no unfulfilled conditions or contingencies

relating to these grants.
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5. BERAK 5. FINANCE COSTS
HZE6A30B LA A
For the six months ended 30 June
20194 20184
(REERZ) (REEZ)
AR®BTT AREFIT
2019 2018
(Unaudited) (Unaudited)
RMB’ 000 RMB'000
RITERRE M ERAF R Interest on bank loans and other borrowings 166,637 149,199
HESEFS Interest on lease liabilities 137 =
166,774 149,199
6. FATRE 6. PROFIT BEFORE TAX
AEBOHRAFABEEINR (GEA) TH& The Groups' profit before tax is arrived at after charging/(crediting):
I8 :
HZE6A308 L/~ A
For the six months ended 30 June
2019% 20184
(REER) (REEZ)
ARETT ARETT
2019 2018
(Unaudited) (Unaudited)
RMB’ 000 RMB’ 000
ME - BERZERE Depreciation of property, plant and equipment 147,783 143,645
Hib & & E#HE Amortisation of other intangible assets 2,285 2,723
FREEENE TEREN Depreciation of right-of-use assets/recognition of
T EFIE prepaid land lease payments 23,450 22,192
HEWE  BER Loss on disposal of items of property, plant and
BABIAE RESTE - JFEE equipment, net* 5,229 240
FEWE 2 R FURE * Impairment of trade receivables* 34 173
WER B A SH IR B 5 IR Receipt of an written-off trade receivable* (2,000) =
MERZERE - 58 Foreign exchange differences, net (898) (2,691)
2 ZEHEBFAFHEREEGERRN [ Efi o These items are included in “Other expenses and losses, net” in the

BERAKEE  FEE] - interim condensed consolidated statement of profit or loss.
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7. Fi8® 7. INCOME TAX
HZE6A30H 1EAEA
For the six months ended 30 June
2019% 20184
(REER) (REEZ)
AR¥TR AREFT
2019 2018
(Unaudited) (Unaudited)
RMB’ 000 RMB’000
BIER — B TSR Current — PRC corporate income tax 64,923 84,032
R Deferred 40,141 25,808
HfRBIAS L8 Total tax charge for the period 105,064 109,840
BEBREH Hong Kong profits tax

RN AEEVEEHEBNENRES - R No provision for Hong Kong profits tax has been made as the
ARAEBERBAANEEEBEETME Groups did not generate any assessable profits arising in Hong

ABFE (B E2018946 A30H E/XEA - Kong during the period (six months ended 30 June 2018: Nil).

|) o

RE R E B PRC corporate income tax

HA - AEBHNPET AR BRERRF PRC corporate income tax has been provided at the rate of 25% (six
H25% (B, 22018F6 A30H IE/~f@A : months ended 30 June 2018: 25%) on the taxable profits of the

25% ) BT AN B (b FRIS R Groups' PRC subsidiaries during the period.
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8. DIk 8. DISTRIBUTIONS
#HZE6HA30H 1L/~ @A
For the six months ended 30 June
20195 20184
(RE&ER) (REE=EZ)
AR¥TR AREFTT
2019 2018
(Unaudited) (Unaudited)
RMB’ 000 RMB’000
HE — FERGERIEML Interim — HK16.60 cents
16.6078 1l (20184 Hj : (2018 interim: HK20.55 cents)
20.557%1l) per Share Stapled Unit 287,297 336,086

EFEOMARMEFTEAIFE AR20195F
AR - TIREBE = 2019466 A30 B 1F75 A
ARAEBE A Ho RKEAEEZ2019F6 A
0EMRHERTEMEBERE -

HZE2019F6 A30B 1EAEA » Al S IR
A (E&ERIEEEYN) B AR 287,297,000
7T HBE 7332,000,000/8 7T (B £ 201846
A30H1E~EA : AR#336,086,0007T
FEE 411,000,000 7C) @ £BIREETR
KN IEEL A REE N EE 2019
F6 A30R LENERBFEFR TLAFEE o

ERERNRANBABEIZRAMANGIEA - Bk
BEMERHEANEBRBRIARAK
RN EBAZRFAMAELETHEESH
BEREV RARBHMEEMEE AR
EE=2RE IR N Ik E & {6 B FE A
DIRBA (EERIFFERE) B9100% ° {57
ZURE  EEA — KB (KREFT) AR
Hpt TRk e AR WEBARE - DIk & E
L FRIB IR RIRE FER OB EH R R B
FAEREA  FHEDIK °

The proposed 2019 interim distribution to the Holders of Share
Stapled Units is based on the Group distributable income for the
six months ended 30 June 2019 and the number of Share Stapled
Units as at 30 June 2019.

The distributable income (as defined in the Trust Deed) for
the six months ended 30 June 2019 is RMB287,297,000
equivalent to HK$332,000,000 (six months ended 30 June 2018:
RMB336,086,000, equivalent to HK$411,000,000), which is adjusted
from the profit for the six months ended 30 June 2019 after certain
adjustments permitted under the clause 1.1 of Trust Deed.

The Trust Deed and the articles of association of the Company
state that, except with the prior approval of an ordinary resolution
of registered holders of units and an ordinary resolution of
the shareholders of the Company and subject to compliance
with all applicable laws of the Cayman Islands and the articles
of association of the Company, the Directors will declare and
distribute 100% of the distributable income (as defined in the
Trust Deed) in respect of each financial year thereafter. The Trust
Deed requires the Trustee-Manager (on behalf of the Trust) to
distribute the dividends, distributions and other amounts received
by the Trustee-Manager in respect of the ordinary shares from the
Company, after deduction of all amounts permitted to be deducted
or paid under the Trust Deed.
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9. RARZBERMEFTE
v,/ BREEREF

B E2019F6 A30R L NEAARAREE
BHEETEN,/ BREBBRNEARAFTY
RIBFIARREEZFE AR 166,343,000
T (EZ2018F6 A30BIE/NEA : A
R#200,576,0007t) REAAE 1T H
AETEMN /AR REEREINEFSH
2,000,000,000 (EZ=20184F6 530 H L/~
B :2,000,000,000) Mzt o

HAAEEL ETMAEBEHEENER A
BERITRMOEIEM,  ARREER (BE
201846 A30H IE/NAAR : &) o

10. Y% - BMERRE
#HZE2019F6 A30HL/NEA  AEBZE
RN AR #29,175,0007T (B £201846 A
30HIEARMEA : AR®44,528,0007T) Y&
ME  BMENRZHEER - W ERMBEARE
EHFEA R 10,908,000 (B £201846
A30REREAR : AR®435,0007T) 94
¥ BERKBEHEE -

1. BEYHE
REBOBEMESIE T BEA MM IE
(2018512 A31H : —IH) AW ¥R
201946 A30H K%2018412 A31 HABL
BESERGEMBERITHEITHESER -

2019%F6 H30H 30 June 2019

9. EARNINGS PER SHARE STAPLED UNIT/
ORDINARY SHARE OF THE COMPANY

The calculation of basic earnings per Share Stapled Unit/
Ordinary share of the Company amounts for the six months
ended 30 June 2019 is based on the unaudited profit for the
period of RMB166,343,000 (six months ended 30 June 2018:
RMB200,576,000), and the weighted average number of Share
Stapled Units/Ordinary share of the Company of 2,000,000,000
in issue during the period (six months ended 30 June 2018:
2,000,000,000).

The Groups had no potentially dilutive Share Stapled Units/Ordinary
shares of the Company in issue during the period (six months
ended 30 June 2018: Nil).

10. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2019, the Groups
acquired items of property, plant and equipment at a total
cost of RMB29,175,000 (six months ended 30 June 2018:
RMB44,528,000), and disposed of or wrote off items of property,
plant and equipment with a total net carrying amount of
RMB10,908,000 (six months ended 30 June 2018: RMB435,000).

11. INVESTMENT PROPERTIES

The Groups' investment properties consist of two (31 December
2018: one) commercial properties in Mainland China and were
revalued at 30 June 2019 and 31 December 2018 by Cushman &
Wakefield Limited, independent professionally qualified valuer.
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11. BREWE @)

AT AP EREERMTOSERIREDERL

11. INVESTMENT PROPERTIES (Continued)

Below is a summary of the valuation techniques used and the key

BN EZ@ AR : inputs to the valuation of investment properties:
7201956 H30H As at 30 June 2019

fRERM EXRTABRE AYE EE (MmEFY)
Significant Range
Valuation techniques unobservable inputs (weighted average)
ik 7ES FHNERE 4 HA 0] $ % 4.50%
—REXAE —WAE 18 5% B 3 % 5.00%
misEe (BFEEFHTK) AR¥4,3447T
Commercial properties Term and reversion method Term yield 4.50%
- Jin Mao Tower - Office Reversionary yield 5.00%
Market rent (per sq.m. p.a.) RMB4,344
ik /ES FHRIEEE F HA [ ¥ 4.50%
—®XAE—ZTE (S ES 5.00%
M5iEE (FFETFXK) AR#10,2847T
Commercial properties Term and reversion method Term yield 4.50%
- Jin Mao Tower - Retail Reversionary yield 5.00%
Market rent (per sq.m. p.a.) RMB10,284
Bk /ES FHRERE FHAE K 3.50%
—®EKKRE — FES 1B E W= 4.00%
mi5EE (FFE8EM) AE#12,0007T
Commercial properties Term and reversion method Term yield 3.50%
- Jin Mao Tower — Car parks Reversionary yield 4.00%
Market rent (per unit p.a.) RMB12,000
Bk ES FHARERE FHAm 4.00%
— EHmEE B E 4.50%
mi5He (BFEETFHK) ARHEDB, 7847
Commercial properties Term and reversion method Term yield 4.00%
- Wangfujing Quadrangle Reversionary yield 4.50%
Courijere Market rent (per sq.m. p.a.) RMB5,784
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11. INVESTMENT PROPERTIES (continued)
As at 31 December 2018

(CREE BRTAIE S ABIE #E (hn#EFH)
Significant Range

Valuation techniques

unobservable inputs

(weighted average)

EEE/ES FHRESE F H O] ¥ & 4.50%
—RERARE - MAE (EE e 5.00%
mSHEE (FFEEFTK) ANR#4,2247T
Commercial properties Term and reversion method Term yield 4.50%
- Jin Mao Tower — Office Reversionary yield 5.00%
Market rent (per sgq.m. p.a.) RMB4,224
[ElEE/ES FHRESE F H O] 3 & 4.50%
—2XAE - 26 (EkTEs 5.00%
miEHEE (FFEEFTK) AE#9,9607T
Commercial properties Term and reversion method Term yield 4.50%
- Jin Mao Tower — Retail Reversionary yield 5.00%
Market rent (per sg.m. p.a.) RMB9,960
EIEE/ES FHRERE FH O 3 & 3.50%
—2EKAE — 5 (L] ERES 4.00%
miSHE (FFETEAL) AR#12,0007T
Commercial properties Term and reversion method Term yield 3.50%
—Jin Mao Tower — Car parks Reversionary yield 4.00%
Market rent (per unit p.a.) RMB12,000

FHMMEREAFEVENRFEDEF KRR
BRAOEENHESBRA  IRZEFHEONE
ERAERBRAGRREEEE  ERRERE
e R BT E AT EEEMEE °

Term and reversion method measures the fair value of the property
by taking into account the rental income derived from the existing
leases with due allowance for the reversionary income potential of
the leases, which are then capitalised into the value at appropriate
rates.

F A R K 2 18 B [0 2R B Y 3R K AR A A0
ORiA) B EHIRE M EN R FE B KRR
D (3Em) - mHEEE REFIIKNER LR
RIggm Ofd) B EBIREMEN RN FEH
WAMEIZ I O D) -

A significant increase (decrease) in the term vyield and the
reversionary yield in isolation would result in a significant decrease
(increase) in the fair value of the investment properties. A
significant increase (decrease) in the market rent and the price per
square metre would result in a significant increase (decrease) in the
fair value of the investment properties.
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12. BIRE 5 R

12. TRADE RECEIVABLES

R2019% 20184

6H30H 12A31H

(RERZ) (B#=%)

AR¥T AREET T

As at As at

30 June 31 December

2019 2018

(Unaudited) (Audited)

RMB’000 RMB’000

EWE 5 R Trade receivables 103,625 93,805
E Impairment (1,192) (1,158)
102,433 92,647

AEBERETEFBRIEMLIE R EAMR
BNEZGRREIERER  EHEFP—RA
AR - EAP—RR/—Z=@EA - &R
IZEFRARZAERENER - BREP
VAREERHR -

AR 8 7 SR HOR A B WK IR AR £ B AR 2
B MAaREfhmSRELECHEN - £
RIA LR R AEBENEKE ZRFERE
ZTCEFPERNEE  HUBBEREER
Bagerh o ANSEEN0 ML H R UCE B AR AR
FAEEMEARIEBERER - BKES
RREER -

The Groups' trading terms with certain of the Groups’ customers
in relation to the provision of hotel and other services are mainly
on credit, except for new customers, where payment in advance
is normally required. The credit period is generally one to three
months, extending up to six months for major customers. Each
customer has a maximum credit limit.

The Groups seek to maintain strict control over its outstanding
receivables and overdue balances are reviewed regularly by senior
management. In view of the aforementioned and the fact that the
Groups' trade receivables relate to a large number of diversified
customers, there is no significant concentration of credit risk. The
Groups do not hold any collateral or other credit enhancements
over their trade receivable balances. Trade receivables are non-
interest-bearing.
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12. BRE Z R @0 12. TRADE RECEIVABLES (Continued)

RfEHREWE ZRFIZEZE R BNk An aging analysis of the trade receivables as at the end of the
EEBENRROITOT ¢ reporting period, based on the invoice date and net of provisions, is

as follows:

7H20194F MN20184

6H30H 12A31H

(REER) (2=Z)

AR¥T AREET T

As at As at

30 June 31 December

2019 2018

(Unaudited) (Audited)

RMB’' 000 RMB'000

1MEAR Within 1 month 88,481 83,424
1231@ A 1 to 3 months 8,416 5,174
4Z61EA 4 to 6 months 2,023 1,208
A6 1E A Over 6 months 3,513 2,841
102,433 92,647
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13. BEEAEE T AR
SRR AR DT T -

13. BALANCES WITH RELATED PARTIES

An analysis of the balances with related parties is as follows:

R2019%F 20184
6H30H 12A31H
(REBEZ) (gEZ)
AR¥T T ARKETTT
As at As at
30 June 31 December
2019 2018
(Unaudited) (Audited)
RMB’ 000 RMB'000
JFE e BRI 75 SRR Due from related parties:

EES /NG Fellow subsidiaries 13,488 9,104
SN Joint ventures 5 752
NS An associate 480 600

RE B HEZER A AR An associate of the Groups' ultimate
=N holding company - 87
13,973 10,543

JRE1F B g 75 SRR Due to related parties:
BERERAR] Immediate holding company 747,075 843,302
RIZRFAR Fellow subsidiaries 500,547 1,147,086
NN Joint ventures 4,566 1,445
BEEERAR® A joint venture of the immediate

RN holding company 1 1

RE B RAIERR A AR An associate of the Groups' ultimate
AN holding company 21,370 21,369
1,273,559 2,013,203

FEU / FE RARE 7 RIB RS - TErE R

ARBERIEE -

free and repayable on demand.

The amounts due from/to related parties are unsecured, interest-



INTERIM REPORT 2019 JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED < 73

B8 B AR S B R B OB R
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

2019%F6 H30H 30 June 2019

14. TEE€@MTIA 14. DERIVATIVE FINANCIAL INSTRUMENTS
M201946 A30H 2018412 431 H
As at 30 June 2019 As at 31 December 2018

gE & BE afE

(REER) (RBEX) (&) (&%)

ARET T ARETR ARET T ARETT

Assets Liabilities Assets Liabilities

(Unaudited) (Unaudited) (Audited) (Audited)

RMB’ 000 RMB' 000 RMB'000 RMB' 000

FMEEREH Interest rate swaps 950 - 847 =

RXEEREERER Cross currency interest rate
swaps - (18,500) - (11,974)
950 (18,500) 847 (11,974)

EHEZ=EREAMEZRERMNIESLMR  Cash flow hedges for foreign currency risks and

¥ interest rate risks

AEBBFLEZMAERERENARIXE The Groups have entered into various interest rate swaps and
FEEBEH  WEBAEEREET - A Cross currency interest rate swaps to manage the Groups' foreign
TC B EHE R F B A RS TR E R @ & currency risk and interest rate risk arising from borrowings which
FERE - ZENEEBRENARINEE will be settled in United States Dollar, Japanese Yen and Hong
FEERE ARG EERE DA ERER Kong Dollar, and bear floating interest. The terms of the interest
MR - ZEEMENIBERL P ITARE rate swaps contracts and cross currency interest rate swaps
RNFEFE ° contracts substantially match the terms of the borrowing contracts.

These swaps contracts are designated as hedging instruments and
measured at fair value.
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15. BN E B R 15. TRADE PAYABLES
R &S ERENE ZRFIREE A BARER An aging analysis of the trade payables as at the end of the
DITWT : reporting period, based on the invoice date, is as follows:
120194 720184
6A30H 12A318
(REER) (&%)
AR®T T ARETT
As at As at
30 June 31 December
2019 2018
(Unaudited) (Audited)
RMB' 000 RMB' 000
1FATIRERKER Within 1 year or on demand 65,410 79,558
=2k 1 to 2 years - -
2F Mk Over 2 years - 2,567
65,410 82,125

ENESERBTEE - I —MRIA60H K H The trade payables are non-interest-bearing and normally settled on

REEHE - 60-day terms.
16. AREE 16. CONTINGENT LIABILITIES

201966 A30H + AEBE W EFME AL As at 30 June 2019, the Groups did not have any significant
SREME (2018512 A31H : £&) - contingent liabilities (31 December 2018: Nil).
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17. &E
7% 82 B A R 45 HI S 7 A B AR

17. COMMITMENTS

The Groups had the following capital commitments as at the end of

the reporting period:

120195 20184
6H30H 12A31H
(REER) (&%)
ARBT R AREFT
As at As at
30 June 31 December
2019 2018
(Unaudited) (Audited)
RMB' 000 RMB'000
EHEEES: T Contracted, but not provided for:
L ERN S ] Property, plant and equipment 12,779 9,789
FERTER & R RIAEE RIE Capital contributions payable to an associate 40,000 90,000
52,779 99,789
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18. BEE A R 5 18. RELATED PARTY TRANSACTIONS
(a) AEEREZE2019F K201846H30 (a) The Groups had the following material transactions with
HIEASERBUATER@EH LIRS related parties during the six months ended 30 June 2019 and
2018:
HE6A308 L~ EA

For the six months ended 30 June

Mzt 20194 2018%
(REER) (REEERZ)
ARET T AREFT
Notes 2019 2018
(Unaudited) (Unaudited)
RMB’ 000 RMB' 000
HRRFARNRS : Transactions with fellow subsidiaries:
ZXERIERD Decoration services received (i) 3,203 1,387
IRIEEE B R Provision of property management services (1) 11,301 7,994
AL WA Rental income (1) 17,739 10,917
ey Rental expense (1) - 322
H A AR A Other service income (i) 199 113
EXERYEEERS Commercial property management services
received (i) 805 769
HERERARNRS Transactions with the immediate holding
company:
REBEMESERS Provision of hotel property management
services (iir) 3,953 3,802
HACER B B AR IR N AT Transactions with an associate of the Groups'
AN ) ultimate holding company:
REMEETERS Provision of property management services (i) 34 3,883

el A Rental income (i) - 28,360
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18. BEE AR Z (®)

AEBEREZE2019F £201846 A30
AIEAREREUTERBEHARS

(a)

(&)

HaE -

(i)

(ii)

(iii)

ZER S IR BRI 77 BEARRE
E IR R B BRI TT

B2017F1 A1 B#EEN @ RIFHE
SENEETRARSKEEERE (L
H)ERAR(T&X (L)) BA
ARIAE2ETARPESE (£
E)ARAR([RESK (@)K
2016F 12 A7 BT LAY EIE
W& UERSX (LE8) BARQAME
BE2ETRARSK (BL)BERSE
ERARINR20165F12 A7 BRI B
RAYXEREHE  RAVEETEER
BRASEMEEASSNFERS WA
MEEED 3% T o

HRAPESEEEARNLES A
20177 A1 BRRER €% (LF)
BEZFTBHA2016F12 A7HEE
AMEERHEE THMEENRE
FrE#FT7ToXRPERME (LE)
ERAR (MAFRAESENEZETA
Al) s TEEMIERATHDEBAEA
20165F 12 A7 BB Ak EE HE
FrEE AR o

R2016%12 878 » AARIEBEHE
KAl A =FREDEEYEERE
Wi B2017F1 A1BEER - R
BHEMEERRZ  ~A5EKHR
BRI B &% R EF A R K HERDE S
([HREEIE ) REETEEDEE R
RGWEUATHEEER : ((EER
MR EEERKAN05%HERE
BE R(VEZNEEEEEXFRE
FAERBE S RMITER R AF 4%
BB & o

2019%F6 H30H 30 June 2019

18. RELATED PARTY TRANSACTIONS (Continued)

(a)

The Groups had the following material transactions with
related parties during the six months ended 30 June 2019 and
2018: (Continued)

Notes:

(i)

(ii)

(iii)

These transactions were carried out in accordance with the
terms and conditions mutually agreed by the parties involved.

Effective from 1 January 2017, commercial property
management expenses were payable at a fixed percentage of
3% of the annual rental income from the commercial portions
of the Groups' properties pursuant to the commercial property
management agreement dated 7 December 2016 entered into
between Jinmao Investment Management (Shanghai) Co.,
Ltd. (“China Jinmao (Shanghai) “), a wholly-owned subsidiary
of China Jinmao, and China Jin Mao (Group) Co., Ltd. (“China
Jin Mao (Group) “), an indirect wholly-owned subsidiary of the
Company, and the commercial property management agreement
dated 7 December 2016 entered into between China Jinmao
(Shanghai) and Jinmao (Li Jiang) Hotel Investment Limited
Company, an indirect wholly-owned subsidiary of the Company.

Due to the internal business restructuring of China Jinmao,
effective from 1 July 2017, China Jinmao (Shanghai) had
transferred all its rights and obligations under the commercial
property management agreements dated 7 December 2016 to
Jinmao Commercial Properties (Shanghai) Company Limited (&
EREEEME (L) BR2AR]), which is also a wholly-owned
subsidiary of China Jinmao. All other terms are substantially
the same as those in the commercial property management
agreements dated 7 December 2016.

On 7 December 2016, the Company entered into the renewed
hotel property management agreement with China Jinmao
for a period of three years with effect from 1 January 2017.
Pursuant to the hotel property management agreement, the
Groups would be entitled to receive the following annual fees
for providing certain hotel property management services to
the relevant hotels of China Jinmao and its subsidiaries (the
“Relevant Hotels"”): (i) a basic management fee of 0.5% of
the total development costs of the Relevant Hotels; and (ii)
an incentive fee of 4% of the earnings before interest, taxes,
depreciation and amortisation of the Relevant Hotels upon the
formal opening of the Relevant Hotels.
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18. BEE 5 X Z (#®)

18. RELATED PARTY TRANSACTIONS (cContinued)

(b) AEEEXZEEABHNMEHE (b) Compensation of key management personnel of the Groups
HZ6A30H L7~ E A
For the six months ended 30 June
20194 20184
(REER) (REEZ)
ARBT R AREFT
2019 2018
(Unaudited) (Unaudited)
RMB’ 000 RMB'000
R EE SR Short term employee benefits 8,580 5,924
BER 2 12 A Post-employment benefits 374 291
INFEEEEAEN Total compensation paid to key management
faERE personnel 8,954 6,215
(c) HEMBEEERNRIS LR (c) Transactions and balances with other state-owned entities

AEERESPERMES  WES
PR EET R - BB AR A sk
Hi@EE s MEgEa sl e
¥ (GBIBELE]) IROLER
BTEE - WEE2019F K% 201846
A30HIEAREA  AEBHEAEMEASR
TEETERS  BF (BETER)
B GREEEVEHEERERR
HoEBEERE HALXEERZEH
ftb B 7 1 5 B 45 52 P B BT 42 1l X R
FERAHES BREMBEEMERN
ETHHER S AR BEBREESF
EITHEE  MERAEENRSAZ
BAITHNENTE - AEENGE
EREREHEEERE  MZEE
BERRIIAREERGAEEA G
%o

The Groups are indirectly controlled by the PRC government
and operate in an economic environment predominated
by entities directly or indirectly owned or controlled by
the government through its agencies, affiliates or other
organisations (collectively “State-owned Entities” (“SOEs")).
During the six months ended 30 June 2019 and 2018, the
Groups had some transactions with other SOEs including,
but not limited to, borrowings, deposits and the provision
of property lease and management services. The Directors
consider that these transactions with other SOEs are activities
conducted in the ordinary course of business and that the
dealings of the Groups have not been significantly or unduly
affected by the fact that the Groups and the other SOEs are
ultimately controlled or owned by the PRC government. The
Groups have also established pricing policies for the Groups'
products and services and such pricing policies do not depend
on whether or not the customers are SOEs.



INTERIM REPORT 2019 JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED = 79

B8 B AR S B R B OB R
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

2019%F6 H30H 30 June 2019

19. EMTEAEMNATFERLAE 19. FAIR VALUE AND FAIR VALUE HIERARCHY
EBEER OF FINANCIAL INSTRUMENTS

AEEeRTA (RREESRBMAATE The carrying amounts and fair values of the Groups' financial

HN MEABERAFERT ¢ instruments, other than those with carrying amounts that

reasonably approximate to fair values, are as follows:

fREE RVE

Carrying amounts Fair values
2019 20184 20194 20184
6H30H 12A31H 6H30H 12R31H
(REER) (&) (REER) (&%)
ARET T ARET T AR¥TR ARETTT
30 June 31 December 30 June 31 December
2019 2018 2019 2018
(Unaudited) (Audited)  (Unaudited) (Audited)

RMB’ 000 RMB’000 RMB’ 000 RMB'000

SREE Financial Assets
TEERIA Derivative financial instruments 950 847 950 847
cRaE Financial liabilities
TEERMIA Derivative financial instruments 18,500 11,974 18,500 11,974
SHEBRTERNREMER  Interest-bearing bank and other

borrowings 8,369,570 7,400,795 8,371,252 7,401,278

8,388,070 7,412,769 8,389,752 7,413,252

EEEILIGESLEBSEEY - ZREIE Management has assessed that the fair values of cash and cash
TR - EWESES st ATERZIE &= equivalents, restricted bank balances, trade receivables, financial
hEWRIENEMEENEREE  ENE assets included in prepayments, other receivables and other assets,
SER s AEMENREREFERNS trade payables, financial liabilities included in other payables and
mas rEl S ENERAIRERHEEAE accruals, amounts due from/to related parties and lease liabilities
HWAFEEAEEmMERS  TERRE2%ZE approximate to their carrying amounts largely due to the short term
TAEMBHEAFERE - maturities of these instruments.
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19. €T EMAFERAF

BEE & @)
AEENPENAEE TSR T AA @S
BMBERREF -

SRAERAENATEEEHES 2ZH0E
B S (RIESBEHERIN) P RTART
A& B - LERANT A ER BRI
AT -

FERITERREMERD (RERIN) AF
BEESBRIZEEGRNR - EERBREFRE
HAEAPR LAZR B AT b T B IR AT IR R 4T IR TE
ATARKRBRERATE - EEMRFEIZATRM
Bt E - K2019%46 A30H KX2018%F 12 A
318 AEEAR SR ERITERREME
HEOTBARBIETERBTAK ©

AEBERSHFH (TEREEFARYT
WEeRBEB)ITTESRTIA - TESR
THABHEMEEBEHRRI X EEHNEE K
AR UAERMKGE - ZSHRUHFAT
SR ERE AR - BIESNERHF K RN
RN RN A R AR - STES BT AN
E{EEFEENRFERR -

19. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

The Groups’ finance department is responsible for determining the
policies and procedures for the fair value measurement of financial
instruments.

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged in a
current transaction between willing parties, other than in a forced
or liguidation sale. The following methods and assumptions were
used to estimate the fair values:

The fair values of interest-bearing bank and other borrowings
except for notes have been calculated by discounting the expected
future cash flows using rates currently available for instruments
with similar terms, credit risk and remaining maturities. The fair
value of notes is based on quoted market prices. The Groups'
own non-performance risk for interest-bearing bank and other
borrowings as at 30 June 2019 and 31 December 2018 was
assessed to be insignificant.

The Groups enter into derivative financial instruments with various
counterparties, principally financial institutions with good credit
ratings. Derivative financial instruments, including interest rate
swaps and cross currency interest rate swaps, are measured using
valuation techniques. The models incorporate market observable
inputs including the foreign exchange spot and forward rates and
interest rate curves. The carrying amounts of derivative financial
instruments are the same as their fair values.
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19. SR TENAFERAF 19. FAIR VALUE AND FAIR VALUE HIERARCHY
EE & @) OF FINANCIAL INSTRUMENTS (Continued)

NEEER Fair value hierarchy

TR AEB R T AN A FEFTEE The following tables illustrate the fair value measurement hierarchy

& of the Groups' financial instruments:

BA-FEGTENEE - Assets measured at fair value:

7201966 H30H As at 30 June 2019

ERATRAZEN N FEE
Fair value measurement using
ERETS BEXTEE EATAUEBE
B BARE BARE
(B—%) (B=%) (B=8%) st
(REER) (REER) (REER) (REER)
ARBTR ARBTR AR®T T ARBT R

Quoted prices Significant Significant

in active observable unobservable

markets inputs inputs

(Level 1) (Level 2) (Level 3) Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

RMB’ 000 RMB’000 RMB’ 000 RMB’ 000

TEEmIT A Derivative financial instruments - 950 - 950
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19. ERITAENAFERAFE 19. FAIR VALUE AND FAIR VALUE HIERARCHY
EHER &) OF FINANCIAL INSTRUMENTS (Continued)

NEEEBR (&) Fair value hierarchy (Continued)

R FEEAEWEE | (18) Assets measured at fair value: (Continued)

R20184F12 A31H As at 31 December 2018

ERNTHAZEN R T ETE
Fair value measurement using

Vil Dk BEAUEERE ERTIBER

B B ABUE WA B
(B—%&) (FE=#) (F=4) st
(BRERZ) (=) (&=%7) (B=%)
AR®TT ARET T ARETT ARETT
Quoted prices Significant Significant

in active observable unobservable

markets inputs inputs

(Level 1) (Level 2) (Level 3) Total
(Audited) (Audited) (Audited) (Audited)
RMB'000 RMB'000 RMB'000 RMB' 000

TESHMTIA Derivative financial instruments = 847 = 847
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19. SR TENAFERAF 19. FAIR VALUE AND FAIR VALUE HIERARCHY
EE & @) OF FINANCIAL INSTRUMENTS (Continued)

NEEER (&) Fair value hierarchy (Continued)

A FEGTTENERE - Liabilities measured at fair value:

#2019 6 A30H As at 30 June 2019

ERATBAZRN A TEE
Fair value measurement using
BB S BERATHE EXTABE
#E WARE WARE
(F—%) (F=#4) (B=#%) #ct
(REER) (REER) (REERZ) (REERZ)
AR¥TR ARMT T AR¥T T AR¥TR

Quoted prices Significant Significant

in active observable unobservable

markets inputs inputs

(Level 1) (Level 2) (Level 3) Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

RMB’000 RMB’ 000 RMB’ 000 RMB’ 000

MESRIE Derivative financial instruments - 18,500 - 18,500
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19. SR TEANATFERAF 19. FAIR VALUE AND FAIR VALUE HIERARCHY
EE& @ OF FINANCIAL INSTRUMENTS (Continued)

RN EER (&) Fair value hierarchy (Continued)

BRAFEFTENERE - (E) Liabilities measured at fair value: (Continued)

72018412 A31H As at 31 December 2018

ERNTHAZEN R T ETE
Fair value measurement using

Vil Dk BEAUEERE ERTIBER

B B ABUE WA B
(B—%&) (FE=#) (F=4) st
(BRERZ) (=) (&=%7) (B=%)
AR®TT ARET T ARETT ARETT
Quoted prices Significant Significant

in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
(Audited) (Audited) (Audited) (Audited)
RMB’ 000 RMB’ 000 RMB' 000 RMB' 000
TESMTE Derivative financial instruments = 11,974 = 11,974
20. FHASAAG S MK ER W 20. APPROVAL OF THE INTERIM CONDENSED
A CONSOLIDATED FINANCIAL INFORMATION
HFHEIRRRAR & IS E KR 201948 A8 R &L The interim condensed consolidated financial information was
EEMEWRRET)E approved and authorised for issue by the Directors on 8 August

2019.
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BYEHHRSE
INDEPENDENT REVIEW REPORT

Ernst & Young KIS FT Tel E5%: +852 2846 9888
22/F, CITIC Tower EBRIBREE1%E Fax {E8E: +852 2868 4432
ﬁ i 1 Tim Mei Avenue RiERE2212 ey.com
7, Central, Hong Kong

BeX (FE) REEBAFTRLAAZ
HE—KE
(REBAMH A FR L 7))

55
REEMYHNRESTEEFIIE 2PN
BER  BEeX (FBR)REEEAERA
al ([E27])R201996 A30 8 < &
BRE - REEZA AR BENES
B R R EMEEKER - ARAESE
B R R EAR & E R A R E AR -
ERBMARGHERRARES EMAAER
BIRBHEBRAERBEASTMAE ([FH
AT ) BB B ERFE 345K~
i m#E (| BAGTERIE345%]) iR
TE fm 2R BB S A R RO SR s o

BERREZABRAERBEEE G ENE34
S AR B 5 A F S E R - IR
EEBRENTENER EH AP MK E
FHEL & o BPIRMEERE T ABER
EHEBHNEEBRTALBESTTRS - X
TREMEBR L 2 SN Bt 3% © BAPIBE A BLA
HEARAEAMEMALE FSARERNER
£ -

To the sole member of
Jinmao (China) Investments Manager Limited
(Incorporated in Hong Kong with limited liability)

INTRODUCTION

We have reviewed the accompanying interim financial information
set out on pages 87 to 93, which comprises the condensed
statement of financial position of Jinmao (China) Investments
Manager Limited (the “Company”) as at 30 June 2019 and
the related condensed statements of profit or loss and other
comprehensive income, changes in equity and cash flows for the
six-month period then ended, and other explanatory notes. The
Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report on
interim financial information to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34 /nterim
Financial Reporting (“HKAS 34") issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA").

The directors of the Company are responsible for the preparation
and presentation of this interim financial information in accordance
with HKAS 34. Our responsibility is to express a conclusion on this
interim financial information based on our review. Our report is
made solely to you, as a body, in accordance with our agreed terms
of engagements, 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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EHEE
HMERREESAMASRMN T EEH
TE#ERISE 24105k B 28 2 H 1/ X BLA 47 5
HMBEHEHNREETEN - BEDH
BBREHBRIZNBENBSFEENA
SETAR  XYEHESMERRNE SR
B o 2B ITEHEERE ) RRIEFART
HHEITER TENEE - HAIE M EEF
R TIFT BN EETE TENE
ATFEEERMMEEAER - Bt - &M
THREFFAER -

=R
RBRMNERN - RPLERRETAEHRRE
HPEET R BENREERBERSTE
RRE B ERNEARAREREL

RKEF BT
ey
)

201948 H8H

SCOPE OF REVIEW

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 HKICPA. A review of interim financial information
consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than
an audit conducted in accordance with 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.

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the accompanying interim financial information is
not prepared, in all material respects, in accordance with HKAS 34.

Ernst & Young
Certified Public Accountants
Hong Kong

8 August 2019
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PHEAEa R EMEE2E KSR
INTERIM CONDENSED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

#HZE2019F6A30H1E75EA  For the six months ended 30 June 2019

#ZE6H30H LA AR

For the six months ended 30 June

2019 20184

(REER) (REEZ)

BT BT

2019 2018

(Unaudited) (Unaudited)

HK$ HK$

EEER Administrative expenses (51,455) (57,445)
o —FERRTFRAEER  Less: Amount borne by a fellow subsidiary

A 51,455 57,445

BATAEREE PROFIT OR LOSS BEFORE TAX — =

5 & A Income tax expense = =

HEEERBE2EKE PROFIT OR LOSS FOR THE PERIOD AND TOTAL
X ] COMPREHENSIVE INCOME FOR THE PERIOD - -
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FR 5 5 B B R R R R R
INTERIM CONDENSED STATEMENT OF FINANCIAL POSITION

K201946H30H As at 30 June 2019

120195
6A30H
(RBER)
BT

As at

30 June
2019
(Unaudited)
HK$

20184
12H31H
(=)

BT

As at

31 December
2018
(Audited)

HK$

RBEE
B RER AR A

CURRENT ASSET

Due from the immediate holding company

BFE Net asset 1 1
R EQUITY

BRAR Share capital 1 1
iR Total equity 1 1
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hHI R R M B &
INTERIM CONDENSED STATEMENT OF CHANGES IN EQUITY

#HZ2019%6 A30H (L /~fE A For the six months ended 30 June 2019

&S EREHE
(REER) (REER)
Share Total
capital equity
(Unaudited) (Unaudited)
HK$ HK$
®2018F1A18 - At 1 January 2018, 30 June 2018,
201846 A308 - 1 January 2019 and 30 June 2019

201951 A1 A K
201946 A30H 1 1
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PHERRERER
INTERIM CONDENSED STATEMENT OF CASH FLOWS

HZ=201946 A30H1E/~{EH For the six months ended 30 June 2019

HZ6A30H L/~ @A
For the six months ended 30 June
2019% 20184
(REER) (REEZ)
BT 77T
2019 2018
(Unaudited) (Unaudited)
HK$ HK$
RETHEENRESRE CASH FLOWS FROM OPERATING ACTIVITIES
NEERTEA — KER Trust distributable income received in
SHWEEFTAIESRKA  a capacity as trustee-manager 86,218,334 103,421,837
IAEAEREEE A — K121 Trust distributable income paid in
O MEFEAESRKA  a capacity as trustee-manager (86,218,334)  (103,421,837)

RELHELNRSREFR

AARNRERASEEY

Net cash flows from operating activities

CASH AND CASH EQUIVALENTS AT END OF PERIOD

RERASEBWERTIN

RERBITHER

ANALYSIS OF BALANCES OF CASH AND CASH
EQUIVALENTS

Cash and bank balances
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B R R R EE

NOTES TO INTERIM CONDENSED FINANCIAL INFORMATION

1. 2AEEH
SE(PEH)BREEEAGRAR ([AA
A1) R2014F3 A20 8 EEBEMAKT B
BREFAR - ARAIMEMPSFEHHIE A
EEBFEEB1RERESHAKNEATE
4702-03F °

ARAMER([EX])RBA - PEESKER
SEERAR ([FEAEX]) ER—HERE
BEMKLIREBBMERXSMBERAFE
REMHAR - BARRNERKERAT -
AR B B SRR IER A BRI E AR KM
B (B RINFEPCEREBERAT -
TEFCEEFERARAXTEEBEEES
BEEZESEENEALE-

ARTEBEHRIABHOEEA — @2
i &P EIRSIBIE ([EHE)) -

2. WHEERSETEE

mBLEE

#HZE20199F6 A30H 1E75 8 A &9+ HARSRA B
BERDIRERSSTMASEANET TS
RTINS 34 5% AF B AT 75 #R A m B o

FHEREM B ERTEEFEEYBHRERPR
FEFTEER RI%TE A EEARQTN20184F
12 A31 BB iRz — G638 -

PEI A SRR R TS E R LR AR A
& =2018F 12 A31 B It FE M EE R
IR AR Bl 3% F KA T F E B IS )
* BREZEMBHRE - BREREBEQFE
PIE 436K BT HRBEZZEEEHBEREZ
HE—SERAT

20194F6 H30H 30 June 2019

1. CORPORATE INFORMATION

Jinmao (China) Investments Manager Limited (the “Company”) is
a limited liability company incorporated in Hong Kong on 20 March
2014. The registered office of the Company is located at Rooms
4702-03, 47th Floor, Office Tower, Convention Plaza, No. 1 Harbour
Road, Wanchai, Hong Kong.

In the opinion of the directors of the Company (the “Directors”),
China Jinmao Holdings Group Limited (“China Jinmao"), a company
incorporated in Hong Kong and listed on the Main Board of The
Stock Exchange of Hong Kong Limited, is the immediate holding
company of the Company, and the ultimate holding company of the
Company is Sinochem Group Co., Limited, a company established
in the People's Republic of China (the “PRC") and is a state-owned
enterprise under the supervision of the State-owned Assets
Supervision and Administration Commission in the PRC.

The principal activity of the Company is administering Jinmao Hotel
(the “Trust”), in its capacity as trustee-manager of the Trust.

2. BASIS OF PREPARATION AND
ACCOUNTING POLICIES

Basis of Preparation

The interim condensed financial information for the six months
ended 30 June 2019 has been prepared in accordance with Hong
Kong Accounting Standards 34 /nterim Financial Reporting issued
by the Hong Kong Institute of Certified Public Accountants.

The interim condensed financial information does not include all
the information and disclosures required in the annual financial
statements and should be read in conjunction with the Company's
financial statements as at 31 December 2018.

The financial information relating to the year ended 31 December
2018 that is included in the interim condensed statement of
financial position as comparative information does not constitute
the Company’s statutory annual financial statements for that year
but is derived from those financial statements. Further information
relating to these statutory financial statements required to be
disclosed in accordance with section 436 of the Companies
Ordinance is as follows:
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NOTES TO INTERIM CONDENSED FINANCIAL INFORMATION

201946 H30H 30 June 2019

2. WBBEERSTBER &

mEEE (|)

RIBE B D B 55662 (3) 6 LM K6 F 35
ZRE  ARAREAAFGERERERESE
Z£2018F 12 A31 AL FEMB HRE -

RARIZEEMEHEZ=2018F12 A31 81k
FEMBRRELRE o ZHADRE &K
REBER  TEXEREBEEBLRIGHE
406(2)  407(2)8407 (3) E1EH 2 BRit »

BAEFTBUR

R BIR IS B R R BA B 7% B M S AN B0 & 5T IR
REEBELEEKNFHE20189F12 A31
B F /I B RmER TR ANE — B - R
HZE2019F1 A1 BERZHE REIERTR
B BREER ([EEMBREED D KR
GN o ANA R AEAR B ERAE WM 1R 8 R EX
R ER AR - RIEREETA -

BBMBEREERIFEIR (BFTA)

Amendments to HKFRS 9

BBV BRELRFE165

HKFRS 16

BB ERFE195 (BFTA)

Amendments to HKAS 19

BB ERNFE 285 (BT AK)

Amendments to HKAS 28

525 (EBRYHHREZREZES)
— ZEE23%

HK(IFRIC)-Int 23

2015F 22017 FH A2 F /2N #

Annual Improvements 2015-2017 Cycle

SRR T AT T 7% B 75 48 25 2B o
AR TS A H S W EAH S -

2. BASIS OF PREPARATION AND
ACCOUNTING POLICIES (Continued)

Basis of Preparation (Continued)

The Company has delivered the financial statements for the
year ended 31 December 2018 to the Registrar of Companies as
required by section 662(3) of, and Part 3 of Schedule 6 to, the Hong
Kong Companies Ordinance.

The Company's auditors have reported on the financial statements
for the year ended 31 December 2018. The auditor's report was
unqualified; and did not contain a statement under sections 406(2),
407(2) or 407(3) of the Hong Kong Companies Ordinance.

Significant accounting policies

The accounting policies and basis of preparation adopted in the
preparation of the unaudited condensed financial information
are consistent with those followed in the Company’s financial
statements for the year ended 31 December 2018, except for the
adoption of the new and revised Hong Kong Financial Reporting
Standards (“HKFRSs") effective as of 1 January 2019. The
Company has not early adopted any other standards, interpretations
or amendments that have been issued but are not effective.

BB B BRI FIE LTI

Prepayment Features with Negative Compensation
HE

Leases

FTENEAT ~ Emet)EE

Plan Amendment, Curtailment or Settlement
RIFE R AR E &R AR R

Long-term Interests in Associates and Joint Ventures
T3 B i FE 1 Tt E 1

Uncertainty over Income Tax Treatments

BERBERELELEINR  BEMBREENNE115 - BB EAE 1297 R
BB ERFE 239 (1BFTA)

Amendments to HKFRS 3, HKFRS 11, HKAS 12 and HKAS 23

The adoption of the new and revised HKFRSs has had no significant
financial effect on the interim condensed financial information.
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B R R R EE

NOTES TO INTERIM CONDENSED FINANCIAL INFORMATION

3. FBH
RARWEEHBBSFNEHRERS  REEAX
NRIREZE 201946 A30H [E/~ 8 A W £1E
EBEETMERBRFE (B E201846 A
30HLWENEA - &) -

4. HARAE

R2019F6 A30H @ AR A WE(TME KK
SRBME(20185F12A318 : &) -

5. AR
H—ERRZRFARNRZERFA I REEDR
REMEEBEREEE -

EERA EERARLIAFANEIEZETEA
8 c HZE2019F6 A308 /<A A » KA
WEAEZEEEASZNREE (BE20184
6 A30RIENEA « &) -

6. SMIANAFERAF
BB

M20194%6 A30H %2018 12 A31H » &
AR TAMNEEEREQNFERS -

7. THEHMBEERNAE

FRHEIR B AR N 20198 ASHKES
HEAE P A B o

20194F6 H30H 30 June 2019

3. INCOME TAX

No provision for Hong Kong profits tax has been made as the
Company did not generate any assessable profits arising in Hong
Kong during the six months ended 30 June 2019 (six months ended
30 June 2018: Nil).

4. CONTINGENT LIABILITIES

As at 30 June 2019, the Company did not have any significant
contingent liabilities (31 December 2018: Nil).

5. RELATED PARTY TRANSACTIONS

Transaction with a fellow subsidiary is disclosed in the interim
condensed statement of profit or loss and other comprehensive
income.

In the opinion of the Directors, the Directors represented the key
management personnel of the Company. During the six months
ended 30 June 2019, no compensation was paid to the key
management personnel (six months ended 30 June 2018: Nil).

6. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENT

As at 30 June 2019 and 31 December 2018, the carrying amount of
the Company'’s financial instrument approximated to its fair value.

7. APPROVAL OF THE INTERIM CONDENSED
FINANCIAL INFORMATION

The interim condensed financial information was approved and
authorised for issue by the Directors on 8 August 2019.
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INFORMATION ON SHARE STAPLED UNITS

As at 30 June 2019, there were a total of 2,000,000,000 Share
Stapled Units in issue. Each Share Stapled Unit refers to the
combination of the following securities or interests in securities:

1) a Unit;

2)  the beneficial interest in a specifically identified ordinary share
with par value of HK$0.0005 each of the Company linked to
the Unit and held by the Trustee-Manager as legal owner (in
its capacity as trustee-manager of Jinmao Hotel); and

3) a specifically identified preference share with par value of
HK$0.0005 each of the Company stapled to the Unit.

Subject to the provisions in the Trust Deed, the Units can only be
jointly traded and may not be traded separately or individually.

For the six months ended 30 June 2019, no new Share Stapled
Units have been issued by Jinmao Hotel and the Company.
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H & #
OTHER INFORMATION

FTERDEITENRTEAZRE INTEREST OF SUBSTANTIAL HOLDERS OF

e SHARE STAPLED UNITS
2019566 A30R » NI ARKRMNE T EA As at 30 June 2019, the interests or short positions of persons
RGO G B R EERIAE ZA (other than the Directors or chief executives of the Trustee-

T (FEEA - BERARNTEZHITHEE Manager and the Company) in the Share Stapled Units or underlying

BN - EEEITRDEFTEMS% A £ Share Stapled Units which would fall to be disclosed pursuant to

R BEBESFEKBEERAEXVIEEH2 X Divisions 2 and 3 of Part XV of the SFO, or which were required,

FEINHATUREE  IRBEFHFRPERK pursuant to Section 336 of Part XV of the SFO, to be recorded in

BIZEXVE336 AT ERELMA the register required under such section as having an interest in 5%
or more of the issued Share Stapled Units are as follows:

FRER EERTR®G
RERRN HE/ XA CHE 2P
RAETENLHE Long Bt
Number of Share position/ Percentage of

RAETEL Name of Holders of 5% Stapled Units  short issued Share

FEAER Share Stapled Units Capacity held or interested  position Stapled Units

REI S China Jinmao ERAA 1,335,319,000 & 66.77%

Beneficial owner Long position
PLEEY Sinochem Hong Kong' SR ok S 1,335,319,000 & 66.77%
Interest in a controlled Long position
corporation
FERERNERAA Sinochem Corporation' iR ok 3 1,335,319,000 & 66.77%
Interest in a controlled Long position
corporation
FlLEEY Sinochem Group' REEH LB S 1,335,319,000 & 66.77%
Interest in a controlled Long position
corporation
550 TONG Jinguan® ERHEEA 185,218,000 ### 9.26%
Beneficial owner Long position
ELE LU Shiging BRBAA 168,550,000 {32 7.93%
Beneficial owner Long position

FiE Notes:

(1) FIEEEEFERBEFAELROGERA A (1) Sinochem Group holds 98.00% equity interests in Sinochem
98.00% MR #E - M ERLRHBERRA A Corporation, which in turn holds the entire equity interests in
BAERCES2BRE - PEBEBRFEF Sinochem Hong Kong, which in turn holds 49.71% of the equity
Bl©1%49.71% BRRAE o B R B E 1&HI interests in China Jinmao. For the purposes of the SFO, Sinochem
mE @ FEEE - AEFREROBRA R R Group, Sinochem Corporation and Sinochem Hong Kong are all
RIEERAWELSNFESKERER R deemed to be interested in the Share Stapled Units beneficially
DA EAHEERER - owned by China Jinmao.

(20 EWRREAEHHEZ185,218,000EK%HE (2)  Mr. TONG Jinquan is interested in 185,218,000 Share Stapled Units
FIEMREBRK 22K FRA Wealthy by virtue of his wholly-owned subsidiary, Wealthy Fountain Holdings

Fountain Holdings IncFiA o Inc.
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Save as disclosed above, as at 30 June 2019, no person (other than
the Directors of the Trustee-Manager and the Company as set out
below) had any interests or short positions in the Share Stapled
Units or underlying Share Stapled Units which would fall to be
disclosed to the Trustee-Manager and the Company under Divisions
2 and 3 of Part XV of the SFO, or which were required, pursuant
to Section 336 of the SFO, to be recorded in the register required
under such section.

DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARE STAPLED UNITS,
UNDERLYING SHARE STAPLED UNITS AND
DEBENTURES

As at 30 June 2019, the interests and/or short positions (as
applicable) of the Directors and chief executives of the Company in
the Share Stapled Units, the preference shares, the ordinary shares
and the debentures of the Company and any interests and/or short
positions (as applicable) in shares or debentures of any of the
Company's associated corporations (within the meaning of Part XV
of the SFO) which (i) have to be notified to the Trustee-Manager,
the Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests and/or short positions
(as applicable) which they are taken or deemed to have under such
provisions of the SFO), (ii) are required, pursuant to Section 352 of
the SFO, to be entered in the register referred to therein or (iii) are
required, pursuant to the Model Code, to be notified to the Trustee-
Manager, the Company and the Stock Exchange, in each case once
the Share Stapled Units are listed on the Stock Exchange, are as
follows:

(a) &AQF (a) The Company
R HE BITRA
BEERD ERIENZ
BETEMNEE Btk
Number of Share Percentage of
5% Stapled Units issued Share
EEpA Name of Director Capacity held or owned Stapled Units
eSS LI Congrui BEmEA A 350,000 (4 &) 0.0175%
Beneficial owner 350,000 (Long position)
iR ZHANG Hui Em#EAA 700,000 (&7 &) 0.0350%
Beneficial owner 700,000 (Long position)
AN JIANG Nan EmEA A 484,500 (#78) 0.0242%

Beneficial owner 484,500 (Long position)
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(b) R THABEEE (b) Associated corporation of the Company
AR B EE
BEENRBEE ERTRHZ
B &R 1@ BAk
MEEE L Number of shares Percentage of
Name of held or owned in issued shares of
5% associated the associated the associated
EEpg Name of Director Capacity corporation corporation"® corporation
g LI Congrui ERAA RE &KX 3,370,000 ($¥&) 0.0291%
Beneficial owner China Jinmao 3,370,000 (Long position)
Ifg JIANG Nan ExEEA FREE% 3,370,000 (47 &) 0.0291%
Beneficial owner China Jinmao 3,370,000 (Long position)
B Notes:
) hESERAGE Y AR SEEERAA (1) China Jinmao holds 66.77% equity interests in the Share Stapled
2166.77% BB 1HA ST i By kRS - EAK Units of Jinmao Hotel and the Company as at the date of this report
B EOHE RAA B KRR E o and accordingly is an associated corporation of Jinmao Hotel and the
Company.
2) R E BT A — AT R A A B R (2) The above Directors of the Trustee-Manager and the Company,
BEER THEESREARES LR namely, Mr. LI Congrui and Mr. JIANG Nan, hold 1,000,000 shares
% 51,000,000 4% 1,000,0008% [ and 1,000,000 shares as well as 2,370,000 underlying shares and
B 5 BIl4E A B = R AE R E T AHRIR 5 B 2,370,000 underlying shares subject to share options in China
2.370,00008 LA ]2 2.370,00008 » Z=R= Jinmao, respectively, which comprise unlisted equity derivatives.
S 5 3 S MR A AT T A o I RS HELL The total number of shares related to the equity interests and share
A8 T HAREFT S8 B A R FEH0I s options above constitutes the shares held or owned in the associated
A — 438 B NN B S A o A AR corporation by Directors of the Trustee-Manager and the Company as

SEERGHEE - set forth in the above table.
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GOVERNANCE AND COMPLIANCE

Structure of the Trust Group and Share Stapled Units
Jinmao Hotel, a trust constituted by the Trust Deed dated 13 June
2014 entered into between Jinmao (China) Investments Manager
Limited, as the trustee-manager of Jinmao Hotel, and the Company
under the laws of Hong Kong, has been established as a fixed
single investment trust, with its scope of activities being limited to
investing in the Company and anything necessary or desirable for
investing in the Company or in connection with the Company.

Under the Trust Deed, the Trustee-Manager and the Company
must ensure that, subject to the exercise of the exchange right,
each Unit remains linked to a specifically identified ordinary share
of the Company registered in the principal register of members of
the Company in the Cayman Islands in the name of the Trustee-
Manager (in its capacity as trustee-manager of Jinmao Hotel) and
that each Unit remains stapled to a specifically identified preference
share of the Company.

The Trust Deed contains provisions prohibiting the Trustee-Manager
and the Company from taking any action which would result in the
Units and the ordinary shares of the Company ceasing to be linked
or in the Units and the preference shares of the Company ceasing
to be stapled; or from refraining from doing any act required to
maintain those relationships.

The terms and conditions of the Trust Deed and all deeds
supplemental to it shall be binding on each unitholder and all
persons claiming through such unitholder. The rights and interests
of Holders of Share Stapled Units are contained in the Trust Deed.
Under the Trust Deed, those rights and interests are safeguarded
by the Trustee-Manager.

Under the Trust Deed, the Trustee-Manager shall ensure
compliance with the applicable Listing Rules and other relevant
rules and regulations by the Trust. The Company shall ensure
compliance with the applicable Listing Rules and other relevant
rules and regulations by the Company. The Trustee-Manager and
the Company shall work together to ensure compliance with the
Listing Rules by all parties and cooperation between the parties on
making disclosures to the Stock Exchange.

The Trust Deed is available for download on the websites of the
Stock Exchange and the Company.
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DISCLOSURES PURSUANT TO RULE 13.21 OF
THE LISTING RULES

In accordance with the disclosure requirements of Rule 13.21
of the Listing Rules, the following disclosures are included with
respect to the CCB Facility Letter obtained by the Company from
CCB, the DBS Facility Letter obtained by the Company from DBS,
and the BoCom Facility Agreement entered into between the
Company and BoCom, each of which imposes, among other things,
minimum shareholding percentage requirements on the controlling
holder(s) of Share Stapled Units of the Company, respectively.

CCB Facility Letter

On 23 August 2016, the Company (as borrower) obtained from CCB
(as lender) a HK$1,000,000,000.00 equivalent dual currency term
loan facility. The final maturity date of the term loan facility is the
date falling three years from the drawdown date of the first loan.
On 20 April 2018, the Company (as borrower) and CCB (as lender)
entered into a supplemental CCB Facility Letter whereupon the
conditions imposing specific performance obligations on controlling
holder(s) of Share Stapled Units were amended as follows. Other
terms remain the same as the CCB Facility Letter.

Pursuant to the terms of the supplemental CCB Facility Letter, if:

(1) China Jinmao, the controlling holder of Share Stapled Units
of the Company, ceases to hold (directly or indirectly) at least
50.1% of the issued Share Stapled Units of the Company, or
ceases to remain as the Company's single largest holder of
the Share Stapled Units; or

(2)  Sinochem Hong Kong ceases to maintain controlling power
over China Jinmao; or

(3) Sinochem Corporation ceases to hold (directly or indirectly)
over 50% of the issued share capital of Sinochem Hong Kong;
or

(4) The central government of the PRC ceases to hold at least
51% of the issued share capital of Sinochem Group,
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and the Company does not remedy such situation to the reasonable
satisfaction of CCB within fourteen days after receipt of written
notice from CCB requiring it to do so, CCB may by written notice to
the Company:

(1) declare the facility, accrued interest and all other sums
payable immediately due and payable without further demand,
notice or other legal formality of any kind; and/or

(2) declare the facility terminated, whereupon CCB’s obligation
to make any further drawing hereunder (if not yet made) shall
immediately cease.

DBS Facility Letter

On 2 September 2016, pursuant to the DBS Facility Letter,
the Company (as borrower) obtained from DBS (as lender) a
US$250,000,000.00 term loan facility for a term of up to two years
till 1 September 2018. On 8 March 2018, the Company and DBS
entered into a supplemental DBS Facility Letter, pursuant to which
the term of the loan facility has been extended to 23 May 2020
and the proceeds of the loan facility shall be used towards general
capital expenditure and dividend payment of the Company. Other
terms remain the same as the DBS Facility Letter.

Pursuant to the terms of the DBS Facility Letter, if China Jinmao
does not or ceases to own at least 51% of the issued Share
Stapled Units of the Company from time to time, free from any
security, it constitutes an event of default. DBS shall be entitled at
any time after the occurrence of the event of default by notice in
writing to the Company to declare that:

(1) the facility is to be cancelled, whereupon it shall be cancelled;
and/or

(2) the loan and all interest, fees and commissions accrued and
all other sums payable pursuant to the DBS Facility Letter
(notwithstanding any provision for payment by installments
therein contained) have become immediately due and payable,
whereupon they shall become immediately due and payable
and the Company shall immediately pay them to DBS.



INTERIM REPORT 2019 JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED =t 101

RITEE =&

M2016F9A2H - ARal (fERfEH) EBXR
THERER)FTARITREE W& + ABUS
1,000,000,000.008 L EEE MG HE
& AHRZA3GHEA - BREIITEHE HE
&3 WP ESRTABEXTBHEZ D
51% AR AT B BTRM G T B (£
EAMERNBERT) - BIBRENSE N -

ERRBOEMIBRZE  RTTER
AL -

o

(1) BUERE (KPBoRE) » UAELA
BEHOHRE (KEABEBIRE)
%,/ %

2) ERXTHEHHEETZARHBLE
R BRI HE RAAE MBS
ANFERESIHRRETN &
WEBFEESIHRA TN
&,/ %

B THEE2BRABHIERRE KX
i+ 81t 75 B9 X T BB 4 5 17 B S B
B A o

fBE - HEFEEROBARTE
i

BBEERL - BIERBERZOEIRA
AERBOXBEOAATZELE B
HEOTAFREA - EERREEHED
SBEEARG A BN BIEREERE
& 7 B 75 B B B 3| BB e A B AR T
=g

HZE2019F6 A30H IE/~AAHIM - K=
HOHBA-KE - AQRFAHLARFNTF
NB)EERELD « BERKBREMBRHNDEETE

fiL °

H & #
OTHER INFORMATION

BoCom Facility Agreement

On 2 September 2016, the Company (as borrower) entered into
the BoCom Facility Agreement with BoCom (as lender) for a
HK$1,000,000,000.00 equivalent dual currency term loan facility for
a term of up to 36 months. Pursuant to the terms of the BoCom
Facility Agreement, if China Jinmao does not or ceases to own at
least 51% of the issued Share Stapled Units of the Company from
time to time, free from any security, it constitutes an event of
default.

BoCom may, on and at any time after the occurrence of the event
of default, by notice to the Company:

(1) cancel the facility (or any part of it), whereupon the facility (or
the relevant part of it) shall immediately be cancelled; and/or

(2) declare that all or part of the loans, together with accrued
interest, and all other amounts accrued or outstanding under
the BoCom Facility Agreement, be immediately due and
payable, whereupon they shall become immediately due and
payable; and/or

(3) declare that all or part of the loans be payable on demand,
whereupon they shall immediately become payable on
demand by BoCom.

PURCHASE, SALE OR REDEMPTION OF SHARE
STAPLED UNITS

Except for the repurchase or redemption of preference shares of
the Company in accordance with the provisions of the Trust Deed
and the Company’'s Articles, the Trust Deed does not permit the
Trustee-Manager to repurchase or redeem any Share Stapled Units
on behalf of the Trust unless and until expressly permitted to do so
by the relevant codes and guidelines issued by the SFC from time
to time.

For the six months ended 30 June 2019, none of the Trust, the
Trustee-Manager, the Company or any of its subsidiaries purchased,
sold or redeemed any Share Stapled Units.
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REVIEW BY THE AUDIT COMMITTEE

The Company Audit Committee and the Trustee-Manager Audit
Committee have reviewed the unaudited interim condensed
consolidated financial information of Jinmao Hotel and the Group
for the six months ended 30 June 2019 and the unaudited interim
condensed consolidated financial information of the Trustee-
Manager for the six months ended 30 June 2019, and also
discussed with the Company’s senior management about matters
such as the accounting policies and practices adopted by Jinmao
Hotel and the Group.

The interim results for the six months ended 30 June 2019 have
not been audited but have been reviewed by Ernst & Young in
accordance with the 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.

MATERIAL LITIGATION

For the six months ended 30 June 2019, the Trust Group was not
subject to any material litigation that could have an adverse impact
on the Trust Group.

COMPLIANCE WITH THE MODEL CODE

The Trustee-Manager and the Company have adopted the Model
Code contained in Appendix 10 to the Listing Rules to regulate the
Directors’ dealings in Share Stapled Units and related securities
transactions.

Having made specific enquiries with all Directors, all Directors
confirmed that, during the six months ended 30 June 2019, they
were in full compliance with the required standards set out in the
Model Code.
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COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

Share Stapled Units, as jointly issued by Jinmao Hotel and the
Company, are listed on the Main Board of the Stock Exchange
and are therefore subject to the provisions of the Listing Rules.
Pursuant to the Trust Deed, the Trustee-Manager is responsible
for ensuring Jinmao Hotel's compliance with the Listing Rules and
other relevant laws and regulations. The Company is responsible
for compliance by the Company with the Listing Rules and other
relevant laws and regulations applicable to the Company, and each
of the Trustee-Manager and the Company shall co-operate with
each other to ensure that each party complies with obligations
imposed by the Listing Rules including, but not limited to, the
disclosure obligations and coordinating disclosures to the Stock
Exchange.

Jinmao Hotel (through the Trustee-Manager) and the Company have
adopted the applicable code provisions and certain recommended
best practices in the Corporate Governance Code set out in
Appendix 14 of the Listing Rules (the “Corporate Governance
Code”). For the six months ended 30 June 2019, the Trustee-
Manager and the Company have continued developing the internal
systems and endeavoured from time to time to ensure compliance
with the applicable code provisions of the Corporate Governance
Code by the Trustee-Manager and the Company. The provision
requiring the establishment of the nomination committee is not
applicable to the Trustee-Manager as the Trust Deed stipulates
that the members of the Trustee-Manager Board shall, at all times,
be assumed by the same persons comprising the Company Board.
In addition, under the Trust Deed, since the Trustee-Manager has
no employees and its directors do not receive any remuneration,
the provision requiring the establishment of the remuneration
committee is also not applicable to the Trustee-Manager.

The Trustee-Manager and the Company were in full compliance
with the code provisions of the Corporate Governance Code during
the six months ended 30 June 2019.



OTHER INFORMATION

BB LT R BIE13.51B(1) KK
EEEEH

BAREERAR AT Z22018FFRKTHE
MEESTEHNZETARELEMRAUE
13.51B(1)M& T AR R -

ETE Y 3B 1 1 R

R2016F 12878 » KRR EFABEESE
KEBRBEMEETERZ  B2017F1 A1
BfestER - AH=F (FBEFE LmHAA
HRGXHETE)  BRIERBEEMEER
WM EREIRATRL - Bt ARFRIRE
RBINEERFRESXEEIREBENES
ERTE - BEVESERETNLEENIRE
EREREIRAEERE R —REKBREHR

3T -

HREENERERHEME  [BEWEER
RE IS REBRERE=FBEEEAR
TEREBBEERGE TEENER - 5t
BEBCERHEE R MERKRIVEE MM B R
IH o

RIBBEMEEE RS AEEEGEREH
BRINBEEXHERKN-—BFEER &
FE—BEAERE (BXARINEERFAR
BRM0.5%) R —BREHE (BEXREHK
SNBEE BBITEH R ATR4%)

104 »- EREERSR (FE) BEREEEFTRAT —T-NFHHERE

DISCLOSURE OF DIRECTORS’ INFORMATION
PURSUANT TO RULE 13.51B(1) OF THE LISTING
RULES

There are no changes in the Directors’ information required to
be disclosed pursuant to Rule 13.51B(1) of the Listing Rules
subsequent to the publication of the 2018 annual report of the
Trust and the Company.

HOTEL PROPERTY MANAGEMENT
AGREEMENT

On 7 December 2016, the Company and China Jinmao entered
into a renewed Hotel Property Management Agreement for a
term of three years with effect from 1 January 2017, subject to
compliance with the applicable provisions of the Listing Rules,
unless terminated earlier in accordance with the terms of the Hotel
Property Management Agreement. Pursuant to the agreement,
the Company has agreed to provide hotel property management
services in respect of the Excluded Hotels to the China Jinmao
Group. The arrangements under the Hotel Property Management
Agreement are on normal commercial terms and in the ordinary and
usual course of business of the Group.

For the purposes of the Hotel Property Management Agreement,
the “hotel property management services” relate to overseeing and
monitoring the performance of the third party hotel management
companies of their obligations under the relevant hotel
management agreements, advising on hotel improvements and
overseeing the financial performance of the Excluded Hotels.

Under the Hotel Property Management Agreement, the Group is
entitled to receive an annual fee comprising a basic management
fee of 0.5% of the total development costs of an Excluded Hotel
and an incentive fee of 4% of the earnings before interest, taxes,
depreciation and amortisation of each Excluded Hotel upon the
formal opening of such Excluded Hotel.
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DEFINITIONS
[E=g] AEA - RKREEFESFHRREFS
“Board(s)” the Trustee-Manager Board or the Company Board
[ 297 ] ZBRITROD BRAFEEDTT
“BoCom” Bank of Communications Co., Ltd. Hong Kong Branch
[ RITRLE i RABERZITR2016F9 A2 HFI VM@ E hiE - Bt - KITAERARA K
1,000,000,000.00 T EEH T ETEEFHERHE
“BoCom Facility Agreement” the facility agreement dated 2 September 2016 entered into between

the Company and BoCom, pursuant to which BoCom agreed to grant a
HK$1,000,000,000.00 equivalent HK$/US$ dual currency term loan facility
to the Company

[#277] A B R AERTT (M) IR AR A &)

“CCB” China Construction Bank (Asia) Corporation Limited

[F2ITRLVE P ) RABRBRITIS HEA2016F8 A23 A 2/ E Kt - Bt - B1TTRERARR]F
{1,000,000,000.008 Tt EEHAT ETEBEHERE (KR2018F4 A20R
&5T)

“CCB Facility Letter” the facility letter dated 23 August 2016 obtained by the Company from

CCB, pursuant to which CCB agreed to grant a HK$1,000,000,000.00
equivalent HK$/US$ dual currency term loan facility to the Company, as
amended on 20 April 2018

(R ] FEESEXZEREEBR AR —KNR2004F6 A2 EEAEZMEIMERAD
A HAl& mnEihE (R ) BRAR - EROAREBERTER £/ (RGRR :
00817) « W ARMNE T BAIERFE AARESBOEE RAA RN BEEALT

“China Jinmao” China Jinmao Holdings Group Limited (FE&EIEREBAER A7) (formerly
known as Franshion Properties (China) Limited 7 EipE (FE) GRA
Al), a company incorporated in Hong Kong with limited liability on 2 June
2004, whose shares are listed on the Main Board of the Stock Exchange
(stock code: 00817) and a controlling Holder of Share Stapled Units and a
connected person of Jinmao Hotel and the Company

[FEEXEHE] FEEXKREFAR (SrEEERRIN

“China Jinmao Group” China Jinmao and its subsidiaries (excluding the Trust Group)

[FEEX (KE)] FREEX (KB BRAF - —KMN1993F2 A10BEFREFMKAZHAERAF
WRARARNEZEF LA

“China Jin Mao (Group)” China Jin Mao (Group) Company Limited (FE£% (£E)BRAF), a

company incorporated in the PRC with limited liability on 10 February 1993
and a wholly-owned subsidiary of the Company
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AYNCIN

“Company”

[REIEZEZES ]

“Company Audit Committee”

[REIEES ]
“Company Board”
[REIZEMAA ]

“Company'’s Articles”
[HEHEE ]

“Comp Set”

“DBS”
[EREVE B

“DBS Facility Letter”

[E%]

“Director(s)”

X (PE)BEREEEARAR (AIESX (RE) REZRARAA) » —FKR
200841 H18HRBEER X A S A MIFH M IR AR AR - K2014E3H21H
RIBEFEREEME22% (1961 FEIFER) (RRLE) NEEHF R ERSFH ST
MrEREERAT

Jinmao (China) Hotel Investments and Management Limited (&% (FE)
BIEREERERATR) (formerly known as Jinmao (China) Investments
Holdings Limited &% (FE)&&ZERAERAF]), a company incorporated
under the laws of the British Virgin Islands with limited liability on 18
January 2008 and registered by way of continuation in the Cayman Islands
as an exempted company with limited liability on 21 March 2014 under the
Companies Law, Cap. 22 (Law 3 of 1961) of the Cayman Islands
RARNEGZEZES

the audit committee of the Company

RARNESRS

the board of directors of the Company

RARN2014F6 A 13 BRANLEIT REBMRA R RIEBERMA (K THREET)
the amended and restated articles of association of the Company adopted
on 13 June 2014, as amended from time to time

WERRRAREEEEFFEUFOBRIEAS

a group of hotels that are seen as direct competitors to the hotels of the
Company

ERRITERAR]

DBS Bank Ltd.

RATIHERIGHBR2016F9 A2 2RE R - Rk - ERAERAR A
£1250,000,000.00 KA BIEFFE (201843 A8H{EA])

the facility letter dated 2 September 2016 obtained by the Company from
DBS, pursuant to which DBS agreed to grant a US$250,000,000.00 term
loan facility to the Company, as amended on 8 March 2018

AEA - KENEER, RAARNES

a director of the Trustee-Manager and/or a director of the Company
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[EBITDA] HBRREMHE DT ERS - MESBAREMKRERA - BOFE  EFEEREH
RIENEETIERERNMECHE  RMEER  FEMBRERZ5FERDE  BE
TREEBRE - WHEKRE FRFAE ORERR) REEDE - BEMREE
B s B R E L ARRE ZBIATAE - EBITDARER AN B HREEASETFT=
7% SIANREARAEEEREREZEBE S APREENEHMNLERE
“EBITDA" profit before tax, after deducting fair value gains on investment properties,
interest income and other investment income, adding back depreciation,
amortisation of intangible assets, recognition of prepaid lease payments
less amount capitalised, finance costs, write-down of inventories to net
realisable value and impairment of items of property, plant and equipment,
and adjustment for impairment/(reversal of impairment) of trade
receivables and gain or loss on disposal of items of property, plant and
equipment. As a non-Hong Kong Financial Reporting Standards accounting
measure, EBITDA is included because the Group’s management believes
such information will be helpful for investors in assessing our operating

performance

[BRINEE ] BREERBETAOBE - RNBIRESEE - ERBERES — 8RS R
BEMEDeREE A fl s

“Excluded Hotels” includes The Westin Nanjing, Meixi Lake International Plaza Hotel, Nanjing

International Center Phase |l Hotel and a hotel in the Nansha Jinmao Wan
project in Guangzhou, the PRC

[ZEEMEE BEEE
“GFA" gross floor area
[AR&EE ] [H5M)sk RARRHEFRT]
[ P98y |
“Group”, “we" or “our” the Company and its subsidiaries
e =SS PN RO AT BEARMER RN AT BEARFEANAL - RIKRNE I B ELHE

EAREBBHEE (REA)ERAT - AIRKEE (IXEF]) HRFREEXGH
YHBEFPOFERO AT EMNFREERGLMEE

“Holder(s) of Share Stapled Units”  person(s) registered in the Share Stapled Units register as holder(s) of
Share Stapled Units and, where the registered holder of Share Stapled
Units is HKSCC Nominees Limited, shall also include, where the context
so admits, the CCASS participants whose securities accounts with the
Central Clearing and Settlement System are deposited with the Share
Stapled Units

Al BT BEEAEER

“HK$" or “Hong Kong dollar” Hong Kong dollars, the lawful currency of Hong Kong
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DB EYZE 2
“Hotel Property
Management Agreement”

[ BRI K[{E5E]

“Jinmao Hotel” or “Trust”

(BT bE ]

“Lijiang Jinmao Hotels"

[ 7]
“Listing”

[EmRA

“Listing Rules”

[EXREEREHRE |

“Lujiazui Central Financial District”

[&F]
“MICE"”
[R2EsT Al

“Model Code

[ Bl EEHA ]
“Review Period”
[FHr] HEREWA ]

“RevPAR"
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AAREFRBESEKN 2016612 A7 BRI ABEEMEEE B

the hotel property management agreement entered into between the
Company and China Jinmao dated 7 December 2016

SIBAE - B—EREREBEDIREFERZABAKIL AR E E—REFEFEMAmAZ
WERE » BEBRNIREARR A ETEMNRIREAR R AN EKRERRRHE @M
VENEHNED

Jinmao Hotel (£%B/5), a trust constituted by the Trust Deed under
the laws of Hong Kong, which has been established as a fixed single
investment trust, with its activities being limited to investing in the
Company and anything necessary or desirable for or in connection with
investing in the Company

BIoRBEeGIHERE B TIoREES LEE

Lijiang Jinmao Hotel ¢ The Unbound Collection by Hyatt and Jinmao
Purelax Mountain Hotel, Lijiang

in & FT B B R TR £

the listing of the Share Stapled Units on the Main Board of the Stock
Exchange

(ERBERZMABRARFESFLMHAA)  ETRBITHERT

the Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited, as amended or supplemented from time to time

R g BRI T RO (REEL 1.7 TR

an urban centre of the Pudong New District of Shanghai, the PRC, which
covers an area of approximately 1.7 sg.km.

g% EBRE  RACESENEDRE

meetings, incentives, conferences and exhibitions

FTRAIM ST PEE BT AESETRE SR HHIRETA

the Model Code for Securities Transactions by Directors of Listed Issuers
as set out in Appendix 10 to the Listing Rules

20191 H1HZE201966 A30H 1t

from 1 January 2019 to 30 June 2019

FHERATEEEENRA - RAEBABERE R ABLER AR EEF 0B AAS
STHE - AREFSEMRE  AIHEEEEREABRVEERMEREFE A
revenue per available room, calculated as the total room revenue divided
by the total number of room nights available for sale during the relevant

period, which may not directly reflect the total number of rooms in
inventory due to renovations or other considerations
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[E5REIE GO
“SFO"

[Afn & FTEAL]

“Share Stapled Units”

R ]

“Shareholders”

[FEsE]

“Sinochem Group”

[HFEEE]

“Sinochem Hong Kong”

Bx
DEFINITIONS

HEUEEEB AR

Renminbi, the lawful currency of the PRC

BB N EEBHEREES

the Securities and Futures Commission of Hong Kong

BEEMESTI BE(ES KAERA) - ERRHEFT R

The Securities and Futures Ordinance (Chapter 571 of the Laws of Hong

Kong), as amended or supplemented from time to time

THFESKFBFERNES  HEGEZAKXHRRTEAILXRAEER - TSER

REFHEE

(a) —fEEAL:

(b) EEBMEHMWEBRFAEA -~ KBERZEREA (UEERSKBETEEA —
KRN AF—RAAFRESEHSRIEBERTNE =R - &

(c) HEBEMESFTH—RARBEREHRMNEBER

the combination of the following securities or interests in securities which,

subject to the provisions in the Trust Deed, can only be dealt with together

and may not be dealt with individually or one without the others:

(@) a Unit;

(b) the beneficial interest in a specifically identified ordinary share of the
Company linked to the Unit and held by the Trustee-Manager as legal
owner (in its capacity as trustee-manager of Jinmao Hotel); and

(c) a specifically identified preference share of the Company stapled to
the Unit

REBRBERRARNASHEFENRRZMAMINEBRLRFENRAA

BRREM A MR ER AL BRL B LRIEEABHAL

the persons registered at the relevant time in the principal register of

members of the Company maintained in the Cayman Islands or the branch

register of members of the Company established and maintained in

Hong Kong as the holders of an ordinary share of the Company and/or a

preference share of the Company

FREACEBEERAR - —KAR1981F8A 11 BEFBKIMRERE - WARND

ARl BRI FER A

Sinochem Group Co., Limited (FEIFR{LEEHBRAF]), a state-owned

enterprise established in the PRC on 11 August 1981 and the ultimate

controlling holder of the Share Stapled Units

PEEE (RE) ARAAE - ARHOEFTEMHZEREEE A

Sinochem Hong Kong (Group) Company Limited (F{tZ&E# (52E) BRAR),

a controlling holder of the Share Stapled Units
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Bx
DEFINITIONS

[ B 32 P

“Stock Exchange”
[MEFER4 ]

“Trust Deed”

[MEFEAT D RIA

“Trust Distributable Income”

[{ErE&E ]
“Trust Group”
[fEFt8tE ]

“Trust Property”

[FEEA — &5

“Trustee-Manager”

[FEBEA —KIBEEEE]
“Trustee-Manager Board”

[FEEA —KBEREZEE]
“Trustee-Manager Audit Committee”
[

“Unit”

E

“US$" or “U.S. dollar”

BEBMARZMER AR

The Stock Exchange of Hong Kong Limited

AEA —EREANRRZ A A2014F6 B 13 ABK S KE/ENETRY

the trust deed of Jinmao Hotel dated 13 June 2014 entered into between
the Trustee-Manager and the Company

RIBEFRAFEEA — 18 (RRSDBEE) AR R EER AR AWERRS -
DR R E A FRIE (IR IR RS FE R AV E HI R s N I AT RUE (S OB E R & &
F<) &) - #EH100% 895 Ik

the Trustee-Manager's distributing 100% of the dividends (on behalf
of Jinmao Hotel), distributions and other amounts received by it from
the Company in respect of the ordinary shares of the Company, after
deduction of all amounts permitted to be deducted or paid under the Trust
Deed (such as operating expenses of Jinmao Hotel), as required under the
Trust Deed

SIXBEEAEH

Jinmao Hotel and the Group
RIBEFRENGFIAMEFE T AN A FTEAFFA ALFA #2360 58 5l B 2 K i
gl

all property and rights of any kind whatsoever which are held on trust for
Holders of Share Stapled Units, in accordance with the terms of the Trust
Deed

X (hE) REEEAERAA - —KN201443 H20 B EFETMAKZABR
AN EESKBENTE A — K18

Jinmao (China) Investments Manager Limited (&7 (FhE)IREEEABR
A\]), a company incorporated in Hong Kong with limited liability on 20
March 2014, in its capacity as trustee-manager of Jinmao Hotel

AEA —KBENEFE

the board of directors of the Trustee-Manager

AEA - KENEZEZES

the audit committee of the Trustee-Manager

R OB E A e — B L

a unit in Jinmao Hotel

XL XBVEEE®

United States dollars, the lawful currency of the United States of America
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HFEEX (KE) BR AR

H B | TR R AT R AT KB 885k
BIXKNESE

5 +86 21 5047 6688

{85 : +86 21 5047 2608

B4 http://www.jinmao88.com
f1Z5% : Jinmao_group

8 5] K Bt 4% b 3k

RESERVATION AND CONTACT ADDRESS

China Jin Mao (Group) Co., Ltd.

8th Floor, Jin Mao Tower

No.88 Century Avenue, Pudong New District
Shanghai, the PRC

Tel: +86 21 5047 6688

Fax: +86 21 5047 2608

Website: http://www.jinmao88.com
WeChat: jinmao_group

EEeRANKBEE
B e TR R AR
4 RiBE88IR
BiE 1 +86 21 5049 1234
+86 400 920 1234
fBH : +86 21 5049 1111
E# : shanghai.grand@hyatt.com
B #8 : http://shanghai.grand.hyatt.com
4= : grandhyattshanghai

Grand Hyatt Shanghai
No.88 Century Avenue, Pudong New District
Shanghai, the PRC
Tel: +86 21 5049 1234
+86 400 920 1234
Fax: +86 21 5049 1111
Email: shanghai.grand@hyatt.com
Website: http://shanghai.grand.hyatt.com
WeChat: grandhyattshanghai

X =D DEERREABE
HPEERmE = maiEE
BRIk 2 2 R =
E 55+ +86 898 8858 8888
+86 400 6000 662
{5 : +86 898 8858 8588
B H : sanya.info@hilton.com
B4 ¢ http://www.hilton.com.cn/sanya

1% : hiltonsanya

Hilton Sanya Yalong Bay Resort & Spa
National Resort District, Yalong Bay, Sanya
Hainan Province, the PRC
Tel: +86 898 8858 8888

+86 400 6000 662
Fax: +86 898 8858 8588
Email: sanya.info@hilton.com
Website: http://www.hilton.com.cn/sanya
WeChat: hiltonsanya
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A AT & B AR ub ut

—EhEREEE

RESERVATION AND CONTACT ADDRESS

SK=DhREEBRRRERE
BB = peE

B =R i 5 2 R

T ;% - +86 898 8898 8888
{55 : +86 898 8858 6388

EH[ : rc.syxrz.reservation.agents@ritzcarlton.com

B4 : http://www.ritzcarlton.com/zh-cn/properties/sanya

f#{5 : sanyarc

The Ritz-Carlton Sanya, Yalong Bay

National Resort District, Yalong Bay, Sanya

Hainan Province, the PRC

Tel: +86 898 8898 8888

Fax: +86 898 8858 6388

Email: rc.syxrz.reservation.agents@ritzcarlton.com
Website: http://www.ritzcarlton.com/zh-cn/properties/sanya
WeChat: sanyarc

SR TEET RERIE
REAL R B E
R

E 3% - +86 10 5922 8888
EH : +86 10 5922 8999

T H : reservation.chaoyang@westin.com

B4 : http://www.starwoodhotels.com/westin/property/

overview/index.html ? propertylD=1967

15 + westinbjcy

The Westin Beijing Chaoyang

No.7 North Dongsanhuan Road, Chaoyang District

Beijing, the PRC

Tel: +86 10 5922 8888

Fax: +86 10 5922 8999

Email: reservation.chaoyang@westin.com

Website: http://www.starwoodhotels.com/
westin/property/overview/index.
html?propertylD=1967

WeChat: westinbjcy

SEFENIWERBE

FEEREFIITREER

A KB 600555

% +85 755 2269 8888
+86 400 888 5551

{#H : +86 755 2269 8666

BH : jw.szxjw.rsvn@marriott.com

B4 http://www.marriott.com.cn/szxjw

Mz jwmarriottsz

JW Marriott Hotel Shenzhen
No.6005 Shennan Boulevard, Futian District
Shenzhen, Guangdong Province, the PRC
Tel: +85 755 2269 8888

+86 400 888 5551
Fax: +86 755 2269 8666
Email: jw.szxjw.rsvn@marriott.com
Website: http://www.marriott.com.cn/szxjw
WeChat: jwmarriottsz
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8 5] K Bt 4% b 3k

RESERVATION AND CONTACT ADDRESS

SASXIGRE
B EEMRIARKRE
BEK7995F 15
BE:E 0 +86 21 6703 1234
+86 400 920 1234
f8H : +86 21 6703 1235
EH[ : reservations.china@hyatt.com
B # : http://chongming.regency.hyatt.com
f#i{Z : chongmingjinmao

Hyatt Regency Chongming
No.1 Lane 799, Lanhai Road, Chenjia Town
Chongming County, Shanghai, the PRC
Tel: +86 21 6703 1234

+86 400 920 1234
Fax: +86 21 6703 1235
Email: reservations.china@hyatt.com
Website: http://chongming.regency.hyatt.com
WeChat: chongmingjinmao

IREXEBREE

B B b R R R

ERHARESTH

%5 - +86 10 6520 8888

fEH : +86 10 6520 8999

B4 : http://cn.renaissancebeijingwangfujing.com
{2 : renaissancebjwfij

Renaissance Beijing Wangfujing Hotel

No.57 Wangfujing Avenue, Dongcheng District
Beijing, the PRC

Tel: +86 10 6520 8888

Fax: +86 10 6520 8999

Website: http://cn.renaissancebeijingwangfujing.com
WeChat: renaissancebjwfj

BIIRXAME « gl B

MEEREELT SR

EaR ki

%5 - +86 888 531 1234

5 H : +86 888 532 8888

B 48 : https://jinmaolijiang.hyatt.com/zh-Hans/hotel/home.htm!

Jinmao Hotel Lijiang ® The Unbound Collection by Hyatt

No.8 Xiangjiang Road, Gucheng District, Lijiang

Yunnan Province, the PRC

Tel: +86 888 531 1234

Fax: +86 888 532 8888

Website: https://jinmaolijiang.hyatt.com/zh-Hans/hotel/
home.html
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A AT & B AR ub ut

RESERVATION AND CONTACT ADDRESS

BIeREESLEE
FEEZEEABITMEESLERE
HETFREE

T 5% +86 888 531 1234

{5H : +86 888 545 9502

Jinmao Purelax Mountain Hotel, Lijiang
Dongpo, Ganhaizi, Jade Dragon Snow Mountain
Scenic Area, Lijiang, Yunan Province, the PRC
Tel: +86 888 531 1234

Fax: +86 888 545 9502

B B TR R R

A RIB885R
BIKAKESESI2E

EaE 1 +86 21 5049 9900

{85 : +86 21 5047 0055

BH : jmoffice@jinmao88.com

Jin Mao Tower Office

Room 812, 8th Floor, Jin Mao Tower

No.88 Century Avenue, Pudong New District
Shanghai, the PRC

Tel: +86 21 5049 9900

Fax: +86 21 5047 0055

Email: jmoffice@jinmao88.com

TR EETmERR
A2 B 885

SERARESESTTE
EiE 1 +86 21 5047 5101
{5H : +86 21 5047 5004
%15 + JINMAOSSF

Observation Deck of Jin Mao Tower

Room 811, 8th Floor, Jin Mao Tower

No.88 Century Avenue, Pudong New District
Shanghai, the PRC

Tel: +86 21 5047 5101

Fax: +86 21 5047 5004

WeChat: JINMAOS88F
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teErmE
PR LS TR R R
AR R IB885HR

EEAEB2EEAEEEE
TEE - +86 21 5047 5588
{EE : +86 21 5047 6699

#M{Z * jinmao_wuye

8 5] K Bt 4% b 3k

RESERVATION AND CONTACT ADDRESS

Jin Mao (Shanghai) Property Management Co., Ltd.
Administration Office, B2, Jin Mao Tower

No.88 Century Avenue, Pudong New District
Shanghai, the PRC

Tel: +86 21 5047 5588

Fax: +86 21 5047 6699

WeChat: jinmao_wuye

£/8J e LIFE

FR B e TR SR T R A0 KB 88 R

EHRKETETONE

B|E - +86 21 5047 6688 ext. 6600

B4 : http://www.jlife.cn/
1= : SH_JLIFE

Shanghai J e LIFE

Room 701, 7th Floor, Jin Mao Tower, No.88 Century
Avenue, Pudong New District, Shanghai, the PRC
Tel: +86 21 5047 6688 ext. 6600

Website: http://www.jlife.cn/

WeChat: SH_JLIFE
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TR AT R B A% b ub
RESERVATION AND CONTACT ADDRESS

FESKEEEBRER AR
B B TR R E R

AR B85

BIXKE 2518

B

© +86 21 5047 6688

AHufi it © https://booking.jinmao88.com

(ZSF

reservation@jinmao-hotels.com
: gh_9cbh85367b38e

Shanghai Jinmao Hotel Management Co., Ltd
25th Floor, Jin Mao Tower

No.88 Century Avenue, Pudong New District
Shanghai, the PRC

Tel: +86 21 5047 6688

Website: https://booking.jinmao88.com
Email: reservation@jinmao-hotels.com
WeChat: gh_9¢ch85367b38e

ARSELEE
hEIRFEE LT
AR E T 365

==
Ba.h

BE:

BIE

iz

© +86 29 8576 1188
+86 29 8576 1189
: jinmaoxiancentral@jinmao-hotels.com

: Jinmaoxiancentral

Jinmao Hotel Xi‘an Central

No0.36 Zhubashi, Beilin District

Xi'an, Shaanxi Province, the PRC

Tel: +86 29 8576 1188

Fax: +86 29 8576 1189

Email: jinmaoxiancentral@jinmao-hotels.com
WeChat: Jinmaoxiancentral
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